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NINE YEARS'.BOND ISSUES AND AN ESTIMATE

Canadian Government, Municipal and Corporation Loans Have Aggregated Over $1,800,000,000.
What Will This Year’s Total Be?

During the nine years from 1905 to 1913 inclusive,

Canada’s issues of bonds by its government, its munici-
ities, and its many corporations, including railways,

* Here are the figures of each country for each year:—

Year. United States. Canada. Great Britain, Total,
1905 .. § 9,256,782 § 35,140,021 8 90,467,828 § 134,874,531

totalled $1,813,017,241. The following figures indicate
the proportion belonging to each division :—

Municipal .......d..: Bap it $362,373,122
GOverBsiIBeEt  .c.:isoecvcanves 343,253,001
CRE: - aiiciissinccices 1,108,391,058

$1,813,017,241

issues in the various years:—

The following table shows the distribution of bond

Total.

Year. Government. Municipal. Corporation.

905 .. 8 346,087 8 9,031,160 8 125,497,284 § 134,874,531
1906 .. 9,206,000 9,087,008 35,604,000 53,087,008
1907 9,274,000 14,430,540 58,931,200 82,635,740
1908 .. 77,508,500 46,461,021 72,297,000 196,356,521
1900 .. 96,447,224 36,278,528 132,432,500 265,158,252
910 .. 55,000,000 35,748,600 140,251,000 231,000,
1911 .. 5,675,000 47,150,288 213,978,700 266,812
1912 .. 35,630,700 48,414,062 146,728,230, 230,782,082
1913 .. 53,000,550 115,761,025 182,580,154 - 351,408,620

Total . $342,253,061 $362,373,122 $1,108,391,058 $1,813,017,241

Coenoearion Bong /5SUES
B/./08.000.000.

Goveenmenr \Muwicieor

Bowno Issues | Bove /ssues
F342 000 o000 P362000000

Canada’s Bond Issues, 1905-1913.

From the above table will be noted the increasing
hﬂfﬂds of Canada’s cities and towns. During 1912 the
administrators of municipal finances met with many

ies jn securing funds. These but foreshadowed
"ht they encountered during the past year.

' Who bought the bonds? Great Britain absorbed
over one billion ; Canada took somewhat about half of the’
femainder, and the United States acquired $83,000,000.
Canadian investors are partial to industrial securities,

they are almost a negligible quantity in the muni-
market.

B

1906 .. 4,118,350 23,304,058 26,563,700 53,987,008
1907 .. 4,779,000 . 14,761,683 63,005,057 82,635,740
1908 6,316,350 24,585,140 165,455,031 196,356,521
1909 10,367,500 © 60,433,964 194,356,788 265,158,253
1910 3,634,000 39,296,462 © 188,070,128 231,000,500
1911 17,553,967 44,989,878 : . 204,269,143 266,812,088
1912 27,466,406 36,835,182 166,481,304 230,782,082
1913 50,720,762 45,603,753 255,084,114 351,408,639

Total .$134,213,137 $324,060,041 $1,353,843,183 81,813,017,241

BonNp SaLes in -

Glorar Berram
#1354 000000

Where Canada’s Bonds (1905-1913) Were Sold.

In addition to the above issues nearly $132,000,000
worth of bonds of Canadian corporations operating in
foreign countries were sold during the past seven years.
The figures are appended :—

Year. Amount.
1907 cesfressetcitiaientrcnans 811,461,200
1908 TR [OOSR PRI S o
C A SRR R e 23,250,000
WD st tiRie sand sE vl 5,000,000
BIE . ssaihSeapbeaneiiasssins 26,820,000
DIRE . iCisniduass ads et ek 42,155,000
B csil kit eies onasiien i 22,386,666
p . Bl SRR TP $131,072,866

British- and European investors are favorable to

these securities, and hold the majority of the bonds and _

stocks of the companies.

Questions have been raised as to the probable amount
of bond issues by Canada during 1914. Naturally, it
is impossible to give anything but a rough estimate at
such an early date in the year. The most important
source of funds for Canada is Canadian public flotations
in London. The record of these since 1905, as compiled
by-The Monetary Times, is as follows :—

b e

\




ks

‘in London.
................................ £ 13,530,287
? 6,427,500
11,203,711
29,354,721
37,411,723
38,453,808
39,855,517
32,456,603
47,363,425

................................
................................
................................
................................

..........................

£255,957,295

This total does not include Canadian Pacific stock
issues or temporary loans in London.

The following table gives details of the purposes of
our loans in London for the past two years and a rough
estimate for 1914:— ,

Purpose. 1912, 1913. 1914.
T % %

Governmeft  .......... ++ 5,500,000 0,800,600 8,000,000
Manichpal - -.....00..44 5,372,049 13,026,470 14,000,000
ReBalls - cioccsiceiisiile 9,002,585 13,179,170 10,000,000
MR  corerorsacevibdn 650,000 2B8000 ocupsising
s PN AR S PPN icciiiatd; - sevesitves
Mortgage, land and lumbetr 1,704,075 2,451,332 4,000,000
Industrial  -...... il 7:354,004 7,780,847 7,000,000

Total iiieiciciiiing 32,586,603 47,363,425 43,000,000

The estimated flotations of £43,000,000 for 1914 are
44,000,000 less than in 1913 and £ 11,000,000 more than
in 1912. The general tendency in Canada is towards

¥

L3TIMATEL CANRDIAN LVBL!
[LoTRTIONS /v Lovoon /9/L
B 2/5000000

Canadian Bond Issues, 1913. '
economy. in expenditure during the present year. The
" public loans are not likely to be less than £43,000,000,
as several provincial governments must raise funds this
year and municipal loans will be heavy. If money market
“conditions are favorable, the total may exceed that
of 1913.

Canadian bond sales in the United States during
1914 may total $50,000,000, probably half of which will
be Canadian municipal issdes. There will likely be in-
cluded in that total also various issues of Canadian rail-
way equipment notes, as in past years. Canadian bond
sales in Canada may reach in 1914 a total of $60,000,000.

~

Canadian flotations

THE MONETARY TIMES

y

Sir 'Edward Holden especially urged Canada to g0

Volume g3,

. Summarized, therefore, the probable bond issues this

year may total $325,000,000, divided as follows :— is
ar

Canadian public flotations in London ........ 5,000,000
Canadian bond sales in Canada ............. h,“m :
Capadian bond sales in the United States - 50,000,000 d
325,000,000 fa

This roughly estimated total is $26,000,000 less than
the record of 1913. (G

3

MuniciPaL
F5, 700 000

GOVERNMEN

i way
F/08.500.000

Estimafed Canadian Bond Issues, 1914,

All borrowers are naturally interested in probable
interest rates. These depend on world-wide market con-
ditions. Judging from the numerous reductions in the
Bank of England rate during the early weeks of this
year, Canadian loans may possibly be obtained more
cheaply than ljst year. There are counteracting factors,
however, which may keep up rates. About a year ago,
Mr. J. G. Colmer, C.M.G., a leading authority in London
on Canadian fhance, intimated in The Monetary Times
that higher rates would have to be paid for loans in the
futyre and that both larger and smaller corporations
were discussing the matter from-that point of view. The
contingency was then inevitable. Other borrowers in_
different parts of the world were offering better rates than
Canadian borrowers had been paying. ‘‘Sentiment is
good up to a certain point,”’ said Mr. Colmer, ‘‘but there
are other considerations as well, and an additional half
or one per cent., if there is apparently nothing wrong
with the security, will usually carry the day.” This pre-

diction soon came to pass and the higher rates have ruled
since then. rA

It is noticeable, too, that during recent addresses by
London banking authorities, none expected that the pre-
sent spell of cheap money would last, adding that even.if .
the slackening pace commenced to lessen the demand,
there are still large forthcoming loans to maintain the re-
lative scarcity of money. Moreover, all the world seems to
want money for development. 'Sir Felix Schuster

caufiously, spend Jess and borrow less, in order to ensure
the! continuous and rapid development of the g
resources .of the Dominion.
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A large number of treasury bills and notes were
issued by Canada last year, not only by the Douunm
and provincial governments, but also by municipalities
and industrial corporations. Those outstanding, in the

te, amount to a large sum. Many will be paid
off this year and long-term loans issued in their place.
This is on the assumption that money conditions are
favorable; otherwise, the short-term loans will be re-

7

newed. Short-term borrowings are not included in the
above tables or in the estimate of issues during 1914.

The Canadian railroads, more particularly the Grand
Trunk System and the Canadian Northern, will be fairly
heavy borrowers during the year. Canadian Pacific
financing is not likely to extend beyond that already an-
nounced. With its last stock issie and the recent issue
of notes, the company has fairly large funds available.

The following is a list of Canadian flotations in London to date this year, compiled by The Monetary Times.

Jaimisy. , . Amount, Security. Rate %. Price. Result.
Saskatchewan province ............. £1,000,000  5-year conmvertible debentures.. 4% 063 60% to underwriters.
B VEROOUWER = <icrveconsvervains 200,006 Debentures ................. 5 o1 Over subscribed.
T SR P PRTTT PP 719,600 Debentures ..... K udienss 5 97 Fully subscribed.
Pacific Great Eastern Railway ...... 1,500,000 Ist mortgage guarantee deben-

o EERETR S E R 4% IR R o L e
D VERCWEE - svisscenssvnesesis 76,700 Debenture stock /............ 5 092 Over subscribed.
Kirkland Lake Exploration Company.. L maep TR R e S e % - RERS R G BREL SER
February. :
D R i i natiiaties 162,000 Debentures ........... s as oo [ Q2 Fully subscribed.
Canadian North Western Railway .... 1,320,000 Guaranteed 1st mortgage deben-
. §C IRSOU SESIRe S Sa 4% 03 Over subscribed.
Maisonneuve Priressasiiieninaiians 92,500 R N S PR T S 5 100 Over subscribed.
Canadian Steamship Lines .......... 1,300,000 ist mortgage debenture stock.. g 03 80% to underwriters.
Guardian Realty Company ......... 103,000 Cumulative preference shares. 7 R T SR N
New Westminster seseseriasiencaes 188,000 SORNE 1 i 5 BB e S R
Algoma Steel Corporation ko usais P00 PN BIANS . .iiiciiaiiieiae 6 o6% 84 % to underwriters.
Point Grey, B.C. ........ P RS 381,500  Debentures ............ et 5 SRR s RS
Dominion of Canada ............... 5,000,000 Debenture stock ............ 4 T RESERES R T
; e
£12,504,200

t

EQUITY LIFE ASSURANCE COMPANY.

The busincs? transacted by the Equity Life Assurance

Company of Canada is comparatively small, but a glance at
the company’s tenth annual report shows that it is good busi-
ness. During the ten years the company has been writing
rl'n:ia, it has placed insurances for $3,306,392, of which
2,390,280 or 72.3 per cent. was still retained by those to
whom it was issued when the year closed. This is a very
creditable record. The following table gives an idea of the
company’s progress at various years since its inception :—

Year. Interest. Premiums. Total income.
ST $ 165805 8 5671.65 8 7,33.60
. 2,769.58 20,007.95 °  31,867.53
 GATEEER 6,117.51 46,207.62 52,325.13 \
| E SRR 10,552.02 58,588.69 69,001.61 \
B i 13,028.57 63,392.96 70,391.61

Regarding operations last year, the total casn receipts
fiom all sources were $96,862. Death losses were ‘only two
in number for $1,000 each. This was 15.35 per cent, of the
interest income and 13.7 per cent. of the interest earnings
for the year, which were $14,538. During the. ten years the
company has had in all 20 losses from death for $26, 500.

e cost 48.68 per cent. of the interest ‘income alone,

7-1 per cent. of the premium income, or 6.2 per cent. of the
premium and interest income. Last year they were only

2.16 cent. of the premium and interest income.

assets, not including subscribed and uncalled capital
of 8$318,600, amounted to $204,431.11 and consisted mainly
of municipal debentures, first mortgages and policy loans,
favorable rates of interest and costing nothing for

care or for collecting income therefrom.

Mr. H. Sutherland, the company’s president. pointed out
at the annual meeting that. in addition to maintaining strong
reserves, the company has taken special care alwavs to secure
high class lives as risks and high class securities as invest-
ments. Nothing has ever been lost by the companv on its
iNvestments. Tts expenses are exceedinglv low and mortality

very favorable owing. mo doubt. to the fact that
the majority of its risks are in the temperance division. The
ratio Crease in insurance in force and in premium and

riterest durin> the last four vears Has heen mor~ than 20

as great as that of expenses, while the ratio of in-
fTease in assets has been more than 44 times as great.

PEBENTURES AWARDED.

Quill Lake 8.D., S8ask.—8$5,000 20 instalments, to Messrs.
Nay and James, Regina.

Sackville, N.B.—88,000 5 per cent. debentures, $4,000 to.
Eastern Securities Company, St. John.

Berlin, Ont.—825,000 5 per cent. 20 instalments, to the
Dominion Securities Corporation, Toronto.

Rhein, Sask.—82,000 8 per cent. 10-vear debentures, to
Messrs. W. L. McKinnon and Company, Toronto.

Wallaceburg, Ont.—85,600 6 per cent. 15 instalments, to
Messrs. Gibson, Crombie and Company, Toronto.

Swan River, Man.—84,000 6 per cent. 20 instalments, to
Messrs. W. L. McKinnon and Company, Toronto.- ‘

Wallaceburg, Ont.—8$200.000 5 per cent. 40 instalments,
to Messrs. Gibson, Crombie and Company, Toronto,

Anerdon Township, Ont.—$15,373 5% per cent. 15 instal-
ments, to Messrs. Gibson, Crombie and Company, Toronto.

Maiden Township, Ont.—$12,764 44 per cent. 15 instal-
ments, to Messrs. Gibson, Crombie arid Company, Toronto.

Durham Rural Telephone Company, Sask.—8$4,500 8
per cent. 15 instalments, to H. O’Hara and Company, Toronto.

Blackley Rural Telephone Company, Sask.—8$6,000 8
per cent. 15 instalments, to H. O’Hara and Company, Toronto,

Wessels Rural Telephone Company.—$5,200 8 per cent.
15 instilment debentures, to H. O’Hara and Company,
Toronto.

Wallaceburg_ Separate Schools, Ont.—810,000 6 per cent. L

20 instalments, to Messrs. Gibson, Crombie and Compa‘ny)/
Toronto, /

Colchester North Township, Ont.—$8,500 s per cent. 10
instalments, to Messrs. Gibson, Crombie and Company,
Toronto, T ‘

Maldston®™ Township, Ont.—8$10,370 5 and 6 per cent
10 and 15 instalments, to Messrs. Gibson, Crombie and Com-
pany, Toronto,

—————,-—e —

Supplementary - estimates for the fiscal vear 1013-14
amounting to 8$1,730,323 have been tabled by Hon. I. B.
Lucas, provincial treasurer of Ontario. Along with the main
estimates for this vear, passed last session, the total amount
required to be voted is $11,763,710. Further supplementary
estimates will be brought down later

st
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BANK STATEMENT REFLECTS QUIET BUSINESS

Business Deposits and Loans are Less—Crop Financing is Finished—Savings are Increasing

Volmﬂ_

Jan., 1913.

Deposits on demand | ........:... Bl Giisiie 8:3:,510,0“'
Deposits after notice ........ ....... A b 000,056
*Current loans in tim‘:u b bR G R T e lu:'lu,,‘cu
Loans to municipalities ...... - ............... - i iy

CUET L SRR R R e 40,008,146
Cali'lonne In Camale ...................c.u... 71,376,510
Call loans elsewhere ........ PR R e R 92,387,847
SO - AR GEIETa 94,575,644

* Including loans to municipalities.

The above are the chief items in the January statement
of Canada’s chartered! banks. Important changes may have
occurred in the position since the end of- January, but at
that date the figures reflected considerable contraction in
generai business and the beginning of return to the banks
of the pedple’s savings. The value of the bank statement
is seriously impaired by its belated arrival. The chartered
banks have a longer time under the new Bank Act in which
to make return, and by the time the figures are issued from
Ottawa five or six weeks| have elapsed.

The business situation is clearly indicated by a decline
during Jaguary in demand deposits of about $41,000,000, or
10.8 per cent., and by a decrease in current loans in Canada
of approximately $12,000,000, or 1.3 per cent. This account
includes loans to municipalities, which loans decreased
during the month by $1,200,000, or 3.9 per cent. Call loans
also show a loss of about- $2,000,000, or 2.2 per cent., while
circulation has dropped $12,000,000, 0or 11.07.per cent.

Course of Canadian Loans.

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

Call in

Current in

Loans. ; Canada. Canada.
1913—January . ....... Hahdis i $874,705,616 871,376,510
SUNRIY & ..o R e san 882,112,726 71,286,799
. Gete e IS BIL LU 890,513,446 70,731,030
S T YA R e N RS 808,964,181 69,757,012
BV, alaiiina i 898,959,650 69,082,540
;nne e i e v e | B ST 899,260,000 68,642,377
o A R N || G o 001,550,453 67,001,255
BNENE i il i b saees 809,132,804 67,233,083
September . .......... Rik os i 903,717,013 70,047,201
oo SR RS S | ) B R 900,159,736 71,118,255
ey i bl 865,888,832 70,123,101
DNEENE ., ki vilibddaes 852,006,548 72,862,971
1914—January . ........ VRIS 840,883,750 71,248,242

Current, loans in Canada at the end of January were at
their lowest point during [the past thirteen months, and were
ll4,poo,ooo, or 3.2 per ceft., less than they were a year ago.
During that period this account reached a high point in
September, 1913, when the total was $903,000,000. Since
then, the decline has beeh $63,000,000. Despite the renewed
activity in the stock markets, call loans in Canada were
reduced in January by 81,600,000, or 2.2 per cent. This
compares with an expansion-of $720,000 in the corresponding
period in 1913. 1 i
Loans at Home and Abroad. - =

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

Current loans Cyrrent loans Call loans  Call loans
Jan. in Canada. elsewhere. in Canada. elsewhere.
1910 . .. $500,084,344 837,865,540 $63,045,530 $127,034,880
1911 . .. 682,506,605 38,362,549 60,200,781 83,706,665
1912 . .. 775,972,243 737,118,081 71,283,166 80,871,118
loxi- -« 874,705,616 40,008,146 71,376,510 92,387,847
1914 . .. 840,883,750 56,051,465 71,248,242 108,776,770

Current loans in Capada are $250,000,000 greater than
they were four years aga, although they are $34,000,000, or
3.8 per cent., less than they were twelve months ago. Cur-
rent loans outside of Canada were higher last January than
in any January of the past four vears. The total of these
loans, however, is not large, last month’s figures being  $56,-

© 600,000. Call loans in  Canada Rave stood at $71,000,000

every January back to 1912. Prior to that thev were at about

, 860,0000,000. Call loans out of Canada are $16,000,000

Year's Month's

Dec., 1913. Jan., 1914.  inc. or dec. inc. or dec,
$381,375,509 $339,811,339 — 3.2 —10.8
624,692,326 635,135,955 + .0 + 1.8
852,906,548 840,883,750 — 3.8 — 1.3
30,518,573 29,301,620 e — 39
58,305,388 56,051,465 +39.7 — N
72,862,971 71,248,242 — .11 yv—1229
115,984,680 108,776,770 +17.1 %8
108,646,825 98,611,909 + 2.1 —1.n

greater than a year ago, the percentage gaiped being 17.7.

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

On demand.

After notice,
BRES-IADUREY . i .iseceabiens $354,518,004 $635,000,056
PUBPMEEY . sisiisicsnsissnsies 349,661,830 630,467,518
R SRS 357,756,650 630,434,708
S R e SRR PSR e 365,340,002 631,160,280
DY - insdinintiiis: shenigiuing 364,159,642 630,75
}une e S e SRR a S 362,760,028 622
M - bieibeiiid siieiantusine 356,585,106 621,347,
BERIE & diviiesiivvasensviais 358,321,025 619,032
T R PO 381,737,513 621,249,
CICDIE .  civasctinmbnannrsine 389,856,507 7 621,511,207
T RS S K e S 384,486,046 625,803,150
S > ksisiicvisiviaiias 381,375,500 624,692,326

1914—January . 339,811,339

............ 635,135,055
Not only did current loans in the Dominion decline to
their lowest point| during the past thirteen months, but de-
mand deposits decreased also to the lowest point in that
period. Last Jasuary, the total was approximately $340,-
000,000, as compared with the high point of the 'thirteen
months’ period in October, 1913, approximately $390,000,000.
On the other hand, sayings deposits, after havi
deciined from $635 000 in January, 1913, to $619,000,000
in August, have sfice slowly increased, until last month they
had again reached $635,000,000. The fact that savings are
finding their way back to the banks, would seem to indicate
that the strain upon the resources of the large body of
patronizing these accounts, has eased oousidaab!y. : :
The deposits record for the past four years is given in
the following table compiled by 7 he Monetary T imes:—

January. On demand. After notice. Total.
M S e $238,423,783 $508,207,804 $746,631,58
1012 ./ ...ve. . 270,178,480 549,774,479 8ig
SRR L 316,936,962 506,847,174 913,7
1013 . .%i.i... 384,518,004 635,000,056 ,510,020
1914 . i 330,811,330 635,135,955 97472147-”‘

With the decrease of $41,000,000 in the demqnd deposits,
the total represented by demand and after notice / deposits
has dropped below the billion dollar mark. Demand de
are practically $340,000,000, and after notice deposits k
000,000, making a total of $975,000,000. The total
last year remained above one billion dollars for several
months. Savings deposits, as stated above, are about
same as a year ago, but demand deposits are $14,000,000, Of
3.2 per cent. less than a year ago.

Drop in Municipal Loans,

Loans to municipalities have declined from 830,518,000
to 820,301,000, a decrease of 3.0 per cent. during January.
The following table shows the course of this account during
the past few months:—

Bank loans
1913, municipalities.
]uly ® sessresisessenssateseersnssannans . ‘431'211
o . S RSP S S ER SR S e SR o 41,310,281
e e SRR R B TRRE TO SRR e 37,465,383
e AR S R Aty Y (RS 37,840,
BUONNNE @ .ol it 35,173,517
DM . ... . oieiiianiisiarevies 30,518,573
1914.
JORMRNL, v iiviiisriaii B icovat sovs t.. L 20,301,620
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The bank loans to mqnicipalities have, therefore, been over. Figures available' on February 23rd show- that th
reduced by $13,819,764, Or. 32.04 per cent., since MY- A Western f ers had yet to market only 11,000,000 b?xshelg
large number of municipalities have sold their debentures, of whet, -12,000,000 bushels of oats, 3,000,000 bushels of

which has had its effect on this account. Banking accommo-
dation to municipalities will probably be still less at the end

of February. During that month municipal bonds were sold
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Some Curves from the Chartered Banks’' Statements which

Show that Business is Taking it Easy and Savings
are Finding Their Way Back to the Teller

h Canada aggregating nearly $6,000,000, the highest total

. since March, 1q11.

The deposits in the central gold reserve have been
halved. The total in December, 1913, was 87,507,000 and in
January, 1914, $3,500,000. This account and circulation—
which decreased during January last by $12,000,000, or 11.07
Per cent.—indicate that the crop movement is practically

barley and 1,750,000 bushels of flax.
The following table shows the position of the central
gold reserve during the past four months :—

Deposits in central

1913. gold reserve.
BN & b uavtn s b sa doii s e e $7,373,077
e s RGNS SRS e BN e 8,100,000
T T RN SRR U s e 7,507,066

1914.

L SRR SO Rl S e 3,509,000

Bank of Vancouver,
No further news of the position of the Bank of V

is availaBle except the figures in the January statedient. It
will be recalled that in the December statement the ominous
note appeared to the effect that “The Bank“of Vancouver
reports in the return a present estimated loss of paid-up
capital of $125,000.”” The Royal Bank, which recently con-
sidered the purchase of the Bank of Vancouver, has decided
not to purchase.

The Bank of Vancouver’s figures appear as follows in
the January statement, They are compared with those of the
December statement :—

Acoopnt. Dec., 1913. Jan., 1914.
Authorized capital ................ 82,000,000 $2,000,000
Subscribed capital .............. . 1,174,700 1,174,700
PGS Capital ... sl 874,669 875,219
Notes in circulation .............. 339,230 310,32§
Due to provincial government. ... .. 65,573 29,061
Demand deposits ...:............. 556,765 496,150
After notice deposits ..... ....... 719,143 660,100
Due to foreign banks—. ... ........ 20,476 42,432
Acceptances under letters of credit. 1,485 1,072
Loans to directors .............. : 00,172 89,708
Gold and coin held during month. . 34,461 . 50,576
Dominion notes held during month 146,240 115,883
Notes of other banks ........... : 33,410 30,180
Cheques on other banks .......... 138,031 65,100
Deposits with, balances due other :

e R N 30,030 31,000
Due from foreign banks .......... 21,185 25,09
T R e SN 106,068 104.063
o T RS e PRSI 100,000 25,000
RN B .o viien ot 1,100,516 1,537:177
DS BOBNE . ..o loiiiieiids 43,115 43,115
EIVREENG BEDES ... ..ilrinsoeninsih 84,701 157,66
g T e e s A 57,724 J 42,84&
T T GRS SRR, | 53,014 /A 21,303
T T SRR NG S R 2,576,865 2,286,100
e T Tt R | 1,702,672 1,530,241

Sovereign Bank’'s Position,

The Sovereign Bank’s figures no longer appear in the
statement. Following the formal suspension of the Sovereiqn
Bank a short time ago, the note circulation of the bank still
outstanding, became  interest bearing at the rate of 5 per
cent. THRis is now terminated by the notice that the notes
will be redeemed by the liquidator, Mr. G. T. Clarkson. For
the purpose of convenience the notes will ‘he redeemed by a
bank, and the Canadian Bank of Commerce has been asked
by the liquidator to undertake this. The amount of notes
outstanding is about $25,000.

e e
WESTERN MORTCACE LOANS.

Mr. J. G. Coster of the Holland-Canada Company, which |
has several million dollars invested in Manitoba, says:—“I,
do not look for any increase in 1914 over 1913. Last vear we ©
loaned a little more than a million, and T do not expect that i
we will do any better this vear. I have been able to say up
to the present time that our company has never refused a
loan owing to the lack of monev, but the time mav come
when we will not be able to say this. In 1910-and 1911 wWe
were overwhelmed with funds We could not place the
money that was furnished us. This year we expect a fair de-
mand, but the supply will be limited. Our interest rate in
Manitoba is 8 per cent. We have decided. however, to reduce
the rate slightly in Saskatchewan. Tn the best parts of that
province we will make loans at 8 per cent. In other portions
borrowers will pav 8% per cent. and 9 per cent.”
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;Bank of Montreal...........|.

2iQuebec Bank................l

3/Bank of Nova Scotia ................
4/Bank of British North America. . ........ 1
SBank Of TOrORED. . .c.occ oo cficeidisionnonnes |
S Molsons BRnk.... . ........beoilverinmiin, |

7'Banqu¢ RO TR IR D L

G‘Merchants Bank of Cdan:da
Prov u

NAME OF BANK

IO{Umon Bank of Canada .....
ACanndun Bank of Commerce
Royal Bank of Canada..

l"
14
15

16|

Metropolitan Bank

sHom. Bankolc.nadi A

21 Nortbern Crown Bank..
n
u

Sterling Bank of Canada .
23 Bank of Vancouver .

NAME OF BANK

e ———

Dominion Bank...... ............|
Bank of Hamilton .... .....,.
Standard Bank of Canada........)...

Banque d'Hochelaga..........

I7Bank of Ottaponr . ...........}. B 1
18{Imiperial Bank of Canada ...................

{Weyburn Secunty Bank. .. .. o

esedsee

vsodoe
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* Capitai

Authorized

Current Gold and Sub-
sidiary Coin

CAPITAL

r

Capital

'Subscribed

16,000,000
2.734,700
6.000,000

4,866,666
5,000,000
4,000,000

2,000,000
6,961,800
1,000,000

5.000,000
15,000,000

11,560,000

6.000.000
3.,000.000
2,909,600

4,000,000
4,000,000
7,000,000

1,000,000
2,009,000
2,862,400

1,249,700 |
1,174,700 |
632,200

115,951,776 [ 114,986,258

Dominion Notes

8.250,975| 2,285,244 10,596,220/ 11,810,012

2/Quebec Bank..... .......... n. ....... 157,388 1,025,245
’lBlnko(Novn Sootla ....... Z.M 2342946 4,419343' 4,944,730
;
dilhnk of Brit. North Amenca .llsl 105,204 m.xs. 2,833,073
nk of Toronto.............. 867,588 ... .. | ™47.598 3.902814
olsons Bank.... ... Ss5.5€2 ........ | 855542 3408853
L | |
7/Banque Nationale..... { mm‘ 8,790 175.882| 1.082.014
8 Merchants Bank of C:mad- 1,464, “‘ 751 728 2,216.364/
9 Banque Provinciale dg Canadl 60744 ........ | 60, 7“‘ 199,091
10| Union Bank of Canada.. NLM' 774 m{ 1.577, 711, 3,280,246
11/Canadian Bank of Commerce | 3.204.800 4,514,272 7,719.072| 16,138,343
12 Royal Bank of Canada.. S 902.704' 6.790,629 8,733,384/ 12,838,117
13/ Dominion Bank. . . 1,621 ﬂl 1,486 l,sn.anf 6,678.033
14|Bank of Hamilton ... 740223 ... | ‘740223 3638308
15/ Standard Bank of Canada. . 807584 . .| 807.584] 4925388
18/Banque d"Hochelaga ., ... 330,772 ........| 330772\ 1780358
17/ Bank of Ottawa el 1953288 ... ... .. | l,m‘ 3,382,134
18/imperial Bank of Canada . xwm ; ‘ i 1,649,475 11,102,908
]
19/ Metropolitan Bank . |7gm L 692,002
20| Home Bank of Canada. . <l 104,732 . !Z’A:% R4 387
21 Northern Crown Bank........ 274831 . 274,831, 965,791
22| Sterling iol Canada .....| 39108 . .D.l(l; 670,960
m, of Vanceuver.. ........| 54838 54,835 108,758
24/ Weyburn Security Bank...... | 11,673 ., 11,073 10229
o . sl S 8 TR .
p e I ’27 200,205/ 17,575,281/ 44,775, 102,293,609

Nore.—The whole of the deposit in the central

#old reserves is in Dominion Notes.
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FEBRUARY FIRE LOSSES

Was Above Average for This Month's Returns—
Eighteen Lives Lost

- The Monetary 1 imes’ estimate of Canada’s fire loss dur-
ing February amounted to $2,020,749, compared with j;n-
uary Joss of 83,164,312 and 82,037,386 for the corresponding
period of last vear. The following is the estimate for the
Febrdary losses :—

i 1014. 1913.
Fires exceeding $10,000 ...... $2,289.900 81,377,750
el Bees - L.l 240,882 303,800
Estimates for unreported fires 380,067 205,746

: : 2,920,749 $2,037,386
The following are the monthly totals of the losses by fire
during January and February QI1, 1912, 1913 and 1914 :—

1911, 1912. 1913. 1914.
January .. $2,250,550 $3,002,650 $3,013,385 $3.164,312
February .... 041,045 1,640,153 2,037,386 = 2,020,740

The fire waste in each province for January and Fébruary
1913 and 1914 has been estimated by 7 ke Monetary Times

as follows:—

1914. 1913.
Quebec SE T RO $2,201,223 _ $ 297,504
e S e S A 2,036,681 1,407,866
Alberta R b i P % 746,000 2,051,605
New Brunswick . .......... © 244,432 165,202
Maitehe - - .. Y 157,112 739,565
Nova Scotia . ........ i 122,648 492,054
Saskatchewan ARy w4 117,440 | $83,805
British Columbia .. .. ...... 84,534 " 207,504
Prince Edward Island ...... 6,000 20,012

$5.717.061 85,050,771
Forty Five Large Fires. ]

The fires at which the loss was estimated at $14d,000
and over were as follows :—

Feb, 1—Montreal, Que. Clothing factory .... $100,000

Feb, 1--Montreal, Que, .. Institution . ... . ... 20,000

Feb, z2—Fort Francis, Ont. Store b S e 15,000
Feb. 2—Alvinston. Ont. Caeseh- otc. . ...... 14,500
Feb. :—St. John, N.B. Salvation Army Pre- ;
R Mises.- 8te, ....... 40,000
Feb. ;—Edmonton, Alta, Stores, etc: . ......, 15,000
Feb. 6—Galt. Ont. - ...... Saw works, etc. .... 280,000
Feb. 7—Banff,'Alta. ..... ol ele. ;.. ... 50,000
Feb. o—Winnipeg, Man. . e 10,000
Feg{" 0—Camrose, Alta. .. Stores . ..... . .. .. 20,000

; Feb. 10—Lachute, Que. Ropewalk ........ 60,000
“*Feb. 11—Toronto, Ont. .. L R 20,000

Febh. 11—Calgary, Alta. .. Store "SRy TSR T 11.500
Feb. fi—Hamiota Man. .. e . . 12,000
Feb. 12—Port Huron, Ont.. Opera House . ... .. 100,000
Feb. 12—Kamouraska, . Chawel . ... 40,000
Feb. 1% Oshawa Ont. .. Residence . . ...... 20,000
Feb. 12—Moncton. N.B. .. S zrvjnno
Feb. 12—Quebec, Que. TRy 35,000
Feb. i:+—Montreal. Que. . 'Two warehouses . ... 50,000
Feb. 13—St. Thomas, Ont. Hotel . ....... }oese 20,000
Feb. 145—Francis. Sask. et e T ';7:000
Feh. 15— New . Westminster,

BL s e s Ak Sewal . . .. 31,000
Feb. 16—Point Edward,Onot. Coal chutes . ... . . 40,000

»'"Feb. 1>— Hamilton, Ont. Departmental store . 200,000
Feh. 1>—Prescott, Ont. .. Steamer . cieidieng 20,000
Feh. 17—Okotoks, Alta. Business section . .. 60,000
Feb. 1o—Agincourt, Ont. Water tank . ....... 15,000
Eeb. 20—Quebec,_ Que. ... Convent b eeades; 62,000
Feb. 20—Linwood, Ont. ., Business block 18,000
Feb. 21—St. Hvacinthe!

g e L RIS Academv . . ....... 50,000
Feb. ~2—Petrolia. Ont. ...  Motor factorv P 13,000
Feb. >5_Paw Tsland. Alta.. Business block . ... 70,000
eb. 2> Cumberland House, - -
>\hv BESRATER SRR Fur Trading Post .. 130.000
Aeb. 24— Montreal. Que. .. Factory building . .. 80,000

" Feb.-24—Gadsby, Alta, ... Business section . . 58,000

THE MONETARY TIMES

Feb. 24—Roblin, Man. Business block ..... “h.'
Feb. 24—Toronto, Ont, ... School.
Feb. 25—Omemee, Ont. Armories .

I > wn kil 10,000
Feb. 25—Moncton, N.B. City hall, etc. ...... 9
Feb. 25—Toronto, Ont: Factary building . 285,000

Feb. 25—Cedoux, Sask. .. Hotel . .
Feb. 25—Knowlton, Que. . Residence .
Feb. 26—Montreal, Que. .. Stores
Feb. 26—St. Vincent de

Paul, Que. ...........:- Penitentiary

The structures damaged and idestroyed were 123 awel-
lings, 67 stores, 14 factories, 13Vhotels, 9 schools, 8 barns
and stables, 8 churches, 6 business blocks, 4 business gec.
tions, 3 sash and door factories, 3 restaurants, 3 warehouses,

. 3 skating rinks, 3 tents, 2 armories, 2 laundries, 2 institutes,
2 opera houses, 1 trading post, 1 brooder house, 1 peniten-
tiary, 1 construction camp, 1 hospital, 1 moulding shop, 1
picture theatre, 1 firchall, 1 cement plant, 1 garage, 1 rope-
walk, 1 tannery, 1 city hall and 1 watertank.

Of the presumed causes 10 were attributed to overheated
stove pipes, g overheated furnaces, 8 defective wiring,f
defective fireplaces, 8 .overheated stoves, 7  defective chim-
neys, 7 thawing pipes, 6 matches, 6 hot ashes, 5 coal oil
lamps, 4 defective stovepipes, 4 gasoline, 4 incendiary, 4 !
coal oil stoves, 3 engine backfiring, 3 sparks, 2 children
lighting paper, 2 thawing gas meters, 2 furniture too close to
stove, 2 waterfronts of stoves burst, 1 overheated bearing, 1
gas explosion; 1 hot air register, 1 heater, 1 plasterer’s fur-
nace, 1 gas stove, 1 gas leak, 1 candle, 1 coal oil explosion,
1 coal oil upset, 1 defective gas grate, 1. curtains set alight,
1 cigar stub, 1 picture film set alight, 1 explosion of stain
tank, 1 spontaneous combustion and 1 Irease.

There were destroved 12 horses, 10 pigs, 436 chicken, 46
automobiles, 6 freight cars.

Monthly Toll of Lives.

During Februarv 18 lost their lives through fire.
The following are the January and February totals com-
pared with 1909, ‘1910, 1911, 1912, 1013 aq'd 1014 :—

1900. 1910. 1Q11. 1912. 1913. 1014
A SR ey 16 27 27 2 - 26
FOBERNY . . ....... 8 15 12 I 21 18

The fires at which the fatalities occurred were :—
Feb. 6—Port Perry, Ont... Burning building

Feb. 7—Montreal, Que, Set clothing alight ......
Feb. 7—Hamiota, Man. Burning building . .......
Feb. 13—Brockville, Ont. . [Lamp ignited clothing ...
Feb. 13—St. Jacobs, Ont. .. Burning building . ......
Feb. 12—Moritreal, Que. Set clothing alight .......

Feb. 13—New Victoria, N.S. S-t clothing: alight .......
Feb. 18—East Toronto, Ont. - Playing with matches .

Feb. 18—Vegreville, Alta. Burning building . ......
Feb. 19—Moose Jaw, Sask.. Gasoline explosion . .....
Feb. 21—Montreal, Que. .. Sét clothing alight .......
Feb. 19—Prince Rupert, B.C. Burning building . .......

Feb. 24—Thorold, Ont. Plaving with matches .

Feb. 24—Ottawa, Ont. Clothing set alight ......
Feb. 25—St. John, N.B. Burning building . ......
Feb. 23—Charlottetown,

Bk o e By s iy Burning building . ......
Feb. 25—Windsor, Ont, Fell on stove .....ccdeees

IR SN ——"

The number of trade disputes reported to have been in
existence in Canada during January was five, the same num-
ber as during the preceding month, and a decrease of seven
as compared with the corresponding month of last year.
Twenty-one firms and 4,450 employees were affected by dis-
putes, one firm and 73 employeeg being involved in the new
dispute of the month. : :

The loss of time to employges through trade disputes
during January . was ;npproximat%ly 117,450 WOY“‘"S, days,
compared with a loss of about 46,000 working days in De-
cember and 47,116 working davs lost during January, 1013.

The only new dispute of the month involved about 75
silvers miners in Cobalt who struck work to secure a reduc-
tion of working hours. ; od

In onlv one dispute was a definite termination e-.ﬂect't
during Januarv. This was in the case of the miners at Coba
above referred to. who returned to work soon after the occur-
rence._of the dispute.
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WRECKING OF THE CANADA PROVIDENT
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INVESTMENT CORPORATION ‘ ¢

Union Life Inquiry Reveals Necessity for a Separate Investigation Into Canada Provident
Affairs—Who are the Wreckers ? s

A careful perusal of the report by liguidator G. T. Clark-
son of the investigation into the affairs of the Union Life
and of allied companies, seems to indicate that while much
attention has been paid to the affairs of the Union Life, more
official attention might be paid to the affairs of other com-
panies. Chief of these perhaps is the Canada Provident In-
vestment Corporation which, according to the official report,
is “wrecked.”” The public is vitally interested in ascertaining
the names of all the wreckers, and in having them explain the
Canada-Provident-Union-Life transactions in detail: A large
number of investors have placed their savings with the Can-
ada Provident. Among those people are a great many women.
A rapidly growing demand is arising, from those directly
interested in the investment of their savings in this channel
and from those representing investors, for a searching in-
quiry into the management of the Canada Provident’s affairs.
Mr. Clarkson’s report clearly indicates that such an investiga-

tion is necessary. 7 he Monetary Times suggests that it is

quite as important for the Dominion government to order the
institution of such an investigation as it was in the case of
the collapse of the Union Life.

Payments for Stock. b

On November 15th, 1910, a tentative agreement or under-
standing with'Mr. T. T. Rolph and Mr. D. A. Burns for the
purchase of the common stock of the Canada Provident In-
vestment Corporation was reduced to writing, the Agency
Land and Securities Company, Limited, binding itself to pur-
chase the shares. The purchise price agreed upon was $116,-
o000, of which Mr. Rolph was to get $100,000 for stock on
which he had paid $3,778.20, and Mr. Burns $16,000 for stock
on which he had paid $1,358.80:—850,000 of the amount was
to be paid in cash and the balance on time.. With the $50,000
obtained by the Agency Land and Securities Company, on
November 18th, 1910, from the Canada Provident Investment
Corporation, it made the cash payment and then gave its
obligations  for the balance té complete ‘the transaction.

Through the medium of this transaction, and by dealing in_

shares of /the National Land, Fruit and Packing ‘Company,
the ownership of which the Agency Land and Securities Com-
pany has’ assumed without immediate consideration (which
shares had at the time no apparent valye behind them, if they
were in fact issued). Mr. H. Pollman Evans procured $s50,-
000 of Union Life Assurance Company moneys, and by use
of the same-obtained control and the right of management,
though not the ownership of the Canada Provident Invest-
ment Corporation and through it, the Imperial Loan Com-

The Canada Provident Investment Corporation, organized
under the laws of Manitoba, with a nominal paid-ap capital
of $476,000, and dominated by common stock en which only

85,217 had been paid, appearing to be a company suitable :

for the purpose, Evans, apparently in August or September,
1910, entered into a tentative agreement for the purchase of
its common stock from the holders, T. T. Rolph and D. A.

s, at the price of $116,000. When the agreement was
entered into, Evans, so he maintains, made no extensiye en-
quiry into the condition of the company’s affairs but ac{epted
reports from its officers, being particularly interested in the
fact that it was the owner of $484,000 par value of the capital
stock of the Imperial Loan Company against which the Union
Ll.fe Assurance Company could lend money and thereby per-
mit him to acquire control of the Home Life Association.

Looked With Favor.

Naving arranged for the control of the Canada Provident
Investment rporation, and it appearing that such company
¢ould conduct’'a life insurance business, Mr. Evans’ idea of
acquiring control of the Home Life Association for the ex-
A L Y

)

seem to have altered somewhat for in a report rendered durigg
September, 1910, to the trustees. (directors) of the C
Provident Assurance and - Ipvestment Company (being the
name of the Corporation at that time) he reported that if it
desired to enter into the business of life insurante it could,
in his opinion, do so at less expense by acquiring control of
the Home Life Association than by gradually building up a
business of ¢ its own; and he suggested that from such a
standpoint of consideration the sum of $250,000 was not an
excessive price to pay for $118,000 of stock, the majority
capital interest in the Home Life Association—this in face of
the fact that the contemplated arrangement with the National
Credit Clearing Company required the payment of only $151,5
079 for an almost equal amount of stock.

The trustees of;the Canada Provident Investment
Corporation looked with favor upon the transaction
and they could hardly be-expected to object to it with
force had they desired to, when Evans was about to
take control of their company; in any event they ap-
parently did not desire to do so for D. A. Burns and
T. T. Rolph, two of them, looked to receive a large
sum of money in part payment ‘of the stock Evans was
buying from them as a result of it.

Loan to Canada Provident.

clusive benefit of the Union, Life Assurance Company wuﬁ

A report was thereupon drawn up by Evans and present-

ed to the directors of the Union Life Assurance Company om
the 26th of September, 1910; in it. he recommended that that
company lend to the Canada Provident Investment Corpora-
tion the sumi of $340,000 against Imperial Loan Company
shqres to the par value of $484,000, and stated that the prin-
cipal object for which the loan was required was to permit

,the Canada Provident Investment Corporation to purchase

5,100 shares of the capital stock of the Home Life Association

at the price of $235,000, the balance of the loan to be used for

other investments.

Some doubt was raised in the evidence as to whether the
Directors  of the Union, Life Assurance Company,
other than Evans, had a true appreciation of what the trans-
action really meant or the actual price, $151,079, which was
to be paid to the holders of such shares, but in any event the
Board approved of and authorized the loan, which was equal
to the full quoted market value of the Imperial Loan Com-
pany stock, and having regard to the fact that the shares
were not freely dealt in, in excess of the amount which could
be expected from them under enforced realization., Had the
relationship between the Imperial Loan Company and the
Canada Provident Investment Corporation been an ordinary
one, however, it is a question whether serious objection

could have been taken to the loan, particularly if the security

had been reinforced by the Home Life Association stock

which it was intended to buy.

The relationship between the companies, how-

., ever, was not an ordinary one, but on the other hand

the two companies were ~interlocked by reciprocal
stock interests one in the other.

An Interiocking Relationship.

This interlocking relationship had begun in or about the
year 1902, and was conducted by the Imperial Loan Company
buying from:the Canadd Provident Investment Corporation its
preference shares at par and paying for the same in cash.
With such cash the Canada Provident purchased in the
market common stock of the Imperial Loan Company. This
process had continued from 1002 until 1910, at which time' |
the amount of money advanced by: the Imperial Loan Com-
pany to the Canada Provident Investment Corporation for the
above purposes aggregated in all the sum of $340,000 with
which the Canada Provident appears to have purchased

T ——
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" coupled with the acquisition of certain sharesrby exchange
left the Canada Provident, Investment Corporation the ho!der
of shares in the Imperial Loan Company of -the nominal
paid-up value of $484,000 at a cost to it of $386,820.

The Canada Provident Investment Corporation possessed
no assets of substantial wvalue except these shares which it
held in the Imperial Loan Company and the effect, therefore,
of the situation as it stood in 1910 was that there were out-
standing in the hands of the Canada Provident lnvest'ment
Company shares of the Imperial Loan Company possessing a
nominal par value of $484,000, and in the hands of the public
additional shares of the nominal par value of about $251,000,
-to meet the whole of which stock issue aggregating $735,000,.
there remained actual tangible assets of no more than 8455.-
944 in the hands of the Imperial Loan Company, its holding
of shares in the Canada Provident Investment Corporation
. baving no additional assets of moment behind it.

—— Not Readily Marketable, :

A loan—made to the Canada Provident Investment Cor-
poration by the Unibn Life Assurance Company having been
$340,000, the sum of $290,000 was left in its hands after pay-
ment of the $50,000 to the Agency Land and Securities Com-
pany. On Novembey 24th, 1910, $100,000 of this amount was
Paid gver to the Natiogal Agency Company, Limited, in ex-
change for its debentures regardless of the fact that they were
of uncertain value and, judged by Mr. Symons’ experience in

. England in 1909, not readily marketable. In their evidence
both Messrs. Evans and Symons maintained that the amount
was paid over for the express purpose of enabling the Na-

tional Agency Company, Limited, to acquire the minority

. interest in the capital stock of the Home Life Association,
but if there was intention of this being done: it was altered
and the funds weré applied, 858,000 to assist the Stratford -
Building and Savings Society, to the condition of which
company’s affairs the Ontario Government is said to have
objected; $24,000 to liquidate obligations owned by the
National Agency Company, Limited, while the balance, $18,-
000, was absorbed in the payment of interest and other ex-
penses. Out of the money supplied to it the Stratford Build-
ing and Savings Society held $55,000 until after the 31st of
December, 1910, and the money was thereafter applied, $34,-
566, to purchase preferred stock of the Canada Provident In-
vestment Corporation, apparently owned by the National

. Agency Company, /Limited; $35,400 was deposited with the

| Imperial Loan-Company ; 811,300 advanced to the Lands and

. Products Company, Limited, a corporation controled by Mr.
Symons; 8500 used to purchase Home Life Association stock,
and the balance, $6,234, absorbed in taking care of other
necessities of its own.

Capital Was Impaired.

With the Sigo.ooo remaining the Canada Provident In-
vestment Corporation proceeded to acquire a majority inter-

' est in the- capital stock of the Home Life Association and .

eventually did so at the cost to it in cash of $202,047. Out
of the amount so paid, however, the National Credit Clearing
Company on November 18th, 1910, obtained a profit of $25;-
904, while 836,444 was paid through Dr. George E. Milli-
champ, a director of the Union / Life Assurance Company,
whether at a profit to himself or not there was no evidence to
indicate ; and 83,650 through Mr. T. T. Rolph who was con-
nected with the Canada Provident Investment Corporition,
the Imperial Loan Company, and the National Land, Fruit
and Packing Company.

& According to its books the capital of the Canada

. Provident Investment Corporation stood impaired as .
on December 31st, 1910, to the extent of 876,447, but
of this fact Mr. Evans pleaded ignorance and claimed
that in reports made to him, by Messrs. Burns and
Rolph, at the time he acquired control, the capital
stock was represented as intact and the company with
a substantial surplus. /3]

!

Whatever the facts were, howevet.' the books indicate

‘hat in" February, 1911, ‘the Imperial Loan Company’s stock
2eld was written. up above cost price and market ‘value by
™~ 898,634, while an anticipated profit on a sale of the Home
Life Association stock, evidently contemplation to he made

'0 the National Agency Company, of $50,000 was taken—the
snitries being dated back to December, 1910. The assets of the
“anada Provident Investm&nt Corporation were then further
ncreased by the addition of debentures of the National Credit

)
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Clearing Company to the amount of $11,500, and debentures
of the Agency Land and Securities Company to the extent of
$119,783, neither of which apparently had any real
value, and other items added until in the ag te an in.
crease of $285,246 was obtained and the total k value of
its assets was $1,055,640.

What Was Not Mentioned.

On May 23rd, 1911, a prospectus was issued in England
for the sale of 400,000 5 per cent. cumulative preference
shares of £1 each of the Canada Provident Investment Cor.
poration, as a result of which $105,082 was obtained at a cost
of 845,445, or nearly 23 per cent. In the prospectus the
assets of the company were stated as amounting to 81,055,
640, and said to consist 9o per cent. of shares, bonds, deben-
tures, and first mortgages on land.

This was the literal fact, according to the com-
pany’s books, but $181,283 of such assets were ap-
parently little better than paper securities, $100,000
were of doubtful value, while $148,634 represented
writings up beyond market or cost price—in other
words- to the extent of $420,017 it is questionable if
realizable value existed. In addition, no mention what.
ever was made of liabilities which were owed to the
extent of $348,000, neither was anything said of the
8679,000 to be paid on the underwriting of the Na.
tional Land, Fruit and Packing Company stock, while
the shares so to be obtained were also not included
in the statement as an asset there against.

Practically Without Assets,

As a result of various transactions, detailed in Mr. G. T.
Clarkson’s official report, it is found that the Canada Pro-
vident Investment Corporation is now practically without
assets beyond stock in the Imperial Loan Company, the Na-
tional Land, Fruit and Packing Company, and debentures
of the National Agency Company, Limited, all of which are
worth little or nothing. On the other hand, it is indebted to
the Imperial .Loan Company in approximately $196,000, to
the Union Life Assurance Company in $340,000, and it owes
obligations to other companies. The amounts of its liabili-
ties are not in accord with the books of its creditors owing
to the evident doubt at times as to which company money was
received from or to whom it was paid. A winding-up order
now 'stands against the company, and, so far as can be

ascertgined, it has no assets sufficient to-return a dividend of
moment to creditors, ! '

Enough has been stated here to demonstrate the need for
a separate investigation into the affairs of the Canada Pro-
vident Investment Corporation. The company is wrecked
and the public desire to know who, if any, besides. those
directly interested in Union Life financing, were the wreckers.

>--_-o—

DOHINION} STEEL DIVIDEND PASSED.

“In view of the depression in general trade conditions,
and in the steel trade in particular, it is considered advisable
to confine the dividend on the common stock of the corpora-
tion to the 3 per cent. already paid, and not to pay the psual
dividend on April 1st.” A1
The foregoing statement was issued this week by the.
Dominion Steel Corporation directors.

R S S—
SASKATCHEWAN HAIL UNDERWRITERS.

——

At the annual meeting of the Hail Underwriters’ Bureau
of ‘Saskatchewan, the following officers were elected :—

President, Mr. C. S. Riley, manager of Canadian Indus-
trial Insurance Company, Winnipeg; vice-presidents, Mr. C
F. Coderre, Montreal, western representative of the St. Paul
Fire and -Marine Insurance Company: Mr. C. W. Bolton,
secretary-treasurer. Two directors, Mr. E. W. Middleton,
manager of the hail department of the British America As-
surance Company; Mr. A. D. Sturrock, provincial manager
of the Northwestern National Insurance Company of Mil-
waukee,

The matter of rates for the ensuing year was diccuseed
and the same tariffs will prevail in 1914 as did in 1013.
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PROBING THE STEAMSHIP TRUST

Certain Canadian interests are preparing their steel
for combat at the Dominions Royal Commission’s hear-
ings to be held in Canada this summer regarding ocean
freight rates and the shipping combine. In the mean-
time, there is for consideration the final report of the
United States House Merchant Marine and Fisheries
Committee regarding its shipping trust invEstigation.
The committee has been prodding the ocean combine
question for two years. Briefly, it has come to two con-
clusions. The first is that the shipping trust has an
armour-plated heart inpenetrable to . the inquisitive
weapons of governments and others. This conclusion is
put in this tactful way: “Foreign and domestic shipping
of the United States is so combined by agreements, pools
and conferences that an attempt to dissolve the combina-
tions would cripple trade.”’

Dissolution of the combine being impossible, the
committee arrived at its second conclusion by recommend-
ing that both foreign and domestic shipping combines be
placed under the strict control of the Interstate Com-
merce Commission, and that if necessary the commission
be enlarged to care for the additional work.

The final recommendations set forth that shipping
lines in practically every trade route are operated by
dgreement or conference to restrain competition. The
report declares that the advantages accruing to both
shipper and ship line through these agreements are so
great that the combinations should be allowett con-
tinue. It would be futile, the commission states, to“at-
tempt to' restore competition by ordering existing agree-
ments terminated. !

The report deals with 8o foreign and domestic navi-
gation companies and 200 railway lines.

“Nearly three-fourths of the line tonnage operating
in the American coastwise and Great Lakes trade is
Owned or controlled by railways and shipping consolida-
tions,” says the report.

“Even as regards bulk carriers there is a strong
tendency towards the establishing of a community *of
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interest between the owners. This is especially indicated
on the Great Lakes, where a community of interest
through common officers, directors or large stockholders,
or charter relations, exist between 37 groups* of hulk
carriers representing three-fourths of the American bulk
tonnage on the Great Lakes. g

‘‘As to foreign shipping, the committee recommended
that all agreements and understandings between naviga-
tion companies or such companies or railways be filed
with the Interstate Commerce Commission ; that the com-
mission be authorized to determine the reasonableness of
rates and to order rates ehanged; that rebating be pro-
hibited by law; that the commission be empowered to
enforce fair treatment of all shippers, and that the use
of cut-throat ‘fighting ships’ and deferred rebates be
prohibited. "’ ;

Mr. H. L. Drayton, K.C., chairman of the Canadian
Railway Commissioners, with his notable sixth sense of
investigation, last year inquired into ocean freight rates,
While his recent report on the matter does not directly
say so, it is evident that he also came to the conclusion
that the steamship combine is too good a match for gov-
ernments, from the Imperial, downward. He admits,
too, that ‘““The matter of governnmental control is diffi-
cult.” The chief points of Mr. Drayton’s report may be
summarized as follows :—

The lines forming the steamship conference, so far
as Canada is concerned, issue a tariff for the different
seasons, the tariff being drawn to include general mini-
mum rates on practically all, or at least on the chief
commodities moving. These minimum rates so-called
are practically the maximum rates that the lines obtain,
and the shipper is in a position to know, as i my view
he always should know, what the rate will begn a given
commodity within a given period. . No such®rates are

“issued in so far as the eastern movement is concerned ;

but weekly lists are issued from time to time so that it
may be entirely impossible for the Canadian shipper to
know what his rates on flour or wheat may be in a
month’s time. ‘‘I have been unable to at all convince
the (steamship) conference that this is an improper prac-
tice in so far as the eastern movement is concerned,”’
says Mr. Drayton.

The advanced reason why the admitted convenience

can be given to the shipper shipping west is that there
is never a scarcity of room on the western movement,

while there may be a scarcity of space on the eastern *|

movement. The position of the companies shortly is
that, with the higher amount of business offering, and the
possibility of shortage in boat accommodation, the com-
panies should be allowed to take advantage of the short-
age and charge a greater rate for handling the large
than would be charged for handling the smaller amount.
This practice the companies claim to be necessary.

Whether it is necessary or ‘not, it is certainly injurious to”

Canadian exporters, and is entirely against the usual
basis of rate adjustments, at least so far as a land haul
is concerned. .

The claim that importers made to the effect that the
British preference was absorbed by the increased rates
does not appear to be borne out, thinks Mr. Drayton.
No shipper supplied Mr. Drayton with any information
which supports the general proposition that the British
preference has been absorbed. He has no doubt, how-
ever, that on articles sold on the. Canadian market by
the British exporter in close competition with exporters
in other countries, the increase in rates of recent years
has a detrimental and injurious effect on the trafficg and
may account in part for the fall in ratio of British ex;fbrts.
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“WATERED STOCK”

There is well defined talk that the Dominion govern-
ment will take action in the near ‘future regarding what
has become known as the over-capitalization of corpora-
tions. . The views of a certamn section offthe House at

_ Ottawa were revealed in the ncent,discussfzn on railroad

capitalization in the railway committee. At that time, a
proposal to limit the capital of the Canadian Northera
Railway to $77,000,000, unless Patliament consented to
further issues, was carried.

The demand for action generally seems to.centre
around the term ‘‘watered stock,” a phrase which is
carelessly used and which may not have been responsxt?le
for the many evils which popular opinion places on its
waves. At theisame time, there is little doubt that
watered stock may be used as an ‘‘excuse” in some
shipe or other, by various corporations.

Mr. David S. Kerr, C.A., a montreal chartered ac-
cointant, had something to say about the question in a
lecture the other day at McGill Pniversity. He thinks
that the old-fashioned word ‘‘goodwill’”’ has lost a great
dedl of its charm, and in these days of ‘‘high finance,”
it is used to designate the amount of capitalization of
corporations which not only represents a fair cash price
for goodwill purchased, but also the amount of “‘watered
stock” injected into the capitalization. So that an item
such as goodwill $2,000,000 may not really mean all that
it is supposed to. This method of watering stocks is
arrived at by dapitalization upon the basis of earnings.
The earnings are estimated and if, after meeting bond
interest and preferred dividends, the balance of estimated
profits is equal to a dividend at the rate of 8 per cent. on
$2,000,000, the common stock: is, therefore, fixed at that
sum $2,000,000. If, however, the financiers be ‘‘con-
servative’’ and prefer to use 10 per cent. as a basis, then
the common stock portion of the capitalization is fixed
at $1,600,000 instead of $2,000,000. The actual value
of the goodwill upon a cash payment basis might be
$500,000. By means of contracts specifying that the
business shall be paid for by stocks of the purchasing
corporation, of a par value far ‘in excess of actual values,
the watered stock is freely injected without legal inter-
ruption. Yet there is no practical difference, said Mr.
Kerr, between issuing stock at a discount (not permitted
by law) and giving a consideration in securities of a total
par value far in excess of the real value of the business
acquired.- If the estimated future earnings are increased
by the addition of future economies and probable larger
profits, then, through this process of capitalization of
earnings, the common stock forms a larger proportion of
the capitalization and the goodwill account is correspond-
ingly increased.

The item ‘‘goodwill”’ is one of considerable elasticity
for use in a balance sheet. According to the actual value

_, of goodwill, there is naturally considerable variation in

the case of different companies. For instance, the Ogilvie
Flour Mills until recently carried goodwill in their balance
sheet at $1,000,000. This was written down in the latest
statement to $1.00. The Shredded Wheat Company in
their 1912 balance sheet show patents, goodwill, etc., at

& -value of $8,424,000, the value of patents probably ac-:
" counting for a considerable part of that sum.

Mr. Kerr is of opinion that statistics of invested
capital in Canadian enterprises would appear to be of
little value for government or other purposes, in view of
the unknown quantity of watered stock included in the

. capitalizations and dssets of so many large corporations,

L4
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often representing 30 per cent. to 50 per cent. of the
total. Here are his suggestions :—

““Balance sheets of corporations, like those of private
firms, ought to show fair values for assets represented
by bona fide capitalization. This useless and meaningless
inflation of both liabilities and assets by a method of
watering stocks ought to be strongly condemned. The
intent of the law ought to be complied with not nominally
but in reality. |

““The question is, how far can the government go
in legislating in the matter? It would seem that the
only way in which the government can do any good is
by passing some law to enforce corporations to set forth
separately in their published balance sheets what

amounts, if any, represent the book value of the good-

will, so-called. Then the public would be better able to
form some opinion."”’

Discussing the fact that the situation is further in-
volved by the numerous holding companies owning and
operating large subsidiary companies, the accountant
Guoted thinks that these holding companies ought to be
compelled to publish proper general or consolidated
balance sheets showing the equity of the stockholders in
the combined companies as a unit, and the proportion of
the capitalization that represents ghe goodwill of the
whole. This in addition to the separate balance sheets of
the holding companies and the subsidiaries, so that the
other classes jof stockholders may know their position
and see how the various companies stand. The present
method of publishing the holding company’s balance
sheet and showing only the investment in ‘““bonds and
stock of subsidiaries,’’ is not at all a satisfactory report
as the inter-company balances often give a very different
impression of the financial position than, from a practical
standpoint, really does exist. Some holding companies
are adopting this consolidated form of balance sheet, but
do not, in all cases, submit in addition the indivi
balance sheets of the various companies interested.

The whole subject is one of great interest and one:

which must be approached by the government with care.
In attempting to remedy abuses, legislation must be such
as not to harm companies conducting legitimate business
in a legitimate way. :
— e

Because Finance Minister White dined with Sir
Thomas Shaughnessy and others, a newspaper reporter
wired that the Canadian Pacific Railway would probably
buy the Canadian Northern. Following this conclusion,
he is expected daily to interpret White’s cough as a bond
guarantee and Shaughnessy’s sneeze as a land grant.

It’s 'not too bad to be aloan in Ottawa.

THE VOICE OF THE SIREN.

Who can resist buying a Calgary oil company’s
shares after reading a few columns of stuff like this?

“To-morrow, that magic day may dawn for scores
of people who were otherwise doomed to a lifetime of
labor and privation, and find that b.”
placed them in a position of absolute independence, with
the gracious goddess of fortune as their patron for all
the happy years to come.”

Or of this extract from a Canadian fox farming com-
pany’s prospectus :— g

“Join in this unadulterated rock bottom business
proposition, where all .investors share alike; join in 2
deal that is mutual co-operation, friendly. Every feature
of it open as the day and permeated by the sunshine
human kindness and sincerity."’

)
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- RECENT FIRES
tary Times' Weekly Register of Fire Losses
Mq’c g and ' Insurance

A1 SN

st. Vincent de Paul, Que.—February 26—Penitentiasy.
Loss, $50,000. Cause unknown. y

Cedoux, Sask.—February 25—King’s Hotel. Loss, Oio.-
o0o. . Cause, supposed furnace. o7

Sherbrooke, Que.—February 25—Building on Wellington
Street. Loss and cause unknown.

Halifax, N.8.—February 26—Ungar’s
unknown. ‘Cause, overheated bearing.

: P.E.l.—February 13—Mr. J. Carruther’s

North
' residence. Loss and cause unknown. 5
w N.B.—February 25—Grand Unjon Hotel. - Loss,

l!,ooo."' Cause unknown. One death.
8t. Chrysostome, Que.—February 23—Madame Steiner’s

residence. Loss and cause unknown.
Foley Bros.’

Thor Lake, Ont.—February 27—Messrs.

camp. . Loss, $2,000; Cause unknown.

) y Ont.—February 26—M1t, E. H. Hueston’s barn.

Loss. unknown. Cause, supposed hot ashes.

. Cumberiand House, Man.—February 22—Revillon Bros.’

trading post. Loss, $30,000. Cause unknown.
Morrell, P.E.l.—February 14—Rév. A ]J.

Laundry. ' Loss

Mnclntyre's.

residence. Loss, $3,000. Cause unknown.

"~ Knowiton, Que.—February 25—Mr. W. Scully’s resi-
dence. - Loss, $10,000. Cause, overheated stove.

Windsor, Ont.—February 24—Grinnell Bros.’ piano

store. Loss, $1,500. Cause, overheated stove.
Onion Lake, 8ask.—February 23 Cottage at the Eng-
lish Church mission.
F N.B.—February 21—Mr. A. G. Robinson’s
residence, Marysville. Loss and cause unknown.
Man.—February 21—Mr. J. Cacher’s residence,
sth Street. Loss, $1,000. Cause, defective chimneys.
Renfrew, Ont.—February 21—Mr. J. McNevin's resi
dence. Loss unknown. Cause, supposed hot ashes.
North Battleford, S8ask.—February 24—Mr. C. Light’s
residence. Loss unknown. Cause, overheated stove.
Burtch, Ont.—February 24—Mr. G. Everett’s residence
on the town line, Loss, $800. Cause, defective stovepipe.
Cuelph, Omt.—February 25—Ontario Agricultural Col-
lege, brooder house. Loss unknown. Cause, coal oil lamp.
. Sault Ste. M Ont.—February 23—Lumb and Mac-
kay’s Hotel, Franz. Loss unknown. Cause, stovépipe falling.
Pembroke, Ont.—February 26—Building owned by Mr.
W. M. Leacy, Mr. S. Thompson’s store, etc. Loss and cause

wn.
Bowmanviile, Ont.—F ebruary 20—Mr; G. Barton’s resi-
dence, Liberty Street. Loss unknown. Cause, defective

Landon, Ont.—February 25—Dominion Meter Works,
Garfield Avenue and Worley Road. Loss, $5,000. Cause,
thawing gas meter. i
b y, Ont.—February 23— Adelard Bourgard’s
residence, 20 Oxford Street. Loss, $500. Insured. Cause,

ren playing with paper before fire.

T y, Ont.—February 24—Mr.

Loss and cause unknown.

E. Miller’s resi-

dence, Venison Street, owned by Mr. W. C. Brown. Loss,
8500, partially insured. Cause, supposed gas stove.
. Stanley, N.B.—February 23—Three stores, etc. Loss,

Mr. Dunham 83,000, insurance $1,250 Mr. Glover, loss $500;
Messrs. Brown and Crotty, loss unknown, insurance $400;
Mr. Fairley, insurance $700; total loss, $5,500. Cause un-
known. :
. Brantford, Ont.—February 23—Mr. H. E. Craddock’s
residence, Tranquility. Loss, Cause, overheated
imney.
February 25—Mrs. A. McConkey’s residence, Echo Place.
Loss, $800. No insurance. Cause, overheated stove.
February 24—Mr. R. Kerr’s residence, 17 Buttalo Street.
;, 8$500.° Cause unknown. :
8t. Catharines, Ont.—Fire Chief Early’s report for the
week ended February 20th shows the following losses:—
. February 16—Mr. T. Whalan’s residence. Loss, build-
ng, 870; contents, $82. Cause, dropped match. Insurance,
buildings, $1,200; stock, $800. : .
February 20—Mr. Stevens’ salesroom. Loss, building,
.:53 contents, $100. Insurance, building, $s500; contents,
,000,
Hamliton, Ont.—February 23—Mr. T. Staples’ brick cot-
"fel.- 156 Bellevue Avenue. Loss unknown. Cause, gas ex-

February s—Messrs. A. G. Bain and Company’s grocery
store, King Street East. Loss slight. Cause, hot air register,
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February 26—Mr. G, Ross’ store, Strachan and James
Streets” Loss, $1,000. ' Cause unknown. Insurance, $400.
Alert’s Rink, Barton Street East. Loss, $4,500. Cause, sup-
posed heater, -
' Roblin, Man.—February 24—Business block. Loss and
insurance covered the buildings as follows: Mitchell's drug
store, building and contents, $3,000; $5,000 on stock, half
of the stock was saved; Lawrence and Shepard, $1,500 LoD
the Ameérican House, which is a total loss; Dr. Irwin, $1,200
on building and contents, total loss; F. Starr, tenant, $300,
half loss; F. Y. Newton, on bank building, $1,300; Unjon
Bank, on fixtures, $1,300, building total loss, half loss to
fixtures; W% f Westwood, bank manager, $1,q00 on house-
hold goods, all saved; Boehm, jeweller, 5:,500 on stock, total
loss. Cause unknown,

Montreal, Que.—JFebruary 26—Mr. A. O. Goulet’s store,

705 East §t, Catherines Street. Loss, $5,000. Cause un-
known. Mr. M. Langlois’ store, 701 St. Catherine Street
East. Loss, $2,000. Mr. G. Gagnon's =tore, 703 St. Cath-
erine Street East. Total loss, $21,000 o1 :hese buildings and
contents. Mr. G. A. Robins’ premise: iv Ninth Avenue,
Rosemont. Loss, $3,000. Cause, dryin, ‘urnaces. go Bishop
Street. Loss, $2,000. Cause, defective wiring. Slight dam-

age was done at the following premises: 156 Monk Boule-
vard, ‘877 Logan Street, 37 Recollect. Street, 291 Bromby
Street, 570 St. Lawrence Boulevard, St. Jean Baptiste Church,
Mr. A Lafontaine’s residence, 200 Montcalm Street. Loss,
$200. Cause, overturned lamp:. Crown Dress Trimming
Company, 40 -St. Antoine Street. Loss and cause unknown,
Mr. H. Gravel’s residence, 107 Drolet . Street. Loss, $i1s0.
Cause, defective chimney. Mr. L. Grignon’s residence, )?l
Laval Avenue. Loss, $200. Cause, defective wiring, T.
M. Alexander’s apartment, 71 Garnier Street. Loss, $io0,
Cause, pipe. -

toon, Sask.—Fire Chief Heath’'s report for the week
ended February 21st shows the following losses :—

February 15—Wilson Stationery Store, owned by the
Willoughby Sumner Company. Loss, building, $60; contents,
$60. Insurance, building, $90,000; contents, $14,000.

February 18—Dwelling, occupied by F. Cameron, and
owned by A. Lloyd. No loss. Cause, chimney.

5 February 20—-Mr. W. J. Graham’s residence.
re.

February 21—Mr. G. Mayne’s residence. Chimney fire.
Mr. A. C. Hosie’s hotel. No loss. Cause, shavings in cellar.

Toronto, Ont.—Fire Chief Thompson’s report for week®
ended March 2nd shows the following losses :—

February 23—Mr. M. A..Q’Connor’s store, 208 Dundas
Street, owned by Mr. E. J. Linnington. Loss, contents, $s0.
Cause, overheated oil stove.

= February 24th—Mr. F. Arrowsmith’s residence, owned
by Mr. E. J. Flamagan. Loss, building, $60; contents, $s.
Cause unknown. Lansdowne Schpol, Spadina Crescent. Loss,
$20,000. Cause unknown. Messrs. Stimson and Hollwey’s
premises, 43 Victoria Street. Loss, $300. Cause unknown.

February 25—Mr, W. Peel’s residence, 558 Delaware
Avenue, owned by Miss Horner. Loss, bujlding, $100; con-
tents, $50. Cause unknown. Mr. J. M. Deger’s residence,
61 Alice Street. Loss, contents, $s0. Cause, boy with
matches. Five-story brick building, occupied by Indepen-
dent Cloak Company, R. G. Long and Company, Brown and
Bregman; Monarch Cloak Company, and Freifield Fur Com-
pany, 570 Richmond Street West, owned by Bothnecht and
Flaxgold, 579 Richmond Street West. Loss estimated $285,-
00o. Mr. C. Shinner’s store, 2 D’Arcy Street, owned by S.
Leichman. Loss, building, $40; contents, $100.

February 27—Mr. W. Bank’s residence, 519 Parliament
Street. . Loss, building, $800; contents, $300. Mr. J. F.
Waldron’s residence, 521 Parliament Street. Loss, buildiw.
$800; contents, $300. Mr. R. Robinson’s store, 523 .Parlia-
ment Street. Loss, building, $1,500; contents, $1,800. Mr.

Chimnéy

A. Miller’s store, 525 Parliament Street. Loss, building,
$700; contents, $400. Mrs, J. W. Howard’s residence, 527
Parliament Street. Loss, building, $s500; contents, $300.

Mr. J. Sing’s store, 529 Parliament Street. Loss, building,
$1,000; contents, $150. Cause of fire, explosion of chemicals
at 523 Parliameht Street. Grand Trunk Railway station
house, King Stfeet. Loss, building, $25; contents, $2s.
Cause unknown.

B

Mr. George E. Wills who has been managing the Can-
adian office of N. W. Harris and Company, Incorporated, of
Boston, Mass., has been appointed general sales manager of
the William P. Bonbright Company, New York and London.
Mr. Wills will make his headquarters in New York, where the
office is located at 14 Wall Street
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“NEW INCORPORATIONS

Live Stock Complnies in Saskatchewan—Poultry Farms
in Quebec

Canada’s new compamies, which have been incorporated
this week, mumber 59. The head offices of thesé companies
are located in five provinces. The total capifalization amounts
to $6,990,000. 4 * :

Grouping these new concerns according to provinces in
which the head offices are situated, we have the following
results : —

No. of com- .

_ Province. i panies. Capitalization.
British Columbia ... ....... ERRE $1,370,000
Saskatchewan . ............ i-- 10 495,000
Manitoba . ......... ki b Fal 9 1,564,000
ODatisle . ... S MRl SpTTeE 2,632,000
Quebec . ..... LA s W S e R 13 920,000

59 86,990,000

The following is a list of charters granted during the
past week in Canada.. The head office of the company is
situated in the town or city mentioned at the beginning of
::rg‘p paragraph The persons named are provisional direc-

i North Bay, Ont.—The Standard Smelting and Refining
Company, Limited, $150,000. J. F. Hickling, D. L. Petérman,
W. C. Hickling.

Ottawa, Ont.—Sterling Supply Company, Limited, $40,-
oco. E. F. Holcomb, J. H. Barker, F. E. Dewhurst. The
Capital Brewing Company, Limited, $100,000. H. Kuntz,
A. Kuntz, J. Naismith. 5 3

Londori, Ont.—London Investments, Limited, $s50,000.
J. H. Bolton, A. J. Sarles, A. H. Everist. The London and
Petrolia Barrel Company, Limited, $500,000. J. P. Forristal,
Sir George Gibbons, G. S. Gibbons.

‘Vancouver, B.C.— Feix Company, Limited; $10,000.
Shushartie Lumber Company, Limited, $250,000. John J.
Banfield Corporation, Limited, $500,000. Ross Motor Com-
pany, Limited, $10,000. Sabulite Canada, Limited, $300,000.

- Toronto, Ont.—The Canadian Oral Prophylactic Asso-
ciation. J. H. Spence, J! S. Emery, L. M. Heal. The Cana-
dian Peat Company, Limited, $250,000. H. P. Bell, J. W.
Sutherland, M. Chapman. United Motors, Limited, $s50,000.
. J. Kenney, L. C. Loomis, W.. L. Rowley. North Woods
ines, Limited, $40,009. G. Grant, M. MacDonald, G.

.. Adams. Roberts Advprtising Company, Limited, $500,000.
C. J. F. Collier, H. }J. Stuart, A. B. Mortimer. Consolidated

Cafes, Limited, $40,000. M. Forsythe, I. Rouse, L. Dillon.
Ye Craftsman’s Shoppe, Limited, $50,000. R. A. Reid, A. B.
Reston, H. R. Moses. Union Social Club, Limited, $10,000.
E. N. Armour, W. P. Mackay. H. A. Harrison.

Montreal, Que.—George Bain ‘and Company, Limited,
$50,000. G. Bain, H. C. Young, T. ]J. Coulter. Hudson In-
vestment Compagy, Limjted, $50,000. J. J. Meagher, H. N.
Chauvin, J. E. (Coulin. | Inns of Court, Limited, $100,000.
L. A. Dawvid, L) J. M. | Dugas, L. E. A. D’Argy Malhiot.
Shea Sales Company, Limited, $50,000, J. J. Creelman, G.
S. Stairs, P. F. Casgrain. Beaver Heights, Limited, $50,000.
J. R. Morton, N. F. MacNeil, Z. A. B. Cameron. Hotel

- Florence, Limited, $99,0p0. J. O. Labrosse, L.’ A. Meusdier,

J. de Champlain. Shackell and Garrett, Incorporated, $20,-
000. F. A. Shackell, D. C. Garrett, D. M. Rowat. The Mont-
.real Poultry Farm Company, $50,000. M. McDonnell, U. E.
Germain, E. A. Lefebvre Montreal Elswick 'Land Company,
$26,000. J. R. Henderson, J. G. Bird, H. T. Throsby. Theo.
Cafe, Limited, $75,000. O. Henri A. Adam, L. Bouchard.

Winnipeg, Man.—Home Grain Company, Limited, $250,-
ooo. H. Phillipps, C. S. A. Rogers, H. St. Clair Scarth. Hole
River ‘Mining Company, Limited, $4,000. D. S. Robb, E.
Hodgins, J. Kay. International Mortgage Corporation, $500,-
ooco. E. K. Strathy, W. R. Smith, R. A. Grant. The London,
Liverpool and Winnipeg Loan and Investment Company,
Limited, $500,000. G. Coulter; J. F. McCallum, A. Graham.
:McClellan-Stooker Company, Limited, $100,000. G. McClel-
lan, G.\ H. Green, D. B. McKenzie. Mills and Company,
I.irl;{ted, $100,000. B. C. Mills, W. S. Johnston, C. C. Mills.
Theé National Talking Machine Company, Limited, $50,000.
A. C. Ferguson, A. E. Dilts, A. B. Alexander. The Peerless
Confectionery Manufacturing Company, Limited, $20,000.
S. R. Fraser, E. J. Madigan, W. Turner. Standard Unre-
fillable Bottle Company, Limited, $40,000. J. C. Samson, J.
i.4.. Hagnm, T. L. Kernahan,
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NEW DOMINION LOAN

Five Millions Sterling of 4 Per Cent. Debenture Stock
Offered at 99 Tow

On the last day but one, of February, the
government announced a loan of £g,ooo.ogo 4 per cent. de-
benture stock at 99. That issue brought up the total of

Canadian flotations in London for-the t two months of

flotations of £47,363,000 for the twelve months of ;;‘.3,_ !m

news of the new loan caused the existing, firm in
ilt-edged securities to weaken somewh The :
minion loan during the day of issue féll two points on
news of the further issue. Provincial and municipal issues
were well supported. 2 b
.3 1
Purposes of Loan. \/

The latest loin was underwritten ay 99, which is twe
points better than the previous issue of £4,000,000 made in
December. The loan matures in 1960, with the right of re-

- demption by the Dominion after 1940.

Hon. W. T. White, minister of finance, issued a state-
ment at Ottawa regarding the loan. The revenues of the
Dominion for the fiscal year, ending March 31st, 1914, he
said, would be found adequate to meet all current or og:l
xpenditures upon Government railways and canals, e

rs, drydocks, National Transcontinental Railway, Quebec
bridge, harbors, rivers and all public buildings
Canada. In other words, so far as current and capital ex-
penditures are concerned, the Dominion is paying its way
fully out of revenue, ‘

The borrowings of the Dominion upon the London mar-
ket during the past six months and including. the present

pending issue had been necessary for the following special -

purposes :-— 3 |
To ‘méget sterling and currency indebtedness n_:aturinl in

October and November last, amounting to ten million

This indebtednéss had been paid off.

To pay the special subsidies to the Canadian Northern
Railway Company under the legislation of last session of
Parliameént. '

To purchase 3 per cent. bonds of the Grand Trunk
Pacific Railway Company guaranteed by the Government of
Canada, which otherwise would from time to time have been
sold by the railway company through issues on the London
market. The proceeds of these bonds as purchased by the
Government had been and were being devoted to the con-
struction of the mountain section of the railway.

Y4
Crand Trunk Pagific,

To advance to the Grand Trunk Pacific Railway Com-
pany the loan‘of fifteen million dollars, repayment of which
is guaranteed by the Grand Trunk Railway Company. This
loan was authorized by the legislation of last session.

The Grand Trunk Pacific Government guaranteed deben-
tures referred to above and the loan made to the Grand Trunk
Pacific Railway Company, under the guarantee of the Grand
Trunk Railway Company, are, of course, assets iIn the
treasury of the Dominion,

The proceeds of the present issue of £5,000,000 under:
written in London would, after the payment of £1,000,000
of treasury bills maturing in March, be sufficient to meet the
balance of expenditure under the headings mentioned above.

Four Fifths to Underwriters,

A cable message on March 4th saz_fr;—'l'he underwriters
have been left with 78% per cent. of the recent Can
government loan of £5,000,000, issued through the Bank of
Montreal in London. There is nothing in this very poor re-
sponse other than that dealers in the London market are
holding considerable lines of colonial government stocks,
bought in anticipation of appreciation in prices, after the

of the year, and not yet sold to investors.

Besides this the Dominion government has floated three
loans in London during the last five months, aggregating
$60,000,000 and the intemperate statements made by :
Canadian press and cabled to London respecting the Nationa
Transcontinental “‘waste” and the Canadian Northern Rail-
way situation have not helped matters.
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" FEBRUARY MUNICIPAL BOND SALES

Six Million Dollars Worth Sold in Canada Last
Month—Eight Issues Were Large

The municipal bond sales in Canada for February, as
compiled by 7/he Monetary Times, amounted to $5,860,336,
compared with $1,475,337 for January and $1,038,806 for the
corresponding period of last year.

The following are the January and February totals dur- -

ing 1911, 1912, 1913 and 1914 :—

1911, 1912. o 1913. s 1914.
ary . .... 8 420,330 $2,133,531 $1,337,500, 81,475,337
.:::-uary . ... 1,037,287 2,506,378 ' 1,038,806 5,860,336

That there has been an active demand for municipal
bonds in the home market is seen from .:the following figures,
which show that seven provinces were i_q the marke}, On;ario
selling the largest amount. Eight isshes of over $200,000
were sold. These were as follows:—Hamilton, Ont., $82s,-
o00; Transcona, Man., $400,000; St. Boniface, Man., $536,-
o00; Sherbrooke, Que., $340,000; St. Lambert, Que., $480,-
o00; North Battleford, Sask., $600,000; Wallaceburg, Ont.,
$200,000; North Bay, Ont., $240,000. The total of $5,860,336
for the month is the largest since. March, 1911.

The following are the particulars by provinces:—

1914. 1913.
LT TROQESESRER e el $2,079,081 $ 524,166 —
B . . cacawibesve 1,222,555 191,800
B = s v e s e NS 1,045,000 | TR
Saskatchewan . . ....... 845,000 202,000
British Columbia . ...... 385,000 7,750
L ARSI R 349,800\ R
N R . ...l 25,000 23,000
New Brunswick . ......... e R R
s $5,860,336 81,038,806
Thet following are the details:—
Ontario.
Brant Township . ............ 8§ 7,700 e
AR R I G S 15,000 5 1944
Gosfield North Township . ... 11,000
T S S 12,000 = . 1934
S Seend . . .............. 72,000 5 1934
L TR AR M 825,000 = 4% 1034
e R SR 28000 ..
Burk’s Falls . ...... TR R 8,000 5% 1034
= 29,016 4% 1034
N e TR 53,000 4% 5 1020-54
Chapleau Township . ......... 10,000 - 5 1934
SO . ... 5,000 5 1044
B Palle . . 86,440 5 5% 103344
Rochester Township . ........ 10,000 6 1929
BRI els SE 12,500 5%
ﬂe_spelet B s s T 4,000 5
7 R e 103,500 5
e 58,570 5 5% 1934-44
T B R el s 11,055 6% 1924
BRI 5 F ok b S 9a s s o 24,825 5 1034
R SRR 28,000 5 1024-29
Tilbury East Township ....... 8,350 6 1919-26
ster North Township ... 8,500 5 1024
B8 e v anis s da 5,600 6 1920
R O e 200,000 5 1054
ownship .... 3,500 5 1021
Wallaceburg Separate Schools . 10,000 6 1034
Malden R 12,764 4% 1929
Anderdon Township . ....... 15,373 5% 1029
Maidstone Townshin . . ... .. 10,370 §6  1024-20
R 240,000 5 1043
L TR gl 5,000 5
- TPCNBERERETes e 3,000 5
mf’ Separate Schools ... 40,000 6 e
L iR e 15,000 5 1024-34
82,079,081 P
¢
;\)
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Manitoba.
B ;e S $ 34,000
it ‘R . ...... .0 11,000
Assiniboia RM. . ............ 100,000
DA B i 4,000
T e 400,000
G Il &b 10,000
Portage la Prarie ............ 16,335
S R . . 000
BB . e 1,250 -
O T o vt s 536,000
SRR S Sy e 49,970

$1,222;553

Quebec.

Three Rivers . ..... g 8 125,000
Westmount Schools . ........ 100,000
N 340,000
B B . ..ioa. il 480,000
81,045,000

Saskatchewan
S . i ad $ 15,000
School ' Districts . ............ 75,000
LSt SRR o 5 1,000
5 R e e ey 2,000
S e 107,000
North Battleford . .......... 600,000
Regina Separate Schools ..... 45,000
$ 845,000

British Columbia.
L T N ) T S A S 8 21,000
RO Copuithem . .o.ii.oeaans 25,000
G S S © 30,000
North Vancouver . ........... 100,000
.o oEE T -SRI e L 30,000
R DL 170,000
$ 385,000
Alberta.

BOmaae S5 . .. 8 60,000
Lethbridge R.C. SD. ........ 50,000
Everdell SD. . ...... SR ias 000
@ 8 S e Wt R LR 1,400
T TE 2 R Gt 1,000
ong Valley SD. ..., 300
O B . o 1,200
Hontpeiier &D. . ...........c 1,200
Northern Crown S.D. ........ 1,000
s ke OO ..l i 1,200
N BB i il 1,600
TR T e R st 53,500
Galantle .. . ... .......... 1.500
SERONE - THNERE . oiesianiiss 75,000
$ 249800

Nova Scotia.
T e R PR PR A $ . 25,000

New Brunswick.
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Mr. A. M. Nanton, chairman of the advisory committee
of the Hudson Bay Company in Winnipeg, has been elected

to the central directorate.

Sir Thomas Skinner, Bart.. has this week been appointed
governor of the Hudson Bay Company..in succession to the
late Lord Strathcona, and he also was made a trustee of the

Mackay Corporation.

*Mr. C. R. Dent has been appointed inspector (Qf branches

of the Confederation Life Association:

donald as. assistant superintendent of agencies:

S. Mac-

V. R

Smith as assistant actuarv: and Mr. W. ] Howard as super-
intendent of the police department of the Association

.
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"BANK OF
MONTREAL

Established 1817

b incorporated by Act of Parliament
CariTaL Pamp Up $16,000 000.00
REST b e 16,000,000.00
Uspivipep ProFITS ... 1,046,217.80

Head Ufflcc. MONTREAL

BOARD OF DIRECTORS
H. V. MerEpiTH, Esq., President

R. B. Angus, Bsq. C. R. Hosmer, Bsqg.

8. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald : C. B. Gordon, Bsq. '
Hon. Robt. Mackay ¥ H. R. Drummond, Bsq.
Sir Thos. Shaughnessy, K.C.V.0. D. Forbes Angus. Esq.
David Morrice. Bsq. Wm. McMaster, Esq.

3 Sim PﬁBDBRlCI{ WILLIAMS-TAYLOR, General Manager
. A. D. BrarTuwarts, Assistant General Manager
C. Swesxy, Supt. British Columbia Branches
P. J.. Cocxmumn, Supt. Quebec Branches
B. P. Winswow, Supt. North West Branches
D. R.CLarxs. Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada

Province of Ontario Province of Nova Scotia
Province of Quebec _ Province of Manitoba
Province of New Brunswick ™\ Province of Saskatchewan
Province df Prince Bdward Island Province of Alberta

1 Province of British Columbia

Branches Qutside of Canada
London, Bog. 47 Threadneedie St., B.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterioo Place. Pall Mall.
S.w. :
New York, N.Y 64 \JVII! St., R. Y. Hebden, W. A. Bog
« T i o ts
Chicago, Il 108 South La Salle Street
l..h' cone State of Washington
/lt.lelmu Newfoundland
Curling Newfoundland
Grand Palls Newfoundland
Mexico City Mevxico, D.P.

Bankers in Great Britain

'n’u Bank of England

The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
mu-mmmm&awl.u.

The Bank of Liverpool, Ltd.

London ...

Liverpool ....

Scotland ... gl The British Linen Bank and Branches
Bankers in the Unlted States
New York .... ws | The National
: National Bank m
National Park ‘Bank
Philadeiphia Pourth Street National Bank
Boston The Merchants National Bank
Buffalo The Marine National Bank

San Prancisco -

Savings Departments connected with each Ll-n‘hn Branch, and
interest allowed at current rates.

~ Co ions at all points of the world undertaken st most fayoursble
rates.

3% Travefters Cn Lipited Chegq
issued negotiable in all parts of the world
This Bank. with its Branches at every important point in Canada

offers exceptional facilities for the transaction of a general Banking
business.

Pim National Bank
The Anglo and London Paris Nationa! Bank

:nd Travellers’ Lettersot Credit

Lo e

leliilg s',>

AtallimportantCities and Towns inthefollowing Provinces..

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE-TORONTO Established 1867
Paid-up Capital $15,000,000
Reserve Fund $13,500,000

SIR EDMUND WALKER, C.V.0O., LL D., D.C.L., President
ALEXANDER LAIRD - i General
JOHN AIRD . - Assistant Gemeral Manager

878 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.
NEW YORK AGENCY-—18 Exchange Place

WM. GRAY and H. P. SCHELL, Agents v
LONDON ENGLAND, OFFICE —2 Lombard ﬂ.. E.C.
H. V. F. JONES, Manager
MEXICO BRANC"—AU!.I‘. San Francisco No. 50
J. P. BELL, Manager
ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

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

Drafts issued on the principal cities 4n foreign
countries, drawn in the currency of tl?eouuyitv
which the drafts are payable.

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

IMPERIAL BANK OF CANADA

Established 1875
Capital Authorized . B $10,000,000.00
Capital Paid Up 6,
Reserve and Unduvided Proﬁts
DIRECTORS
D. R. WILKIE, President. Hon. ROBERT JAFFRAY, Vice-President.

Wa. Ramsay, of Bowland Erias Rooers J. Kann
Stow, Scotland PeLzo HowLanp Sin Wa. W
Hon. Ricuarp Turxer,

Quebec CawTuRa
Wa. Hun.to- Merritr, M.D., St. Catharines W. J. Gags
HMEAD OFFiICE -

YORONTO
D. R. WILKIE, B. HAY, " W. MOFP,
mucnu

Provinee of

Amherstburg
bBel

Fort William
Galt
Hamilton
Harrow
Humberstone

Jordan-Vineland

Brandon
Balgonie
mm

Athabaska Landing Calgary,
Banff »~ Bdmonton, (4

Provinee of Maniteds
la Prairie

Portage Ia

Province of Sssksts

Fort Qu'Appelle  North Battleford lw
Moosejaw Prince Albert

Provines of Alberts

(2 branches)

Nlum Falls, (3br's) South Woodalee
Niagara-on-the-Lake 5t. Catharines,
m Bay (3 branches)

Porcupine
Port Arthur

Winnipeg, (3 branches

Wilkie
Wynyard

Lethbridge Iulnu-l
branches) Medicine Hat Wetaskiwia

3 Provinge of British colu-bu
Arrowhead Field New Miche! . Victoria
ghm . Golden Nelson Wilmer
¥ "“ 00 Inverness Reveistoke
Kamloops Vancouver, (4 bamh“)

SAVINGS DEPARTMENT’

Interest allowed on deposits at all Branches of Bank from date of Deposit
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COMPENSATION DEFECTS IN STATE AND
PROVINCE

Government Insurance Record Is Not Brilliant—Expert
Criticism of Clauses

in Ontario’s workmen’s compensation bill have
mngi.fgdl?)ut by 7The Monetary Times, and also the im-
ce of remedying them, owing to the fact that }his bill
will probably form the basis of similar legislation in other
? i , in addition to the other important factérs involved.
Below is an interesting criticism of the legislation being
‘enacted by the state of New York. S 5 Z5
Little regard has been paid to certain’defective provisions
in the New York workmen’s compensation act which, if the
jence of other countries is to be a guide, ‘will almost
certainly causé abuses to ‘arise and exert a pernicious and
demoralizing influence on the insured workman.- Without de-
siring to disparage or to belittle in any way the many praise-
worthy features of the law, it may not be amiss to call atten-
tion to these faulty provisions. As the statute is not to take
effect as far as employers and empl s are concerned unti
July 1, ample opportunity is still afforded to eliminate the
errors contained in it, suggests Mr. H. G..Villard, in the

Of questionable value, and far from called for, appears
the establishment of a state fund to compete with private

ization for the insurance of accident risks. The lead=
ing industrial nations of Europe—such as England, F rance,
Germany, and Austria—have refrained from taking any such
step and have deemed it far better to intrust this form of in-
surance to private bodies carefully supervised and regulated
by the government authorities to insure proper management.
In only three countries of lesser importance, namely, Holland,
Norway, and Sweden, has the state engaged in this branch
of business, and in none of them has the government insur-
ance department made a brilliant record. Nowhere has it
been demonstrated that the state can insure accident risks
more advantageously or efficiently than private insurers.

Sixty Days Medical Treatment. :

A commendable feature of the law is the clause allowing
{the employer to provide the necessary medical treatment for
an injured employee. By permiting those who have to foot
the physician’s charges to control the treatment, all collusive
practices so commpon in France between doctors and workmen
for the se of mulcting the employers are excluded. For
the New Yotk law to limit the time, however, within which
the employer‘is obligated to furnish medical treatment to the
first sixty. days after an accident is most ill-advised. It is
against the employer’s interest because an. interrupted course
of treatment ‘before full restoration has been achieved must
inevitably resuult in protracting the period of recovery and the
time during which an indemnity must be paid to the victim
of an accident, and the hardship to the severely injured work-
man of having to defray medical costs after the sixtieth day
out of his own pocket, when his resources have been de-
pleted by his long period of enforced idleness, need not be

emphasized.
. Like practically all legislation concerning the compulsory
nsurance of workingmen against:the results of accidents, the
!e" York act is unmistakably-based on the idea of forfeit or
partial reparation. If a workman is injured in an accident,
the employer is not called upon to indemnify him in full dur-
ing his period of disability, but only to the extent of two-
thirds of his customary wages. Instead of obtaining full com-
Pensation, the victim is to receive no indemnity during the
first two weeks after an accident and only two-thirds of his
0 salary thereafter until he is pronounced restored. If
bis hurts result in permanent disability, the compensation
speaking, ‘““shall be sixty-six and two-thirds per
satum of the difference between his average weekly wages
wage-earning capacity thereafter in the same em-

ent or otherwise.”’

Unfair Partial Disability Distinction.
When it comes, however, to cases “‘partial in character
Permanent in quality,”” or; in other words, to those in-
""l_tbe mutilation or loss of part of the body, this salu-
tary iple of no compensation for an accident except
. Where a loss in earning power ensues is’ departed from. The
new is introduced that in all such cases the mere fact
of injury is to entitle the workman to compensation of two-
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THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Paid Up -  $6,000,000
Reserve Fund - $11,000,000

DIRECTORS
J.Y. Pavzawnt, President CHas. ARCHIBAED, Vice-President
G. 8. CamrenrL Hecror Mcinwes  J. WaLrer ALLison
J. H. PLummer N. Curny R. E. Harns
Jamas MancHEsTER Warrer W. Waire, M.D.

Head Oftice s Halifax, N.S.
Genersl Mansger’s Office Toronto, Ont.
Manager. D. Warens: Asst. Gen. .nuu

H. A. Ricuarpsoi, General
Supt's of Branches—J. A. McLzop. Geo. Saspsmson. E.
: Chief Inspector—C. D. Scuurmax.

BRANCHES

-

: IN CANADA

1 Nowva Scotia
Amherst Halifax, i H
Annapolis Royal ".Bar:incton St. l::;:noa
Antigonish “ North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Trenton
Canning New Glasgow Trure

ol lerthwl.:m‘ :ﬁh hl’b

Digby Oxford . w -
Glace Bay Pictou Yarmouth

Alberton Charlottetown Kensington O'Leary Summerside

New Brunswick
Bath Fredericton Newcastle St. John
pbellton ~ Grand M Port Blgii.: "Hmuu B
cam anan aym t
Centreville Hampton i i : » North End
Chatham Hi St. Andrews w West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Bast Plorencev'le Minto . Prince Wil Sussex
Fairville oncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Pa Ville St. Pierre
to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnorior London Toronto Toronto
Barrie Merritton " King St. «+ Queen &
Belmont Mount Dennis * Bloor & Church Sts.
Berlin Ottawa Spadina St. Patrichk
Brantford Peterborough “ Bloor & St. Spadina
Fort Willilam Port Arthur Clarens Welland
Hamilton St. Catharines “ Deon branch Weston
Harrietsville St. Jacob's «» Dundas St. Woodstock
(sub. to Belmont) «» Bast Bnd
Manitoba .
Winnipeg Winnipeg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regins” Regina,

Saskataon Saskatoon. WmASI‘c North End

Calgary Calgary, West End EBdmonton Lethbridge
British bia

Mission City Vancouver. Hastings Street Vancouver '
Victoria Granville Street
s S In Newfoundlsnd
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grare Twillingste
IN CUBA }
Cienfuegos Havana Monte Street, Havana
IN Jamaica
Black River Kingstor Mandeville Montego Bay
Port. Antonio Port Maria St. Arn's Bay Savanna-la-Mar
IN PORTO RICO
. San Juan
In The United States
Boston hicago New York Agency, 48 Wall Street

CORRESPONDENTS—In Great Britsin

Tue Lospon JoinT Stock Basnx LimiTED Rovar Baxx or ScorLasp
In France—CrepiT Lvorsas In Germasny—Dresoner Baxx
In the United States
New Yorx—Bank of New York, N.B.A. Bosrvon—Merchants National
Bank. Cwicaco—First National Bank. PuiLapELpmia— Fourth Street
National Bank.' Barmimore—Citizens National Bank. San Frascisco—

Canadian Bank of Commerce. MinxeaporLis—First National Bank

This Bank annusily sebmits its Books anre
Statements to independent owtside awdit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. _Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - 2,820,000.00
Heap Orrice—5 GRACECHURCH ST., LONDON, E.C.
J. DODDS, Secretary W. S. GOLDBY, Manager
Court ot Directors
F. R. S. BALFOUR, Esq. H. J. B. Kenpar, Esq.
J. H. Bropig, Esq. Freperic LusBOCK, Esg.

C. W. TomkinsoN, Esq.
E. A. Hoarg, Esgq. G. D. WHaaTtMmaN, Esq

HEAD OFFIcE 1N CANADA—ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager
J. ANDERSON, Superintendent of Branches.

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

J. MCEACHERN, Superintendent of Central Branches,
Winnipeg.
~ 0. R. ROWLEY, Chief Inspector.
J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal.
vf A. S. HALL, Inspector, Winnipeg. '
This Bénk has Branches in all the principal Cities  of

Canada, including Dawson City (Y.T.), and Agencies at New
York and San Francisco in the United States.

Agents and Correspondents in every part of the world.

Collections Made at Lowest Rates

Drafts, M Orders, Circular Lett f Credit and
Tnvclltn?‘élyuqua issued, Nqodsbz'azyvbcu.

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

o

s

e

.eight weeks for the loss of a phalange of a toe to 312 weeks

DRAFTS, MONEY ORDERS AND
FOREIGN CHEQUES.

Weissue Drafts and Money Orders
payable in Canada or United States,
also Drafts and Foreign Cheques on
Great Britain, and European and
other foreign cities, payable in the
currency of the country drawn upon.

THE INC O%MT ED

| BANK or TORONT

Head Office: TORONTO, CAN.
PAID-UP CAPITAL - .... vest $5,000,000
RESERVED FUNDS .... S 6,307,272

DIRECTORS
Duncan Coulson, l&uidut
W. G. Gooderham, Vice-Pres. ). Henderson, 2nd Vice-Pres.
Hon. C. S. Hyman [ Nicholas Bawlf
William Stone Lt.-Col. F. S. Meighen

John Macdonald : 4 J. L. Englehart
Lt.-Col, A. E. Gooderhamm; Wm. I. Gear

Thos. F. How, General Manager T. A. Bird, Chief Inspector

BANKERS
London City & Midland Bank, Ltd.

New York National Bank of Commerce
Chicago First National Bank

) ASSETS o - -  $60,000,000 ,

4

PR

London, Engiland ...

.demnity in full. Nor is there any doubt or contingency.as to

r to receive and which ““shall be in lieu of all other compen-
* sation.” An attractive bait is thus held out to the mdg:ll
t is to

Volume 53.“

thirds of his average weekly salary for periods rangi

for the loss of an arm. It has been assumed,
that injuries resulting in mutilation of the body must neces.
sarily lead to a reduction in working capacity and consequent
earning power. But this by no means follows. Minor in-
juries like the loss of a small part of the foot or of the hang
seldom’ have any lasting effect on the workman’s :
ing ability. Even if the injuries afe more serious, the
lated laborer can often acquire his former skill by traini or
accustoming the remaining members of his body to do the
work formerly performed by the missing part. As

cases of permanent partial disability, therefore, the New York
law makes an unfair distinction.

Each Case on its Merits.

Besides making an unjust discrimination, the section of
the law under review is bound to prove very unfair to its
workings. - For example, the statute provide that the
-equivalent of twenty months’ full wages shall be paid for
the loss A&f an eye. If the afflicted party is a day laborer
working #vith pick and shovel, the diminution in his field of
vision wigl not affect his ability to perform the same kind of
work. For him the indemnity offered represents a handsome
bonus. (o the other hand, suppose the disaster befalls a
locomotive engineer. The loss of his occupation will un.
ly result and in all probability he will have to per- |
accept a much less remunerative form of employ-
such an event the payment of a year and two-thirds
tomary salary affords an altogether i
compensatjon. The law therefore should not lay down anmy
hard and fast rules as to compensation, but each individual
case shoyld be decided on its merits and according to the
monetary/ foss shown,

Again, the section as to permanent partial disability pro-
vides that ““permanent loss of the use of a hand, arm,
leg, or eye shall be considered as the eguivalent of the loss
of such hand, arm, foot, leg, or eye,”’ and is compensated for -
on the same basis. This clause in the statute is greatly to be
deplored in that it directly stimulates dishonest workmen to
engage in fraudulent practices.

Bait for the Malingerer. i

As is well known, simulation of injuries by employees
occurs more or less in all countries where workingmen’s com-
pensation acts-are in force, and are a regrettable but inevit-
able concomitant of this form jof insurance. Under the New
York law as now constituted, the path of the would-be
simulator is made much mdre; easy. The compensation for
his alleged disability is not dependent, as in other countries,
on his continuing to feign the loss of the use of a limb. All
he has to do is to successfully counterfeit such a loss for a
short time in order to entitle him to. the payment of his in-

&

the amount, for the law prescribes the exact sum which he is

of which he will not be slow to take advantage, i
say. Fraudulent claims of this sort are bound to
in any case, but by prescribing a fixed payment in of
a continuing and revocable indemnity, the New York law
facilitates their successful perpetration.

Other States Will Copy.

Section 30 of the act is also subject to criticism, for-
bidding, as it does, the consideration of any outside insur-
ance of the injured employee in determining the compen-
sation to be paidi A workman temporarily dlgabled is to
be paid two-thirds of his customary wages by his
If he in addition can obtain a sick benefit from a
order, he will frequengly receive from these two sources more
than his daily salary.' ~ Consequently it will be to his
pecuniary advantage to prolong his period of idleness as long
as possible. The resdltant demoralizing effect is easy %
foresee. 4 -

A model act in this state will undoubtedly furnish a
standard for other states to follow, while if the present i
be left unchanged, its faulty provisions will in all prob
be copied elsewhere. Aside, thérefore, from the great im
ance of these proposed changes for all employers_‘"_'hﬂ the
confines of the empire state, Mr; Villard adds, it 1s 10 be
hoped that the law will be modified during the present se®
sion of the legislature along the lines suggested on
of the effect which the New York statute is bound to exefl
on legislation in other States. !
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THE DOMINION BANK

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

Banking Business in Foreign Lands

Business Houses, Corporations, Grain, Stock and Provision
Dealers will find the facilities of The Dominion Bank adequate for
all foreign financial dealings. '

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

of the world, transactions are speedily effected on most
rvr:nble terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made’ on shipments, both ex-
port and import. Collections promptly made and remitted for, &
b 4
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The Standard Bank

of Canada
Bstablished 1873 120 Rranches
Capital (Authorized by Act of Parliament; $5.000,000.00
Capital Paid-up - - - 2.860.240.00
Reserve Fund and Undivided Profits . 3.812.487.17
DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President,
W.FP. Allen, F.W. Cowan; H. Langlois. T.H. McMillan G. P: Scholfield
Thos. H. Wood
Heap Orrice, 15 King St. West TORONTO, Ont.
GEBO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON. Assistant General M ;
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

~—— THE —vr

WEYBURN SECURITY BANK

HEAD OFFICE, WBYBURN. SASKATCHEWAN
Capital Authorized . « ~$1,000,000
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, Genera! Manager

Howe Bawk« CaNan2

HEAD OFFICE and JAMES MASON,
9 BRANCHES IN TORONTO General Manager
BRANCHES AND CONNECTIONS THROUGHOUT CANADA
SIX OFFICES IN MONTREAL

Main Office, TRANSPORTATION BUILDING, ST.JAMES ST.
Bonaventure Branch, 523 ST. JAMES ST.
Hochelaga Branch. COR. CUVILLIER & ONTARIO STS.
Mount Royal Branch, COR. MOUNT ROYAL & PAPINEAU AVE.
Papineay Branch, PAPINEAU 8Q. St. Denis Branch, 478 ST. DENIS ST.

J2

—s R

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized .......... $ 25,000,000
Capital Paid up.............. 11,560,000
Reserve and Undivided Profits 13,500,000

Aggregate Assets ............ 180,000,000
Head Office, MONTREAL

Board of Directors:

H. S. HOLT, President, = E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C.; 2nd Vice-President.

Wiley Smith W. H. Thorne A. ]J. Brown, K.C.

Hon. D. MacKeen Hugh Paton W. ]J. Sheppard

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

G. R. Crowe Wm. Robertson A. E. Dyment

D. K. Elliott C. E. Neill
Officers:

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

156 in Ontario and Quebec, 70 in Maritime Provinces,
60 in Central Western Provinces, 45 in British Columbia.

* 3 Branches in Newfoundland
Branches in West Indies:
%28 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbades Jamaice
Nassau Bridgetown Kingston
Grenada = Trinidad
St. George’s Port of Spain and San Fernando.
British Honduras
Belize

British Guiana
Georgetown New Amsterdam

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

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW .SOUTH WALES

AUSTMLIA

PAID-UP CAPITAL - . ;
RESERVE FUND - . » i
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, MARCH 31st, 1913

HEAD <)I?PICE GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MaANAGER—]. RUSSELL FRENCH
The Bank has 333 Branches and Agencies, viz.: —167in New South Wales, 37 in Victorin. 49 in Queensland. 5 in South Australia, 11 in West
Correspondents

Australia. 3 in Tasmania, 57 in New Zealand, 3 in Piji. 2in Papua, 1in London. and has Agents and
Banks and transacts every

Bank collects for and undertakes the Agency of Other
3

$16,267,700.00
$11,250,000.00
$16,267,700.00
$43,785,400.00
$243,640,880.00

all over the World.
description of Australian Banking Business

THE QUEBEC BANK

1818
Capital Paid-up $2.727,850.
Mp

Ross, President. esey Boswell, Vice-President,
W. A. Marsh,  Thos. Mc Dou‘all G.G. Stum K.C.,
J. B. Aldred, R. Mac.D. Paterson, Peter
: QuUEREC. General

Capital Authorized m
Reserve Fund $1

Black Lake St. Romuald bu
Capdela MadeleineThetford Mines Winnipeg Swift Current
Cedars | Fitch BayThree Rivers SasxaT¢uEwan Young
inverness Ville Marie Bulyea ALBERTA
La Tuque New Brunswick gruil Calgary
l.ennoxvillc St. John | rose Clive
loatnal offices) Owxramip Edmonton
Hamilton Herschel B'l::ral
Quhc 5 M) Ottawa Markinch icine Hat
Pembroke Neville Brimiss CoLumsia
sbawhigu Falls Port McNicoll Pennant H
Sherbrooke Sturgeon Falls R n vV
Stanfeld Thorold Saskatoon Victoria

L

i
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BANK OF OTTAWA

ESTABLISHED 184
Capital Paid Up ~.. $ 4,000,000
Rest and Undivided Profits 4,952,759
Total Assets Over .. e 54,000,000

The accounts of

conominns. Merchants, Business Firms

Carried on favorable terms.
2

i
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Northern Crown Bank

HEAD OFFicE WINNIPEG
Capital (pald up) . $2,860.000

A general banking busi tr ted at all br hes
= DIRECTORS
PrESIDENT Sir D. H. McMillan, K.C.M.G

. Caot. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
SirD. C.ﬂVc.mcfon. K.C.M.G. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

Vice-PresiDEnT

ALBERTA MANITOBA SASKAT. Lloydminster
Cl‘llf? Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont

Glenboro Bladworth Moose Jaw
Isabella Bo#den | Brock Nokomis
8. CoLuUmMaia La Rivigre Cadillac Prelate
E Melita Dubuc Prince Albert
hcroft Miniota Dundurn Qu'Appelle
Bburne Pierson Duval
New . Pipest B:rI‘Onx g:;lllnl;‘h
Qx:::'lmﬂ"" > g:ul;m "I :{:ke Rockhaven »
. ace eming Rush Lake
. Steveston Somerset Foam Lake Saltcoats
Vascouver Sperling Glen Ewen Saskatoon
Hastings St Stonewall Govan Sedley
Granville St. WINNIPBG Hanley Sheho
Mbunt Pleasant” Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria. Sherbrook Kinley Viscount
Oak Bay Jn Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
OINTARID Baterprise Odessa Seeley’
Bath Florence Orrawa Ton‘;Zr::B"
Rracebridge Inglewood Sparks St King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Chelitenham Mal n Port Dover Woodbridge
Comber Napa Scotland Woodstock

e gk H?PPICBRS OF THB BANK ¥
amopbell, General Manager M. McCarthy. Supt: B
V. P. Cronyn. Supt. Rastern Branches .l 'P. Roberts Supt. B’C !;::::l:::t

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800.000
Incorporated by Act of Parliament, 1855

MEAD OFFICE  §- MONTREAL

BOARD OF DIRBCTORS:
Wa. Morson MacpuersoN, President. S. H. Ewino, Vice-Presideat
Geo. B. Drummond. 9, McNicoll  F. W. Moison
wm. M. Birks. wW. A Blu-.k B. C. Prart, General Manager,
W. H. Drarer, Superintend B. W. Waup, Inspector
Beresrorp Puepog, | _rctor of Western Branches.
JH. A. Harmigs. ,T. Carusis. Asst. Insprs

ALBERTA BRANCHES MONTREAL
Calgary Exeter St. Tnomast Cote St. Paul
Camrose Forest West End Brch. St. James St.
&dmhga:‘on Prank{rrd < Bast E:rd Brch. sti ::-m

thbridge Hensa eeswa

Brimisu CoLummia Hamilton Toronto St. Heari Be'nch
Revelstoke James St. Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W. ' Maisonneuve

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

ManiToBa Kingsville Waterloo Park and Bernard

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

OsTARIO Lucknow Zurich Richmond
Alvinston Meaford Quesec Roberval | Sorel
Amherstburg  Merlin tArthabaska St. Ou::.ﬂm
Aylmer’ Morrisburg Bedford St. EI‘
Belleville Norwich Chicoutimi St.

Berlin Ottawa Cowansville Boulevard Breh
Brockville Owen Sound Drummondville St. Ours de
Chesterville Port Arthur Fraserville St. s
Clinton Ridgetown and Riviere du .Blnin A
Dethi Simcoe Loup Station Vgctorh .
Drumbo Smith's Falls Knowlton Ville St. Pierre
Dutton St. Mary's Lachine Waterloo

AGeNTS 1x Oreat BriTais AND CoLoNigs—London and va'fwd"m
Bank, Limited. Ireland —Munster & Leinster Bank, Limited. Ah'b‘
and New Zealand—The Union Bank of Australia, Limited. South
The Standard Bank of South Africa, Limited

Foreion Acsxts—France—Societe Uenerale. Germmy—[)eut‘cilﬁ
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong .
and Shanghai Banking Cornoration Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.— Agents and Correspondents
in all the principal cities.,
co'l‘ctiOM made in all parts of the Dominion, and returns Iﬂ

remitted at lowest rates of exchange. world.
Credit and Travellers Circular Letters issued availableinall partsof the

Ao en Bh o) o ab 4B i ik

© BRoOosEPeEeo

%8 Broete owmpgwse

2528888 355
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TRUST COMPANIES IN BRITISH COLUMBIA

Limitations of Activities of Corporations—Investments—
Real Estate Holdings

The operations of trust companies in Canada are receiv-
ing attentiop from the Dominion government and provincial
legislatures. In British Columbia, the main features of the
pill relating to trust companies are indicated herewith:—

7Any trust company must consist of at least 25 persons, a
majority whom must be residents of the province.

The capital of a trust company shall not be less than
$250,000, of which not less than $100,000 shall be paid up.

A notice of intention to incorporate must be published in
the Provincial Gazette and in a newspa,er of the place where
the head office is to be, at least once a week for four weeks.
When this is done, the inspector will have power to decide
whether it is for the convenience and advantage of the public
that a trust company oOr an additional trust company,
be located in such a place. The decision of th- irsp to~ on
this point, will be subject to an appeal to th: li-utenant-
governor-in-council,

Trust companies will be permitted to execute trusts of
every description not inconsistent with the laws of the pro-
vince or Dominion; to administer estates; to receive.money
on deposit or in trust for investmen: and to allow interest
thereon; to act as agents for countersigning debentures and
for investing and managing sinking funds. These powers
will be confined to trust companies exclusively.

There are other powers which may be exercis:d by trust

companies in common with other companies. Among these .

are, 10 act as agent of any corporate comp ny, and generally
as representative of any government corporations, Or persons
in the transaction of business; to guarante: investments;
to audit accounts; to carry on the business of a safe-depont
comipany; ta amalgamate with any other company having
similar objects.

Other Activilles are Forbidden.

No trust company will be allowed to carry on pusiness
in the province unless registered under this act. Extra-pro-
vincial trust companies may, however, continue to carry on
such parts of their business as are not by this act confined
to trust companies exclusively, and they will be required to
give an undertaking to this effect satisfactory to the registrar
of joint stock companies.

Existing companies desiring to abandon such parts of
their business as are bv this act confined to trust companies
exclusively, may do so by extraordinary resolution altering
the memorandum of association. Such companies must
change their corporate name so as to leave out the word
“trust” or “trusts.”” Existing companies will be given 18
months to comply with these provisions. :

If the charter of an existing company embraces objects
other than or in excess of those given by this act, suchjob-
jects will have to be abandoned.

Companies carrying on trust business.must deposit with
Jthe minister of finance not less than $50,000 nor more than
$200,000 as the inspector’ may from time to time require.
This deposit may consist of cash, deposit receipts of any

ered bank in Canada, $ecurities of the character in which
trust fupds may be invejted, or bonds of guarantee insurance
companies lawfully carrying on busihess in the province.

A trust company may invest trust moneys in its hands
any securities in which private trustees may by law invest
trust moneys.
i trust company may loan or invest any moneys forming
part of its .Oﬁn capital or reserve or accumulated profits, in
any securities in which private trustees may by law invest
moneys ; on the security of real estate or any interest in real
estate; on the security of the debentures, bond, stock and
securities of any chartered bank in the Dominion; on
security of the debentures, stock, or treasury certificates
any municinal corporation if the province.
© loan shall be made by any trust company to any di-
caor, or other officer or employee, or to any company or
controlled by them, or in the management of which they
are actively engaged.
The amount of loans permitted to one person shall at mo
P exceed 20 per cent. of the amount of the capital of such

~
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Coplt Pl W oo hooiivoiviooivincs vee. $3.000,000
Reserve and Undivided Profits ... ....... sees 3,750,000
Total Assets........... ceensseee. OVEr 46,000,000

f
N. WILLIAM GIBSON, Président.
d. EURN%LL. Vice-President and General Manager.
A. Birge, Geo. Rutherford, W.A. W L
Col. the Hon. J. 8. Hendrie,C.V.0., C. C. Dalton. Toron

BRANCHKHES

g

ONTARIO
Atwood = .
Beamsville agersville New Hambourg lhmm
Berlin Hamilton Niagara Falls  Teeswater
Blyth . Barton St Niagara Palls, 8§ Toronto
Brantford . Deering Oakville Queen &
Bast Bnd . East Bad _Orangeville Spadins
Burlington « North Bad Owen Sound " College &
Chesley West Bnd Palmerston Ossingtos
Delhi Jarvis Paris " Yonge &
w Listowe! Port Arthur Gould
Lucknow Port Eigin ® Bathurst &
Dunnville Midiand Port Rowan Arthur
::l‘vﬂ Milton Princeton West Toronte
Georgetown Mitchell ' ‘Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewnall
Branden Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treberne
Carman Killarney Pilot Mouad Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Rosebank " Norwood
SABAATCHEWAN P—
Caron 7 Loreburn Redvers
Dundurn Marquis Rouleau
Estevan Icuut‘ = Saskatoon
Brownlee Grenfell Mortiach Tyvan
T T BRITISH COLUMBIA
3
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely © Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum I Port Hammond N. Vancouver
Penticton 8. Vancouver

L o

-

THE STERLING BANK

OF CANADA

-

The success of a firm largely
depends on its

BANKING SERVICE

The syS-gem of this Bank is adapted
to give its customers the best service.

! Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wiiton Ave. and Parliament St.
Yonge and Cariton Sts. Church St. and Wilton Ave.

-
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The Anglo- |
South American Bank v
i

LIMITED
With which is incorporated

The London Bank of Mexico
and South America, Limited \

Subscribed Capital|,.|........... P
Unissued CApItal . . \...................

Capital paid up.... |l ..coveeun . ;
Uncalled Liabllity || ... c.cocciceieanci-venionnnsion
Total respon ugmc, for Creditors .......... ...

Head Ofice—OLD BROAD STREET, LONDON, E.C,
Paris Branch —19, Boulgvard des Capucines and 23, Rue de la Paix.
Hamburg Branch=8, Adolphspiatz.

New York Agency—80, WALL STREEY.
H. MACKENZIE, Agent. :

Beanohes in Chils :—Antofagasta, Chillan, Concepcion, Copi- l
apo, uimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa- ||
raiso. hes in Argentine:—Bahia Blanca, Buenos Aires, |

de Santa Fe, San Rafacl. Braneh in

Uruguay :—Montevideo. Ageney In Bollvia : —Oruro. Mexlee:—
Branches of the Banco de Londres y Mexico. Perw:—Branches of
Londres. :—Branches of The |

de la Provincia de Buenos Aires. MWavane:—Banco de la |
Habana. Sen Sslvador:—Banco Agricola Comercial. Beolivie: — |
Banco de la Nacion Boliviana. |

Bankers in Londen :—Bank of England: London County and '
Westminster Bank, Ltd., Lombard Street, E.C.; Capital & Counties
Bank, Ltd., Thread Street, E.C., Barclay & Co.. Ltd., Lombard {
Street. E.C. i

|
|

Correspondents New Yeork for The National Bank of
Australasia, Ltd.; The National Bank of South Africa. Ltd.; The
National Bank of India, Ltd. The Banco Comercial de Costa Rica.

_ Cable Transfers, Drafts and Letters of Credit issued on South
America and Europe. The purchase and sale of Punds undertaken:
also the receipt of Dividends, the negotiation and collection of Bills
of Bxchange. Coupons and Drawn Bonds. ;

"Reserve Fund - $1,550,000.00

A BANO

- NATIONALE

FOUND\BX? IN 1860]

Capital - - $2,000,000.00

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

invited to take advantage of its facilities.

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

Europe.

Transfers of funds, collections, pa\ym\énts, com-
mercial “ credits in Europe, United States and

Canada, trensacted at the lowest rate.

THE MONETARY TIMES

;1to issue a statement that it is operated under
supervision or, that it has been approved by the inspector

dent in the province and British subjects by birth or natur.

Volume g3,

trust company actually paid in and its surplus a o
profits combined. . o %
No trust company shall acquire or hold real estate ﬁ‘i.
province exceeding the net yearly value of “5"’0&'
real estate held by a company in its fiduciary capacit -
The board of directors or a committee of at le'u; three
directors shall examine the books of the company
at least once a year, so as to assure themselves that the man.
ager is doing what he tells them he is doing.
The inspector shdll inspect each company at leag; once
a year and may do so whenever he thinks necessary. He
may direct registration to be suspended or cancelled upon
certain grounds which the act sets forth. An appeal against
the inspector’s decision in this matter may be made o the
lieutenant-governor-in-council,
Advertising nominal capital is prohibited. A company
will be allowed to advertise only its actual paid-up capital,
surplus and undivided profits. No company will be allowed

The majority of the directors shall at all times be resi

alization.
————-————

CANADIAN STEEL INDUSTRY'S OUTLOOK.

“The improvement in the steel industry in Canada has
not been nearly as rapid as we had expected early in the win-
ter and the improved conditions which we had looked for with
the coming of spring may be withheld until the summer,
—  “QOrders have neither been as large or as numerous as
we had expected, and while the steel plant is working on
about two-thirds time, the only work being done is on rail
orders and these are almost solely for export business,” was
a remark of Mr. J. H. Plummer, president of the Dominion
Steel Corporation at Montreal.

Referring to coal, Mr, Plummer said that there had also
been a noticeable falling off in this business during the pre-
sent winter and at the present time the mines were engaged
in mining for next summer’s orders.

Speaking of the reported sale of a large quantity of ore
from the Wabana Mines, he stated negotiations had been
enteréd into for the sale of a quantity of this ore, but he was
unable to estimate what the profits, resulting from the sale,

would be.
g -

)

NEW PETROLEUM RECULATIONS.

4

The following new provisions have been inserted in
Dominion petroleum and natural gas regulations by order
council, January 14th, 1914:—

1. No application for a lease shall be accepted or r
corded unless it is accompanied by the full amount of the
rental for the first year—viz., 25 cents per acre. :

2.. Provision is made for the consolidation of operations
and expenditure on a group of leases where more than one
have been acquired by assignment or otherwise,
that such conso'idation shall only apply to the second
third vears of the term of the lease, and shall compnse
such leases as may, at that time, be included in such con
dation. The group shall not exceed an area of 20 squar
miles, nor shali the locations be separated from each other
by more than two miles: | >

3. Provisions are :%de with ‘regard to preventing access
of water to the oil-bearing formation and that all reason
precautions be taken to guard against the waste
gas. Lo a

4. Any company acquiring leases shall at all times
and remain a British company, registered in Great ritain Of
Canada; the chairman and a majority of the directors e
at all times, be British subjects and the company shal -
at_any time, become. directly or indirectly, controlled
foreigners or by a foreign- corporation. :

5. The minister may at any time. if considered neces:
sary by the government of Canada, assume .absolu!e posses
sion and control of anv location. together with plant,
ment, etc. :

6. If oil in paying quantities is discovered, the.k’:
shall work the wells uninterruptedly in 'accordance he
provision of these re~ulations and to the satisfaction
minister so long as the wells yield Q_il in paving quap

4
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THE | | THE NATIONAL BANK OF SCOTLAND
Merchants’ Bank | |~y v m

$25.000,000
............... 1,000,000 5,000,000

OF CANADA iy G soongm
ESTABLISHED IN 1864

Ctpltll Paid-up - « |} $6,881,400 J. S. COCKBURN, General Manager. o:(‘),;:n.::fk:. Secretsry |

Reserve Funds . - 8.911.050 LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
: ’ ' JOHN FERGUSON, Manager. ' DUGALD SMITH. Assistant Manager

Head Omée. MONTREAL Ty s SR S Selon el it bt ouf 5 U

BOARD OF DlRECTORS! retired on terms which will be furnished on application.

su H. MONTAGU ALLAN President.
W. BLACKWELL., Vice-President.
THOMAS LONG. ANDREMW A. ALLAN F, HOWARD WILSON
ALEX BARNET G C BALLANTYNE PARQUHAR ROBERTSON
P. ORR LEWIS A.J. DAWES GREO. L. CAINS
ALFRED B. EVANS

.- o
B

Fatlde ehiet 037 4

EXECUIIVE :
B. F.' HEBDEN, Gen. Manager i The Bank Of Vancouver o
: v = e S Gt o flead Office . VANGOUVER, Briih Columble
‘ g S —td ¢'% oy ““:'Sﬁmh Capital Authorized $2,000,000
. 2. - W. A.
:: &S D & B SUNamLY Capital Subscribed .. ... 1174.300
w" SRR lum—f:: §: ';:2‘?"8 g 0“ :r:ggR capit‘l P‘igHHzTBRB“l; BA‘N”KS o
:" -4 BRANCHES AND AGENCIES: DIRECTORS—
ing on ONTARIO R. P. MCLENNAN, President
on rail L. W. SHATFORD, M.P.P., Vice-President
L was How.T. W. PATERSON. J. A. MITCHELL M. B. CARLIN

i

London

Lucan

Meaford J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS
Mildmay g

HMitct GEORGE BARBEY
Napanee

Oakville

Orillia

Ottawa

ad also A General Banking Business transacted -
he pre- CHAS. G. PENNOCK, General Manager &
ngaged :
- of ore Owen Sound i’
Fog 4 . § |
he was Prescott . e 4]
o3 Uittle Corrent  Sandwich Windsor ESTABLISHED 1868
< ovesec - BankofCanada
e BEC 3
| T e Union BankofCanada

. Catherine St. B. Huntingdon

B T e — Head Office - WINNIPEG
Lawrence Bived.  Guebes. St dohas” Paid-up Capital - $ 5,000,000
-~ P e .. Rnerve and Undivided Proﬂu - 3,400,000

au NOVA SCOTIA Total Assets (over) - - 80,000,000
ohn Halifax  New Glasgow BOARD OF DIRECTORS

CY
L

eg
g3

; ALBERTA WILLIAM PRICE, Esq. - Honorary . President
:n:: °°"'“- Lacom ' JOHN GALT, Esq - - President
rovided #R. T.RILEY, Esqq - - Vice-President
nd and o Alberta Av. * G. H. THOMSON, Esg. - Vice-President
' « Afhabascadv. W. R. Allan, Esq. E. L. Drewry, Esq.
:ngﬁ-d, -~ g Viking Hon. S. Barker, Esq., E. E. EA. DuVernet,
square anna Oids ; P.C., M.P. sq., K.C.
. ot R g M. Bull, Esg. . S. Haas, Esq.
Red Deer etaskiwin léwgt.-CColoncl jé)bn Carson E g.'?eubach, g::
s ronyn, Esq. . enaston, A
pn:: IANﬂ;?kBLA. Wm. Shaw, Esq.
o Portage la Prairie G. H. BALFOUR, General Manager
natural Napinka Russel) '
: N “":ﬂ. H. B. SHAW, Assistant General Manager
e p o f F. W. S. CRISPO, Supgrintendent of Branches and
mes SASKATCHEWAN ‘ Chief inspector
M,. Gainsborough =:‘p'1‘.n(.:mk London, Eng., Branches, 51 Threadneedle Street, E.C.,
;’n pont Oull Lake -  Moose Jaw and West End Branch, Haymarket, S.W
Oxbow i

Limerick HE Bank, having over 310 Branches in Canada, extend-

BIA ing from Halifax to Prince Rupert, offers vex.‘cellem
V-no:::rt.s" COI.U’“M‘““ Victoris facilities for the transaction of every deurzuon of

=
a
T

Baxkers 1N GrEAT anm-lhc London Joint Stock Bank, Limited th
Toronto BrAnch—A . B. PATTERSON, Manage: e workd.

lpo“ Hastings St. 5“""". . * {(North End) Banking 'business. It has Correspondents in all l(ll}ea of

"* R g importance throughout Canada, the United States, the nited
gé IUB-AOBNCI S—Omntario—Addison, Calabogie, Frankville, Hawke-

' A ’thl Kent de‘u London South. Lyndhurst, Muirkirk, Newington, Kingdom, the Continent of Europé, and the British Colonies.
Jessee Gris ':d s Gy (ot o . g om0 . { Collections made in all parts of the Dominion and returns

¢/ 3 Lm‘d“ o SR CH promptly remitted at lowest rates of exchange. Letters of

rith * NEw Yoax Acuncy—@5 add 65 Wall Street Credit and Travellers Cheques issued available in all parts of ,

the

R
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¢ HAT many» lmpdmnt lines of Industry can be most profitably operated

in the West, is no longer disputed. ,
g Industries now operating ‘in the West, have conclusively demonstrated the

foregoing.

. Not merely are these yielding returns on a scale typically

Western, they are also expanding in sympathy with the phenomenal devel-

opment of the West.

q The Old Fallacy that goods for the West must be manufactured in the East,
has been shattered by obvious, actual facts.

¢ Eastern Manufacturers who not long ago scouted ‘the suggestion of a Western

plant, have since located in the West.

Many other important concerns

have decided to do likewise, and are now investigating the comparative
" recommendations of leading Western points;—and, all that ~

SASKATOON

ASKS'r is that before deciding as to a Western location, the Manufacturer
will place his finger on the CENTRE of any map of Western Canada—
just where all the railways meet—and then, WRITE FOR LITERATURE

AND ALL PARTICULARS to

» &1

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

Vi

/

- The Coming Railway and
-Distributing Centre of

PEDRENO N0 N @

LOCATE IN

CANORA

SASK.

North'Eagtem Saskatchewan

Canora already - has three railway lines in
operation, and with the completion of the
C.N.R. and G.T..P; in 1914 to the North a
great amount of new territory will be opened up}

FREE SITES

Low rate of assessment, cheap
electrical power and soft water
are offered to
Distributors and Manufacturérs desiring to take
advantage of these facilities for reaching this vast

new empire, for which Canora will be the base of
supplies.

For furtBer information address
H. M. SUTHERLAND, Sec’y Board of Trade, Canora,
Sask.; or F. O. LARSON, Industrial Commissioner,
910 Somerset Bldg., Winnipeg, Man.

St. Boniface Manitoba)

requires

“Manufacturers aﬁd Distributors to Occupy

Sites .

that can be bought at considerably less than the price asked
tor in Winnipeg.
St. Boniface }} % 5 ey Winnipeg
The 3% mile Circle from Winnipeg’'s Business Centre em-
: braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low 1ates.
Liberal -inducements offered to manufacturers and others
3 by City Council.
For information, write, Secretary Board of Trade.

REGINA

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

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

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

BROOK & ALLISON, Financial Agents
- P.O. Box 94 - - - REGINA, SASK
Reference:—Dun's and Bradstreet’s

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN T to, Ontario

Bstablished 1845
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REVIEW OF THE MONTH

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

SPECULATIVE AND INVESTMENT OFFERINC

The following speculative and investment offering was
among those made in Canada during February:—

Canada Steamship Lines, Limited.—Offering in Canada
and England of £1,300,000 5 per cent. consolidated first mort-
gage debenture stock. Capital, $25,000,000.

<
FEBRUARY DIVIDEND CHANCES

Adams Express Company reduced their quarterly divi-
dend from $3.00 to $1.50 per share. ;

Cobait Townsite Silver Mining Company of Canada de-
clared an interim dividend of 2s. per share, less tax, on the
issued capital of the company. A year ago the dividend was
.28. 6d. per share.

Monterey Railway, Light and Power Company deferred

ent of interest on the 5 per cent. first mortgage, de-

nture stock, due’ on February 2nd.

Canada Machinery GCorporation.—The bondholders de-

cided to defer interest for two. years.

NEW STOCK EXCHANCE LISTINCS

The following securities were listed during February:—

Smart Woods, Limited, listed 2,186 additional shares
common stock and 5,465 additional shares preferred stock
on the Montreal and Toronto Stock Exchanges. ;

K Power Company listed 2,000 additional
shares on the Montreal Stock Exchange. 3 .

Huron and Erie Loan and Savings comun! listed $400,-
ooo additional stock on the Toronto Stock Exchange.

Ottawa Light, Heat and,Power Company listed 7,000 ad-
ditional shares on the Montreal Stock Exchange.

Calgary Power Company, Limited, listed £156,400 addi-
* tional 5 per cent. first mortgage bonds.

V’

CANADIAN FLOTATIONS IN LONDON

. A list of Canadian flotations in London to date appear
in this week’s leading article.

e —a-

PRINCE RUPERT.

~ Prince Rupert’s progress during 1913 was analysed by
its board of trade’s president, Mr. F. G. Dawson, in his com-
. prehensive annual address. He indicated that Prince Rupert
1s the centre of large and varied natural resources, there
being in the territory contiguous to the cities, lumber in-
dustries represented by 13 mills, important metalliferous and
coal mines, together with growing agricultural and fish-
g developments all assisting in the uphuilding of Prince
Rupert. Y

Regarding transportation, he stated during the past
year 150 miles of the western end of the main line of the
Grand Trunk Pacific Railway were completed, and steel has
been laid to mile 337 east of Prince Rupert, the Nechaco River
This leaves only 80 miles to be completed to Prince George.
I is hoped by the officials that with the early spring and the
disappearance of the frost the whole line will be finished in
May, and a through service inaugurated to the east.

At present the port of Prince Rupert is served by seven
regular steamship lines. ;

The present total indebtedness of the city is only $2,-
718,037.41, for which debentures have been duthorized. Of
this Amount approximately $1,250,000 has already been spent,
leaving a balance available of approximately $1,500,000 for
fNew work. The assessed value of real property for 1913 is
825,703,120, and improvements $2:422,850.
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HE METROPOLITAN BANK

Capital Paid Up $1,000,000.00

Reserve Fund 1,250,000.00

Undivided Profits .. 5o .o =3 182,547.61
Head Office, TORONTO

8.J. MOORER, President W. D. ROSS, General Manager
A Gencral Banking Business Transacted

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS. Manager

THE TORONTO MORTGAGE
Office, No. 13 Toronto Street
Capital Account, $724,5680.00

Total Assets, $3,284,097.
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%. a Legal Investment for Trust
Deposits received at interest, withdrawable by cheque.

London & Canadian Loan & Agency Co., Ltd.

EsTasuisuzp .;.n 81 YONGE ST. TORON1O
Paid-up Capital, $1,250,000 Reserve, $565.000 Assets, $5,054.789
Debentures issued, one hundred dollars and upwards, ane to five years.

4 per cent. laterest yable
*A-&-bd Tr-...l-v-’.-t.

balf-yearly, These Debentures
— Mortgage Loans made in Mm-x
W. WEDD, Jun.. Secretary.

V. B. WADSWORTH, Masage:

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion t Loan Company

12 King Street West, Toroate
HON. J. R. STRATTON, President

F. M HOLLAND, Gen. Manager |}

THE COMMERCIAL LOAN AND TRUST CoO.|

Head Office - - WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

BANKING

Our courses in Practical Banking were com
NADIAN BA~NKING

piled by &
AUTHORITIES —They were xﬂpnred to
meet the needs of CANADIAN BANK
OFFICERS.,

HUNDREDS OF OFFICERS

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

Cut out this ad. and mail to-day.

aT. TORONTO CANADA.
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Why Almost Two Hundred Corporations,
Firms or Private Persons Have
Invested in our Debentures

Because we have deviséd a form ot debenture secured by
deposit of first mortgages to the amount of 1507 with a trustee
-which gives practically absolute security. If interested in a
§% investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA

ks

INVEST YOUR MONEY

IN ¢
- AGREEMENTS FOR SALE

We can place a considerable amount of Money in

Agreements of the best class (Winnipeg property)
to net you 127 (

; Correspendence Inwited.

Sterling Mortgage Investment Co., Limited

. 800_and 802 Sterling Bank Bidg. WINNIPEG, Man.

L B I S

THE SASKATCHEWAN

MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital - TR $3,000,000
Subscribed Capital w i e g 1,150,000
‘Capitdl Paid up and Reserve - 700,000

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

BRENQAOD N <

TOOLE, PEET & CO., LIMITED
Financial Agents and Estate Managers
Private Funds Invested In Select Mortgages
Exclusive Agents for C. P. R, Calgary Town Lots.

Investment Managers. Canada Life. Imperial Life. . Edinburgh Life.
Inisurance. Home. Royal. Quebec. North Am. . Union.
S.U.&N Ocean Acct. & Guar. Corpn.
CALGARY CANADA

The Canadian Appraisal (;b.. Limited

SCIENTIFIC VALUATIONS ;PbR INSURANCE
FINANCIAL AND OTHER PURPOSES
| Correspondence solicited.

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

A

MONTREAL
TORONTO
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. still satisfactory,: especially in view .of the fact that 1913

| drain on

Volume za,

VIEWS OF ONTARIO BOARDS OF TRADE.

The :following ‘measures and legislative proposals wm'
adopted by the members of the Associated Boards of Trade
meeting at Toronto :—

Asked the Dominion government to subsidize a line of
ocean freighters, to cost $5,000,000.

Urged Ontario government to defer the proposed work.
men’s-compensation act.

Asked that the alien naturalization limit be increaseg -
to five years, and that precautions against the evils of illiter-
acy in voting, etc., be taken. :

Asked for hydro-electric power in the development of
New Ontario. ‘

Recommended the establishment of .a Dominion labor
bureau, ' '

Asked that the Ontario government assume the control ..
of the exportation of fish obtained in Ontario waters. :

Recommended the appointment of a provincial fire
marshal for Ontario,

i Favoured the adoption of a central site in London, Eng-
land, and the erection thereon of a building for the joint
equipment and use of the Canadian provinces.

Asked that the Ontario government establish a Tima-
gami forest reserve, as a game reserve on similar lines to
that of Algonquin Park.

Recommended thé inauguration of a train to be known as
the New Ontario exhibit train. to be run through the older
portions of Ontario at the end of everv harvest season, re-
presentine Thunder Bayv, Algoma, Sudbury and Nipissing
districts. »

Urged the expenditure during 1914 of a liberal Dominion
grant upon good roads and bridges. ;

e

PACIFIC COAST FIRE INSURANCE COMPANY

Explaining the results of the operations last year of the
Pacific Coast Fire Insurance Company, Mr. T. W. Greer, the
energetic managing director, at the annual meeting, stated
that the Yosses on all business written in Canada were 30 per
cent. of the gross premiums, and 26 per cent. of. the net
premiums. Last vear the company’s business from Great
Britain was not so favorable, with the result that the net loss
ratio on all business was increased to 36 per cent., which is

a year of general depression throughout the whole world,
and it is fgust such conditions which usually cause a heavy
re insurance companies’ resources.

To provide sufficient funds to guarantee the fulfilment
of every contract or policy issued is the cardinal principle
of a fire insurance company, and with this object in view the
directors of the Pacific Coast Fire two years ago set aside
out of earnings 850,000 as the nucleus of a conflagration re-
serve and last year, besides adding over $23,000 to the sur-
plus account, the company transferred another $50,000 from
earnings to this fund, which now stands at $100,000 lﬂd'll
intended to take care of an extraordinarily large fire, which
in the history of our country has been far too prevalent
during the past twenty-five years.

The Pacific Coast Fire Insurance Company, under the
management of Mr. T. W. Greer, and the direction of a
strong board, was, as a result of last year’s operations, a
to pay the usual dividend of 10 per cent. in addition to
adding $23,000 to surplus, bringing that account up to $230,
950 and $50,000 to special conflagration fund.

The company’s assets are made up as follows: Stocks,
bonds and debentures, with accrued interest, 8467,851.08;
mortgage loans and other securities, $336,518.05; real estate,
$168,473.34; furniture and fixtures, $1,302.77; Goad’s maps -
and supplies, $5,570.20; taxes and licenses, !014,_Pﬂ}d n
advance, $505.00; premium on stock sold (payable in in
ments), $112,003.62; pavments accruing .on capital stock,
$233,427.00; agents’ balances [net), $11,474.02; due by
insurance companies on losses and adjustment expenses
$1,003.52; balance and cash on hand, $60,620.00;
81,400,739.49. * :

The various addresses made at the annual meetul!_d
the company indicated that very favorable results gen
were obtained from operations in 1913 and that the company
is in a strong position.
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DEBENTURES ISSUED

In sums of $100 and upwards. For terms of one or more years.
Interest paid half-yearly. :
Interest computed from the date on which money is received, at a rate
varying according to the term for which the debenture is issued.

These Debentures Are A Legal Investment For Trust Funds §

They are a favorite investment of Benevolent and Fraternal Institutions.
and of British and Canadian Fire and Life Assurance Companies, largely
for deposit with the Canadian ment, being held by such institutions
to the amount of more than ONE MILLION DOLLARS.

We shall be glad to mail a specimen debenture, copy of Annual Report,
and any further information desired, to anyone sending us their address. 4

Canada Permanent Mortgage Corporation
Established 1855

Paid-Up Capital and Reserve Fund exceed

TEN MILLION DOLLARS

Toronto Street - . - Toronto

THE MONETARY TIMES

The Hamilton Provident and
Loan Society.

Capital Subscribed
Capital Paid-up R
* Reserve and Surplus Funds .. 866,000.00
Total Assets 4,726,053.92

DEBENTURES isse fo ove ox woes vaass wia

interest at FOUR PER CENT. per annum,
yable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited.

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

- $2,000,000.00
1,200,000.00

R

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY
' QUARTERLY DIVIDEND

NOTICE IS HEREBY GIVEN THAT A DIVI-
DEND OF THREE PER CENT. for the quarter
ending March 3lst, 1914, being at the rate of
TWELVE PER CENT. sPER ANNUM, will be
payable at the Company's offices in this city on or
after Wednesday, April 1st, 1914, to shareholders of
record at the close of business on March 15th, 1914,
By Order of the Board, #

M. AYLSWORTH, Secretary.
_ London, Feb, 23rd, 1914.

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 107.

Notice is hereby given that a QUARTERLY
DIVIDEND OF 24 PER CENT. for the three
months ending 31st March, 1914, (BEING AT THE
RATE OF 9 PER CENT. PER ANNUM), has been
declared upon the paid up capital stock of this Com:
pany and will be payable at the Company's offices in
this City on and after Ist April next to Shareholders
of record of 16th March.

BY ORDER OF THE BOARD,

A. M. SMART, Masager.
London, Canada, March 2nd, 1914.

4

‘The Standard T‘Arusts Co.

.Head Office . 3468 Main Street, WINNIPEG
3 Branch Offices .. Saskatoon, Bdmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,
Ltd.) Vice-President, Sir William Whyte 5 £
Authorized Capital .... $1,000,000.00 Reserve weese s eenn 0. $400,000,00
Subsorived and Fully Pald 750,000.00 Total Assets .... 12,750,000.00
All business of a trust character transacted. Administration of
Bstates a specialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust funds invested in first mortgage securities.

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

WM. HARVEY, Managing Director

CREDIT FONCIER F.C.

Hzap Orrice, MONTREAL

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

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

MONEY TO LOAN: =253

vorable terms.

Correspondence and personal interviews invited.

‘Canadian Guaranty Trust Company

Subscribed Capital - - -
Paid-up Capital - - - -

Head Office

Acts as Executor, Adm%histrator, Trustee, Guardian,
Receiver, etc. ! S

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

$590,000
$185,000 A |

Brandon

Ffe FLERS e

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

Special arrangements made with Insurance Companies
and Municipalities.
JOHN R. LITTLE, Managing Director,

-

o

PER CENT.
DEBENTURES

The investment of private funds could not include safer
or more productive security than the Five Per Cent.
Debentures of this strong company. Debentures are
issued in sums of $100 to $£1,000, for periods of three
to ten years. Write for full information.

STANDARD RELIANCE

MORTGAGE CORPORATION
CAPITAL PAID UP $2.000,000,00
ASSETS . . 5,000,000,00

84-88 King Street East - TORONTO
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Dominion Trust
Company

' Head Office - Vancouver, B.C.

BRANCHES: "

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C.,- New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., Charlottetown, P.E.1., - Montreal,
Que., -‘London, England, Antwerp, Belgium.

Subscribed Capital..sssescssncssses
Paid-up Capital ... seceiccresece «++$2,167,570
Reserve and Undivided Profits ......$ 874,412

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

Loans money for clients on first mortgages on im-
proved real estate inamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6%to T§7,
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

 Pontreal Trust Gompmny

Subscribed Capital - $1,000,000.00
Piidup - - - T29,875.00
: l}ese‘rves 500,000.00
DIRECTORS

H. S. Hovt, Pres Hon. N. Curry E. L. Prass
RoBT. ARCHER, Vice-Pres. Hon R. Daxpurasn James Repmonp
Sir W. M. Arrxex, M.P. F.P Jones . W. Ross
J. B. ALorep Wn. MoLson Hon. W. B. Ross
A.J Browx, K.C. MACPHERSON A. Halo Sims
Faverre Brown C.B.Nen.. James Rewp
Geo. CAVERMILL Huon Paton WiLson

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults  LIMITED
TEMPLE BUILDING - - TORONTO
/Branches : Winnipeg, Man., Cor. Main and Lombard Sts.

I-o:ldo-. Eng., 75 Lombard Street
An:t.l. Trust Funds and Estates . $14,102,443
Board of

Y. 5P, Lasier, K.C.. Goorgs . Hay, 3
. Hoare, g - et § ay, J. H. ™
J. M. McWhinney, Hon. Sir George W. Ross, :

Mm.D.,
H. 8. Strathy. ’
Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Bstate. Correspondence Invited.

GRBO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

# i
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Wo-umbrnnuholmmnmﬁn feet of the best

- B.C. Timber

363 Million Fir, balance Cedar, Spryce and Hemlock.

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

/| Suitable saw mill sites available on tide water, where all ocean vcisels

can load all times of the year.t

{ cruisers report and maps on application.

| WESTMINSTER TRUST

LIMITED ;

NEW WESTMINSTER, B.C.

* S

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMBRFELT. H. N. GALER, W. L. GERMAINE,
Capital Paid wp .... $250,000.00
Surples and 194,450.00
Total Amets. ....... 669,187.74
Financial Agents Executors and Trustees
* Investmesn: and ¥~ Deposits Received
Insurance Brokers Estates Managed

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

=

d
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Columbia Trust Co.

_ Limited
E. H. Hears - Pmideét and General Manager
s~ Authorized Capital $1,000,000.00
Paid-up 166, 360.00
‘Surplus 205,289.00
‘lovestments in Real Esmte, Mortgages, (ndusirial
—Stocks, Bonds any Debentures, Timber Lands. T

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

The Title and Trnst' Company

Authorized Capital - $1,000,000
Continental Life Bullding, Cor. Bay & Richmond Sts., Torosto

Board of Direstors

President—B. F. B. Johnston, K.C.  Vice-Presidewts—Hon. W. A
Chariton, W. J. Gage, Noel Marshall.  Direclors —Geo, H. Hees, W. K.
George. W. R, Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
Kohler, A. IcP!nrnn. Managing Director—John J. Gibson.

Chartered Executor, Trustee, Etc.
Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.

Inquiries solicited.  Rates reasonablé.
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INTERNATIONAL PAPER AND ITS CANADIAN
PROPERTIES.

'

The International Paper Company’s annual statement
shows a decrease of $254,240 in net revenue and of $203,873
in balance available for dividends. Earnings on the $22;-
460,700 preferred stock were at the rate of 4.43 per cent.,
against 5.34 per cent, the previous year. Two per cent, was
paid in dividends on the preferred. In addition to the pre-
ferred the company has 817,442,800 of common stock and
about 815,500,000 bonds. The principal figures of the profit
and loss statement with the changes from a year ago are as
follows : — .

Increase
1913. or decrease.
IS . o viisiriseshuiag $ 2,084,110 — $254,240
BEIIE . o ciscessirsiviaseibans 1,000,305 — 50,386
NPT L YT e S e (ns.sos — 203,873'
Preferred dividend . ............ L E R
&lrﬂus ‘R essesvesseans 545.67| — 203’873
Previous surplus . .............. 10,305,622 + 740,544
TR DIEPIS . ..o saiinsaess 10,041,204 + 545,671

In his report Mr. P. T. Dodge, president of the company,
remarked :—

When the general conditions of the country during the
past year and the temporary adverse conditions affecting the
industry are considered, the business of the year must be
considered satisfactory amd the condition of the company
better than at the b’eginninx‘of the year.

Practically all the yearly contracts with consumers due
for consideration have been renewed through the coming
year at prices substantially the same as those obtained in the

e company with its many well-equipped plants, very
extensive timber holdings (including not only crown lands
which will be available in Canada, but also fee lands in both
the United States and Canada), undeveloped water powers
and other properties in both countries, is in a position to

continue to manufacture on the largest scale of any company -

in the world, gxnat‘%atiety of papers, and meet any trade
conditions which are liable to arise.

Regarding price-cutting in advance of the new tariff,
Mr. Dodge 'says:
It was soon realized, however, that the steadily increas-
ing consumption of paper would at an early day, demand the
normal production of all existing mills in the United States
and Canada, 'and justify the reasonable prices prevailing for
the past two years.

" DISPOSITION OF THE LATEST '!Iﬁ!ll CROP
. The following res, supplied to Monetary
Times by the North-West Grain Dealers*Association,
show the Manitoba, Saskatchewan and Alberta crop
situation on ‘February 23rd, 1914 :—
Wheat. Bushels.
hspected e S ST 121,390,000
transit, .not inspected .:.............. 460,000
In store at country points ........ ..... 21,700,000
Required for seed, feed and country mills 30,000,000
farmers’ hands to market............ 11,900,000
Total wheat ¢ctop ... .....ocoue 184,550,000
Oats. : Bushels.
Inspected to date |.... A RS 47,346,000
In store at country points .............. 8,300,000
In farmers’ hands to market ............ 12,000,000
Barley. Bushels.
I e I i iieeie wes 12,619,500
In store at country points .............. 575,000
In farmers’ hands to market ............ 3,000,000
Flax. Bushels.
T R e 10§04 3,000
In store at SUEY POIBtS  ...ocicecsnen 1,475,000
In farmers’ hands to market ............ 1,750,000
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Agent
Bonds : and as Agent to assume full

THE CROWN TRUST Company

148 ST. JAMES ST., MONTREAL

Stocks

as Agent to pay Di

Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri.
Trustee and Registrar for Bonds and Transfer |

tof Real Estate.

Coupons and

-

W. R. Brock
Hami lton Cassels,

Sir Wm. Mortimer k
Hon. W. C. umme!f;

;= THE —

TORONTO GENERAL TRUSTS
o) CORPORATION
EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:

i Sir Aemilius Irving, K.C,
K.C. A C le"
Jobn Hoskin, K.C..LL.D.
Hon. Robert Jaffray
* Major R. W. Leonard

und B. Osler, Hon. Sir Deniel McMillan
Hon. Peter McLaren
CAPMITAL . .. $1 250,000.00
RESERVE 1,100,000.00
invited
Toronto Ottawa Winnipeg Saskstoon

THERSTON Osien, K.C., President

Hon. J. & Fov, K.C., M.P.P., Vice -Presidént

J. W.'Lanchuin, Vice-Pres. and General l-n.e%_
Thomas

wW.D.»N ws

J. Bruce

J. G. Scott, K.C.
Sir alker

w
D. R. Wilkie

Capital FPully Paid - -
Reserve Fuad @ .9 o

' THE ROYAL TRUST COMPANY

HBAD OFFICE, MONTREBAL

$1,000,000
1,000,000

H. V. Meredith,

BOARD OF DIRBCTORS

R.'-BH' MonTaou ALLan
President A. BAUMGARTEX
. . A D. Brarrswarrs
Sir I?_E’.Mcé Van Horne, H. R Deusmoxp
i : C. B. GorDown
Vice-President Hon. Sir Lones Gouin, K.C.M.G
B. B. OreswsuIzLDS
TORONTO BRANCH “,';...!':"...._:"'
Bank of Montreal Bidg., L S————.
., Hom. R. Macxa
Yonge and Queen Streets.: 5.7 G l-m-n-v'  R.C.V.0.
M. S. L. RICHNBY, S Frevepicx WitLians-Tavion

according to size.
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1822 KING STREET EAST

P.\ UNNECESSARY RISKS

HY run the risk of loss or destruction of Bonds, Stock Certificates,
Insurance Policies or other valuable documents? Boxes in our
Safety Deposit Vaults may be rented for $5

.00 per
Inspection invited.
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SASKATCHEWAN GENERAL,
TRUSTS CORPORATION |

Head Office . - =~ REGINA, SASK.

-“ Approved by Lientenant-Governor-in-Council as acceptable for

£ Trust Company purposes within the Province of Saskatchamwan
11 WILL ACT FOR YOU

2 &i in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

i3 of investing clients’ funds in cue,‘f’ully selected farm
P mortgages to yield investor 7% 7 on agency basis,
or 87 with unconditional guarantee of principal

and interest. Correspondence Inwvited
" Reference—Union Bank of Canada

4o

PN T A B0 S

it : The Sterling Trusts Corporation
i (DOMINION CHARTER)
Capital Subscribed, $917,000 - Capital Paid-up, $200,000
Place funds for investment in the very heart of Canada’s richest agricul-
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attention to
all business entrusted to its care.
Board of Directors
B.D. McCarLum, President A. H. Tasxzr, Ist Vice-President
T. J. How, 2nd Vice-President G. H. Brapssaw,Managing Director
Hon, A. E. Foroer, W. M. Marmin, M.P., H. L. Jouxsos, Wa. McBax,
Arzcx Cramx, A. W. Sxipsr, Cuas. Jackson, M. B. Prarr,
J F. Axperson, J. W, Scorr

Correspondence Solicited

i

Authorized Capital - - - - $2,000,000
Subscribed Capital - - - - 1,005,000

Paid-up Capital - - 1,005,000
s ALax J. Apamson, President 3
- h§ Sir R. P. RosuiN, Vice-President
gL ¢ Acts as Trustee, Administrator, Executor, Assignee,
r& Guardian, etc.
} L1y Receives money for investment in m: es under guarantee
0 | of principal and interest, or otherwide; on such terms as
o 1 may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.
i i

; HEAD OFFICE : REGINA, SASKATCHEWAN.
¢
| | COMMONWEALTH TRUST CO. Limited
;' AUTHORIZED c"l;"l -.. -‘ - . . . .’.“.“
fE b YIELD First Mortgage Investments in sums
L 1 6% 1% 3 1 gt o
12 8 0] - : From A for Sales,
21| 10 10 20% s
‘C’f Cm, : PONDENCE l!'l';'“
'+|| canada Life Building - CALGARY
1 :11 ot
i a
' | TheWestern Trust Co.
' Head Office, WINNIPEG :: Branch Office, Regina, Sask.
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BOND CUARANTEE FOR PACIFIG RAILWAY,

- THe British Columbia government proposes to ygrant
further aid to the Pacific Great Easttrn Railway Company
in the shape of an additional guardntee on the line already
provided for and a guarantee to the same amount as under
the original agreement on an extension of 330 miles to the
Peace River. The additional guarantee of Pacific Great
Eastern securities is given under three heads. The length
of the line from the city of Vancouver to Fort George as
located - has been found to be 480 miles, 30 miles more than
the original guarantee was Ziven on. There is, therefore, a
guarantee of bonds to the extent of $35,000 a mile ‘on ithi
additional mileage, or $1,050,000 in all. There is then
granted an additional guarantee on this corrected distance of
480 miles at the rate of $7,000 per mile, bringing the guar-
antee up to $42,000 per niile, or $29,160,000 in all. The obli-
gation under this additional guarantee comes to $3,360,000,

——eel- s

WILL COST OF LIVING DECLINE?

The cost.of living has already begun to decline, and will
probably fall farther in the next year or two in consequence
of the strong efforts now being put forth all over the world
to produce increased supplies of food and raw material by
the aid of the great amounts of capital which the lending
countries in general, and Great Britain in particular, have
supplied for the purpose. I scarcely need to state, however,
that there is no prospect of prices falling back to the un-
profitable level of the mineties—that condition of affairs was
greatly to be regretted from every point of view, arising, as
it did, from a condition of intense discredit. Such an ab-
normal depression in credit is unlikely to recur for many
years. There are no grounds for apprehending any severe
check to credit at the present time, epseciall{ having regard
to the world’s tfreat output of gold, though there are reasons
for expecting the three countries which have imported capital
so freely in recent years to slow down in their expenditures
of borrowed money, and for a moderate -reduction in con-
sumption in proportion to production for a time to bring
lower prices of commodities and a reduced cost of living.—
Sir George Paish in an address to the Manchester Statistical:
Society. :

o

CANADIAN PACIFIC RAILWAY SURPRISES
WASHINCTON

A Washington despatch says: Assurances that the Cana-
dian Pacific Railway has no intention of atfempting to €
the provision of the Panama Canal Act barring railroad-owned
ships from the Panama Canal, reached Waﬁ;ing‘ton to-day
through official channels. With this assurance came a further
declaration that the Canadian Pacific would not send its fleets
through the canal, even if there were no question about its .
right to do so, as the company’s officials could see no ad-
vantage to be gained by changing their present routes across
the Atlantic and Pacific. : b

This information was réceived with particular interest
here because Senator Bristow and others in Congress have
charged that agitation in favor of repealing the section of
the canal act giving free tolls to' American vessels was 10
the interest of the eat Canadian railway and stea
corporation. It has been suggested in the debates, however,
that the transcontinental railroads opposed the free tolls pro-
vision, not so much on account of the advantage American
ships would be given over those of other nations, as because
of the low rates at which ships passing through the canal
free of tolls would be able to carry freight in' competitiop
with the railways.

News of the attitude of the Canadian Pacific came today
in the form of an official report from that corporation to the
Canadian Government. After setting forth that the company
would not regard it as a good business proposition to S€
its ships through the canal, the report said, moreover:— ¢

“The act of Congress of the United States dealing with
the subject of tolls and the regulation for the management
and control of the canal appears to provide some restrictions
with reference to the movement of traffic through the tand
on vessels owned by railroads in the United States, and thif
being the case a demand by any foreign railroad compﬂg,
to be placed on a preferential footing would be unwarrant
and indefensible.”
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THE SASKATCHEWAN
Investment and Trust Co.

INVESTMENTS LOANS
We control 100,000 acres farm lands in Alberta and
Saskatchewan, for sale, on good terms.
Estates Managed Administrators
Trustees, etc.

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

HEAD 'OFFICE & ... SASKATOON, SASK.
Board of Directors:

Gardner Boggs. Esq. D. G. Stephenson, Esq A. J. Adamson, Bsq.
:-.M Littleton J. C. Turriff, Bsq.
Manager-Secretary .. W.H.CLARE.

THE FIDELITY TRUST CO.

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

W. W. WATSON, Vice President
R.S. BWING, Secretary

TRUST FUNDS 'CAREFULLY. INVESTED

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

4

+

1

b

THE

Imperial Cahadién

Trust Company

!Subscribed Capital, $1,168,100
BOARD OF DIRECTORS.

President
Capt. Wm. Robinson
Vice-Presidents,

iD. B. Sprague, Bsq.: B. P. Hutchings, Bsq.: Sir Gilbert Parker,
Bart. M.P., London, England: Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba. Y

Managing Director,
W. T. Alexander, Esq.
Directors,

| B. D. Martin, Bsq.: Stephen D. Laszier, Bsq.: Hon. A. C.
B, Rutherford, M.P.P., Bdmonton: F. H. Alexander, Esq.: B L.
Taylor, Bsg., K.C.; James Short, Bsq., K.C., Calgary; R.T.

Blliott, Bsq., K.C., Victoria, B.C.: Thos. §. McPherson, Esq.,
Victoria, B.C.;: Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS

.Tmtee, Executor, Administrator,
Guardian and Receiver

Heap OFrFicE: L
BANK OF BRITISH NORTH AMERICA BLDG;,
436 MAIN STREET, WINNIPEG

Branches: Victéria. Vancouver, Calgary. Edmonton, Regina
Saskatoon s

Is Your Will Made?

(Extract from Booklet on Wills)

“The Court appoints an administrator when a man dies
intestate, and perhaps selects the very individual the intestate
would have wished to avoid.”—Write for booklets on
“Wills " to-day !

THE TRUSTS AND GUARANTEE

COMPANY LIMITED
: 43-45 King Street West, TORONTO
{ JAMES J. WARREN, President. E. B. sTo‘;KDALB.GCMrII Mlm%cr

THE EASTERN TRUST
COMPANY

Capital and Reserve ... 1,210,000
Trust Assets .... .ess 14,000,000

Established 21 Years

Conducts a Fiduciary Trust business on con-
servative lines only.

Executor under Wills, etc.

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

ERY
P

i

GeneralFinancial Corporation..Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

83,000,000

Underwrites Government, Municipal and Industriai Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

Corvespondence Invited 290 Garry Street, W‘NN")EG % G?:;Zit; Directer.
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A EETHE BEST LIGHTED CITY IN CANADA?

Distributing and Manufacturing supply centre for the Canadian West—the World’'s Createst
~ Crowing Market for Manufactured Coods of every description.
Cheap Power—varying from one-half to one cent per k.w.—from 60,000 h.p. municipally owned
hydro-electric plant which also supplies domestic and commercial lighting at cost. i
Plentiful and easily accessible supply d raw mtorlal—Wntom Labor Market—Unexcelled :

Railway and Banking facilities.

Special Reports prepared and mailed free of charge on the manuucturln‘ possibilities of any

line of industry by addressing,

CHAS. F. ROLAND, Commissioner,
Winnipeg
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THE NORTHERN TRUSTS. CO.

HEAD OFFICE
GREAT WEST LIFE EBUILDING, WINNIPEG

Our strong western directorate is a guarantee that
any business entrusted to us will receive proper,
business-like attention. We invite correspondence.

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

J. A. McDougall

The London and Lancashire
Life and General Assurance
Association, Limited,
of London, England,

offers excellent opportumues to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. _Montreal
ALEX, BISSETT -, . Manager for Canads

L~ ]

THE DON VALLEY BRICK WORKS

Are pow Manufacturiag

POROUS TERRA COTTA
. « FIREPROOFING . .
In Arches; Blocks and Furring
in any required size.

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
" Kindly Write for Prices.

The Trustee Company of Winnipeg

Head Office 300 Nanton Bidg., Winalpeg

President Hon. D. C. Cameron
Vice-President s W. H. Cross
Managing Director ~ - M. J. A. M. de ia Giclais

Directors :

N. T. MacMillan
E. J. McMurray
W. J. Bulman

Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P.P.

Executors Trustees, Administrators, sad Agents for
Investors ian Mortgages
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BRITISH COLUMBIA’S TIMBER 'ROYALTIES

‘ .Nﬂ Bill Should Encourage Investment of Capital—It

Embodies New Principle

British Columbia’s timber royalties bill has created con-
siderable interest. According to .those responsible for the
islation, there are twu important features about this legis-
jation. The first is that it fixes the period of royalty on
timber in British Columbia for forty years, and " thus en-
the investment of capital in timber and puts no
m’in' the way of developing the industry. The second
is that it embodies an entirely new principle, that of pro-
viding that the public shall share with the holders of timber
the profit due to the rise in stumpage values. This is pro-
vided in the Act by those sections which automatically in-
crease the royalty of the lumber price over and above a flat

rate of $18.

what London Dealers Say.

ALgndon cable message says that leading timber agents
there declare that the new bill will have but little effect on
the English business in view of the fact that British imports
of Briish Columbia timber is less than two per cent. of the
total. This view is expréssed among others by Messrs. Foy,
Morgan & Company, Lagart Beaten & Company, and
Churchill & Sim. On the other hand, Messrs. Neame &
Company say: ‘‘Not only will increased royalties annoy the
British Columbia lumbermen, but it will also help Portland
to compete against them, and prices are so low now that a

further handicap might compel British Columbians to close"

their mills.” Mr. Keith Price, of Messrs. Price & Pierce,
said: “Any royalties of this description will certainly mili-
tate against placing lumber bonds or 3hares here, The in-
dustry is already so depressed and as current prices are
almost as low as was ever known, any further burden would
be like the last straw.”” Most London dealers, however,

think far more of freights than these contemplated royalties..

Of the Royalty Increases.

The royalty increases .for which the bill provides takes
effect on January 1st, 1915. The bill provides that these in-
creases shall be, for the Coast Jumber, from the present
royalty of 5o cents to 75 cents, an increase of, 5o per cent.
This increase is not applied arbitrarily, but is’' the result of
raising the royalty on different classes of logs in a propor-
tion which puts the highest increase on the best logs, and

no increase at all on logs of such low value that the increase’

would mean that they would be left lying in the woods.

Principle of the BIIl. g
_, In speaking of the bill, Hon.-W. R. Ross, K.C., pro-
vincial minister of lands, said:—

“These increases are made subject to the result of gov-
emmental investigations and are applied at the end of each
five years, to hold for the next five years. Therein lies the
great principle around which hangs this bill; the principle
that the Government, the people, and the lumbermen are
Omors in an industrial enterprise, the principle that
by nt re-adjustment, based on the actual facts, timber
royalty will keep pace with the growth in lumber values.

far as I am aware, no such principle has ever been enmacted

on so broad a scale by any other nation. In it lies

not merely the great solution of the .rovalty question, but

new principle of disposing of other public natural

resources which will live, it is my earnest hope, and which

will also form the basis for the right handling of other
similar policy questions by our Government.’” _

-

s COMPANIES LICENSED AND AUTHORIZED.

. _The following company has been licensed to do business
in British Columbia:—
The Scarborough Company of Canada, Limited, of
ilton, Ont., head office, Vancouver.
this company in.Alberta :—
Paul Mutual Haij and Cyclone Insurance Company.
The following companies have been authorized to do
ss in Quebec :— S
Company ‘Sells” Limited, head office, Montreal;

~ the Eagle and Globe - Steel Company, Limited, head office,

Montreal :
And this company in Ontario :—

¢ Ad(?ressograph Fompany of Illinois, U.S.A., capital,
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve 652,750
Assets we 7,480,339

5% Debentures

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

Winnipeg Toronto ' Victoria
Regina Calgary Vancouver
Edmonton

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK |
SUBSCRIBERS are reminded of the January issue. Orders—~

for whole or part Books will receive prompt attention.

Letters of introduction supplied traveling repre-

sentatives of our subscribers m ﬁdﬁ-ﬂ charge.
THE MERCANTILE AGENCY : R.G. DUN & CO.

KERRY & CITACE. LIMITED
ENGINEERS -

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

TORONTO AND WINNIPEG

USE “"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why mnet bay the Best?
Head :Office: Private Exchange:
88 KING STREET EAST MAIN 5597

TORONTO PAPER MFG. CO.,LTD.

MILLS AT CORNWALL, ONT.
We manulacture PAPER, High and medium grades

ENGINE SIEED TUB siZED AIR DRIED
WHTE AND coLommp WRITINGS, BONDS. LEDGERS
mraso BOOK, LITHO. ENVELOPE sxp COVERS

Made in Canada For Sale by all Wholesalers
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FOR FINANCIERS
Why waste time calculating interest?
IT IS TIME LOST.

B. W. Murray has done it for you. Buy one
of his interest tables, they are positively cor-
rect, computed at 2)7 to 8% trom $1.00 to
$10,000, from 1 day to 368. Worth double
what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario Toronto

THE MONETARY TIMES

Morton,Bartling& Co.

BANKERS
Paid-up Capital ' $150,000

PRINCE ALBERT
SASKATCHEWAN

er«mmwﬁummmmmn;t
City improved business and residential properties to net the investor

All
- INTEREST PAYABLE i and p d by m
) HALP-YEARLY, perty worth from two to
= gage. with increasing wvalues.
We undertake to make prompt remittances of principal and interest

payments and guarantee repayment of prificipal and interest.
Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

LOOSE LEAF

LEDGER-BINDERS

SHEETS and SPECIALTIES

f ACCOUNT BOOKS
OFFICE sSUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

New Address—
Cor. Simcoe and Pearl TORONTO

wa s

Municipal Bond Record

Our annzal compilation, listing ewery municipal bond sale
in U.S8. and the large Canadian issues, is“mow ready.
It cowers ower 5,000 ° separate isemes, aggregating
over $700,000,000. Full particulars of each offering.

Write for particulars and free copy of our publication

The Bond Buyer

The Asuthority on Municipal Bonds
25 West Broadway, New York, N.Y.

Volume ga,
NO BONUSING IN SASKATCHBWA]

%

Amendments in Provincial Towns Act Make for
Improved Conditions

———

Bonusing manufacturing establishments or i
any kind is eliminated by various amendments in the
katchewan town act. No argument against the
system is necessary, as conditions surrounding
which has been abused in many of the older provinces
the desired explanation. Saskatchewan is a province of
resources that it is quite unnecessary to entice any
ment to come within our borders by a gift. Towns
katchewan will no longer bonus or give free sites
dustries.

The province of Alberta has likewise eliminated bonus.
ing of any kind within its borders, and Manitoba has similar
legislation. The towns and cities of the three prairie pro-
vinces can well stand and thrive on their own merits, states
the public service monthly of Saskatchewan.

Can Unité With Rural Municipality.

A town may now unite with any rural munici
the construction and maintenance of a hospital or 1
institution, and may arrange for the joint control and map.
agement thereof.

Too often in some towns is seen a building which has
fallen into disuse, or the charred remains of a fire, standing
as an eyesore to the public. Such a nuisance, including un-
garded cellars and the like, may be put out of existence
the town council and the cost thereof charged to the
gent party responsible. =
Encouraging Economy of Towns.

Hereafter a town council need publish in the newspaper
only a summary of its debenture by-law. The town is thus
made to gain by this amendment to the law, which encour
ages economy.

The penalty on.arrears of taxes in towns is not now a
straight 8 per cent., imposed on the first day of the year, but
is instead an increasing penalty, which grows. greater in
proportion to the length of the period of delinquency.

To prevent the possibility of anyone charging a tows
with inflating its local census when applying to be made a
city, arrangements are now made whereby the census of suck
a town will be taken by a person or persons appointed by
the minister of municipal affairs. Also a fee must be at
tached to the petition sent by the town desiring city incor
poration, but the fee is merely nominal, and is intended to
defray the cost of the census to be taken by the government

i
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- COMPANIES CHANCINC NAMES.
The following companies in Manitoba have changed
their names :—The Winnipeg Lodging and Coffee House As-
sociation, Limited, to the ‘Winnipeg Housing and Lodging
Association, Limited; the Lombard Investment Company,
Limited, to Grande Prairie Investments, Limited.
And this company in Om;rio:——
Georgina Houses Incorporated to Georgina Houses.
And this company with a Dominion charter:—
Parc Rouville, Limited, to St. Hilaire Garden Lands,
Limited.

R

SCOTCH INSURANCE COMPANY MAKES FOR

VANCOUVER
The Century Fire Insurance Company, of Edi"m:
Scotland, has decided to have its head office for Canada,

Vancouver. Mr. Henry Brown, managing director of the Cen
tury Fire Insurance Company, who has made bi-yearly
ness visits to Canada for a long time past, spent last juse
in a-tour of all the Canadian business centres in
with Mr. T. W. Greer, managing director of the Pacific
Fire Insurance Company. As a result of their tri 2
Brown’s co-directors have decided to locate their hea
in Canada at Vancouver and have aDDOi"_'ed Mr.
manager for Canada. The company’s business
ducted from the offices of the Pacific Coast
Company.
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Investment Opportunities

A comparison of the rates at which debentures sold two years ago and those
at which they may be obtained to-day illustrates the substantial advantage to
investors of purchasing under present market conditions and the steadily easing
money market ensures substantial profits to purchasers of carefully selected

" debentures.
Security

City of Peterborough .
City of Vancouver
County of Simcoe, Guar
Town of Brampton

City of Fort William
City of Moose Jaw

City of Saskatoon

ey T ——— - g

{ Dist. of Penticton..
Town of Vegaevillo

Yield Two Y ield
Now.

y 4 4,707

s 30 ; 4 4.807
.. 4.30 % 4% %
R | " - 5 %
- A% % 53 %
.. 8 % 5% %
% 5% %

5.30%

o
¢ X

¢ X

We shall be pleased to foravard complete particalars of any of the abbwe issues upon request.

Wood, Gundy & Co.

C. P. R. Building, Toronto

825,000
PROVINCE OF ALBERTA

4%7% TEN YEAR DEBENTURES

Dated February 2nd, 1914,

Interest payable 1st February and August.

Due February 1st, 1924,
Principal and Interest payable at the

Imperial Bank of Canada, Toronto and Montreal, Canada, and at the Agency of the Imperial
Bank of Canada, in New York, N.Y., and London, Eng. Denomination $1,000 and $500.

Price—97% and accrued Interest.

Full particulars upen request.

C. MEREDITH & COMPANY, LLIMITED

MONTREAL, CAN.

LONDON, ENG.

9
-

INVESTMENT BANKERS
CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

85 Bay Street, 136 St. James St. 39.41 New Broad St.

TORONTO MONTREAL LONDON, Eng.

We OwN AND OFFER

City of Toronto 47, Bonds, due 1949.

City of Winnipeg 4% Bonds, due 1934.

City of Vancouver 4}% Bonds, due 1923.

City of Brandon 57, Bonds, due May, 1933.

City of “rcstmounl 4{% Bonds, due 1955.

Bell Telephone Co. of Canada 5% Bonds, due 1925.

Montreal Tramways Co. 67/ Bonds, due 1941.

Hamilton Cataract Power, Light and Traction Co. 57, Bonds,
due 1943.

Dominion Power and Transmission Co., Limited, 57, Bonds,
due 1932,

Prices and particulars on application.

N. W, HARRIS & CO., Inc.

157 St. James Street b : MONTREAL

AT ST
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MUNICIPALITY OF THE DISTRICT OF

North Vancouver, B.C.

$100,000 57 Debentures, due Aug. ist, 1960,
Interest Coupons payable 1ist February and
August. Denomination $1,000. Legal Opinion—
J. B. Clarke, K.C.

Rate to Yield 5.507..
Write for full particulars.

cwasiisnes A. E. AMES & CO. iovestment

889 Union Bask Building, Toreste """

Price:

Canadian Municipal
and Public Service

Corporation Bonds
TO YIELD 4%% TO 6%

NESBITT, THOMSON & COMPANY
Limited

222 St. James Street, MONTREAL, CAN,

MUNICIPAL
DEBENTURES

are now yuelding a higher interest return
than at any time in 20 years with the
exception of the Panic Year of 1907.

We can sell debentures to yield from
5% to 67 interest,

Particulars gladly given on request.

C. H. BURGESS & CO.

Traders Bank Building TORONTO

Saving and Investment

—a booklet describing our Periodical Pay-
ment Plan of buying good securities

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

Greenshields & Company

Members Montreal Steck Exchange
Dealers in Camadian Bend Ilssues

16 St. Sacrament St., MONTREAL. LONDON, Eng.

P77 ST T S
a5t Ny

OSLER & HAMMOND, FiNavcini Acenrs
. 21 JORDAN STREET, TORONTO |

Dealers in Government, Municipal, Railway, Call, TMt and

Miscellaneous Debentures. Stocks on London, Eng ., New
York, Montreal and Toronto Exchanges Boaght and Sold

onComm

Osler, Hammond & Nanton

'STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Aveaue sad Maln Street, WINNIPEG

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

o

H. OHARA & CO.
(Members Toronto Stock Exchange)
High class Municipal and other Bonds are now
to yield exceptionally high rates. Stocks at present
show an excellent return on the investment.

TORONTO WRITE FOR PARTICULARS. LONDON (Eng.)
30 ToronTO ST. 5 Copruar. Coumr

7]

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG

Managers:
InvestuenT ComrPoRaTion oF Canapa, LTo.

Office : .
4 Guuar Wincusster Steesr, Lowoon. B.C.

NEELYS LIMITED

Real Estate of Every Description
Choice Residential Central Business
Property Property
We own and control large Blocks of
Selected Lots in the C. N.R. Model
Cities — Leaside and Mount Royal.
104 Temple Bidg. E TORONTO

_PhouA‘claich.

Anderson, Lunney & Co.

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

Inside City and Revenue Bearing
Propenty. Warehouse Sites our
Specialty. :

Correspondence Selicited — English, Freach, Germes
REGINA, SASK.
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NORTHERN BRITISH COLUMBIA

Railway Projected to Prince Albert — Coal Areas —
v Kettle River Valley
: (Staff Corréspondence). ‘
Vancouver, February 28th.

A proposal for a large investment of capital in British
Columbia is the construction of the railway from a point about
miles north of Prince Rupert, eastward to Prince Albert,
tchewan, and passing through several valleys of northern
sivers, in which it is believed there are desirable areas, both
of mineral and agricultural poesibilities. The usual procedure
is to get a charter and then proceed to interest capital, the
generally disposing of the railway charter. In this
m:.ﬂ however, capitalistic backing was obtained first by
the promoters, who are local wo le. The principal in Great
Britain is Mr. D. A. Thomas, a Welsh coal operator, who was on
this coast last summer. He was probably interested owing to
the fact that there are large coal areas in the Groundhog basin,
and the railway proposed would pass through them. The route
from this coast would be along the valley of the Naas River,
through Hogan Pass, and providing tramsportation facilities to
Parsnip, Findlay and Peace river valleys. The Peace river
will be erossed at Vermilion.

Reasons and Questions

This is not the first &ropoul of a railway through from the
Pacific coast eastward, though other suggested lines have been
to terminate at Hudson Bay. ‘The terminus on the

Groundhog section, but what the advantage would be in a line
to Prince ‘Albert, in coumtry which could easily be
reached from existing lines, is difficult to*be seen. A line such
as proposed might also afford means of settlement of northern
ngl, but there is no necessity for people to go to very
remote districts, when: they ean settle along routes of building
railways much further south. If greater coal areas are devel-
oped, and the Omineca given transportation facilities, a useful
purpese will have been served. )

Would Alter Route .
A proposal is before the legislative authorities at Vietoria

the route of the Kettle vValley Railwayiin the interior. *

When the subsidy was granted the route named was by way
of Aspen Grove, a prospective mining camp in the Similka-
This camp has a large number of Crown granted mineral
and if a railway was provided a considerable amount of
t would be done, since there is shipping ore right
The district has long anticipated the construction of
t was in sight when the Kettle Valley line was started.
proposed to leave Aspen Grove out, and the nearest
) the railway would reach to it would be twenty-five
iles distant. Considerable objection is being raised by the
interested, and also by the legal representatives of the
Portland, who a year or so ago bought 37,000 acres of
the route of the railway, and whose property will bé
if the requested change is made. -

—————— >  ———

EFFREED
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‘&
-
g

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from

t Station for the week ended February 27th, 1914 :—
¥ C‘ﬂ! of Cobalt Mining Company, 77,760; Penna-Cana-
dian Mine, 51,060; Peterson Lake Silver Mining -Company,
.‘9»900; Dominion Reduction Company, 82,000; Codbalt Lake
Mining Company, 125,160; McKinley-Darragh-Savage Mine,
“;-360; Nipissing Mining Company, 138,380; Beaver Con-
solidated Mine, 106,233; Temiskaming Mining Company,
87,000 ; total, 915,743 pounds, or 458 tons. The total ship-
::r‘:.nce'lanuary 1st, 1914, are now 6,853,863 pounds, or

s.

Cob:i". Liskeard.—Week ended February 27th, 1914: Casey

balt Mine, 53,100 pounds, or 28 tons.

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

2‘7- 4,850 tons; in 1908, 20,300 tons; in 1900, 20,041 tons;
1010, 34,041 tons; in 1911, 25,080 tons; ,in 1912, 21,500
i In 1913, 20,261 tons.
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CANADA CEMENT

GOMPANY LIMITED

o)
67%
FIRST MORTGAGE BONDS

We recommend these bonds. Net
earnings for each of pastfour years
3% times bond interest. Sinking
Fund of 27, now in operation.

Special circular on request.

ROYAL SECURITIES
CORPORATION

Limited

HEAD OFFICE:
164 ST. JAMES STREET, MONTREAL

OTTAawa
St. Jouw

QUEBEC
LonpoNn, Ene.

TORONTO
HaLiFax

“CANADIAN BONDS
AND DEBENTURES
‘Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO
222 St James Street ' ANdNTllEAL

BONDS

For the small investor wishing to take advantage of
the present favorable price of high grade bonds

OUR PERIODICAL
PAYMENT PLAN

of accepting a small initial deposit and the balance in monthly instal-
ments, makes the purchase of Bonds possible for anyone wishing to
save and invest a certain amount monthly.
We offer on this plan the 6% First Mortgage Bonds of a long estab-
lished and highly successful industrial company.
Write for full particulars

Canada Securities Corporation

Limited
Dominion Express Bldg.,
TORONTO, Ont. . -

MONTREAL
LONDON, Eng.
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- G. H. MACAULAY 4. P. NICOLLS, Notary Publie

Macaulay & Nicolls
INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

— REPRESENTING —
Connecticut Fire Insurante Co.’ Dominion of Canada Guarantee
Fire and Marine Insur- and Accident Insurance Co.
ance Co. : Royal Plate Glass Insurance Co.
Nova Scotia Fire Insuranc¢e Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.
ngland ! (Automobile)

% ey
0.

.amounted to $157,570, while interest on deposits and

“x

Ca‘(;;)ut mail this Coupon to

RIGHARD LONEY & CO.

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

Mem of Britannia Park

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

Name Gisseedsss scssccssssssnssssase .o

BN . oiidiiiiiasniniasin
It is understood that this request does not place me under any

52 pbliution whatever.

Lo B LT 7 P R G

-~

For Choice Warehouse

or Industrial Sites

" In any flourishing Western
Canadian "*Cities.'_'see

McCUTCHEON BROS.

HEAD OFFICE :

107 8th Awvenne Wenn - CALGARY
Branch Offices :
Edmoaton, Alberta; MooseiJaw, Saskatchewan; Regina,
Sukau:hewgn; Winnipeg, Manitoba ; and Toronto, Ont.

PRENOMNOBN <

{‘

y: g

. of Trade waited upon Premier Borden, Hon. George E. Fo?.

British Columbi
- Contains 252,800,000 acres of rich farm and fruit lands,
f timber, mineral and coal lands, which railroads now
| building will open up to settlers and investors.
£ We specialize on British Columbia Investments, and can

tell you about opportunities to GET IN AT THE BB-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
- or retail.
Your name and address om a post card will bring
wvaluable information FREE |- | | 2
WRITE OR CALL

Natural Resources Security Co., Limited

Paid-up Capital $250,000._
Joint Owners and Sole Agents Fort George Townsite

. and Hubert Townsite
624 Vancouver Block, Vancouver, B.C.

Volume 52.

VANCOUVER'S ANNUAL STATEMENT

Seven Millions of Local lmp/:gvoment Debentures Wepe
Sold—Expenditures and Receipts

Vancouver’s expenditures for the year 1913 amounted to
83,512,505, ‘including $421,293 for the maintenance of the
waterworks department. In addition the sum of "MJ"
was utilized for interest and sinking fund on debentures, not
including waterworks and school debentures,

The capital surplus at the end of 1913 was $6,
as compared with $5,848,497 at the end of 1912. ing the
yeag general local improvement debentures to the extent of
seven million dollars were sold. Advances for local im-
provements in 1913 were only about 6o per cent. of those of
the previous year.

Taxes collected amounted to $2,469,974 in 1013, with
nearly half a million dollars still to come in. The water-
works showed a surplus of $79,663 and licence

sources swelled the revenue by $134,0209. All these, how-
ever, left a deficit of expenditure over revenue amounting to
$223,056.

Bond Issues and Offers, |

The city’s bond issues now amount to $30,788,885, made
up of general debentures, $0,367,851; wgeneral i
stock, $16,171,300; city’s portion of local improvemens de
bentures, $1,074,545; property owners’ portion of local im-
provement debentures $3,275,188. The stock issues in the
1012 statement amounted to $22,510,752 v

Vancouver received six bids, the highest of which was
03% for 82,700,000 4% 5-20 vear debentures. !

The finance committee had received cable aavice
its fiscal agents in London, Messrs. Brown, Shipley and Com-
pany, and acting on this, it was decided to take no action
on any of the bids.

Will- Place Treasury Certificates.

The Bank of Montreal, as the financial agent of Prince
Rupert, has agreed to place the remaining block of treasury
certificates, which were prepared two years ago. There yet
remains $371,000. This issues matures in 1915 at the same
time as the original part that was taken before. They bear
interest at 5 per cent. and are sold at 96 as against 98%
quoted in 1912.

Saskatoon may place an issue of $2,000,000 in London,
instead of $1,500,000. The larger issue would cover the over
expenditures of 1912 4nd the work done in 1913, for Which no
bonds were sold, as well as the proposed 1914 work.

Point Aux Trembles, Que., secured three straight bids
and one asking for an option for its issue of $300,000 6 per
cent. 4o-year debentures, Messrs. N. B. Stark and Ce-
pany, Montreal receiving the award. i

. ea»e

WANT COVERNMENT TO RUN OCEAN FLEET

A deputation of the Dominion Millers’ Association, the
Canadian Lumbermen’s Assogiation and the Ontario

and other members of the Cabinet, urging upon them &
necessity of a Government-owned fleet of Atlantic steamships
to combat the ocean freight rate combine. It was I !

that the rates on wheat, flour and other commodities bad i
creased tremendously since the formation of the present com:
bine within the past two years. The Canadian millers claimed
that the present rates had a serious effect upon the
milling trade, and asked that the Government make some
attempt to meet the rising ocean freight rates by -
a sum of five million dollars in supplementary estimates

establish a line of freight steamers to operate between Can
dian ports and Great Britain in time to carry the

crop.

Mr. William P. Hinton, general passenger agem
Grand Trunk Pacific, is appointed assistant passenger
manager of that 'road, with headquarters at Wi , s
Mr. C. W. Johnston is promoted assistant to Mr. ”
senger traffic manager at Montreal.
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?mllt and Sold.

Parr’s Bank Limited

-

THE

' CANADIAN ‘AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Orrices IN MONTREAL, P.Q.; EDMONTON, Arta. ; CALGARY, ALTA., SASKATOON, Sask.

Government, Municipal @ Corporation Bonds and Debentures

Issues made in London. :

BANKERS
Bank of Montreal

Messrs. Glyn, Mills, Currie & Co.

Investors who made purchases during the past 12
months, and now wish to take their profit, are
specially invited to communicate with us. De-
bentures may be shipped to us through any bank
with draft attached, or we will pay cash on
delivery at our office.

NAY & JAMES

Telephones 3814-3815. REGINA, Sask.

TORONTO LONDON DUBLIR 4.
Onsario England Ireland

The Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Heap OrFrice

711 FIRST ST. W., CALGARY

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

LOUGHEED & TAYLOR, Limited

¢ CALGARY, Alberta
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first
Mortgages. Satisfactory returns and unquestionable security b

We make a specialty of securing suitable locations for Eastern
Houses extending their operations to the West.

Royal Canadian Agencies, Limited |

(Members Winnipeg Stock BExchange)
DIRECTORS :
W. SANFORD EVANS, J.C. McGAVIN, H. F. MYTTON, J. M. SAVAOR,
SecreTary, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bidg WINNIPEG, CANADA

Port Arthur and Fort William
Warchouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address
RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

Investment Securities

STANDARD SECURITIES, LIMITED
805 McGill Building -V,mONTREAL
45

CANADIAN FINANCIERS

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

sApply for list of Western Bonds for comparison before

buying other securities. L

Real Estate
Investments

Business Sites
Federal Securities Corporation

Limited
TORONTO

928-932 Traders Baak Buildiag

C S
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COULTHARD &HARRISON

Limited ‘
Capital, $50,000.00  Surplus, $5,000.00

BSTABLISHED IN 1903, WHEN SASKATOON 3
HAD ONLY 113 PEOPLE. NOw 22527

Loans Investments Insurance

We act as financial agents in placing funds of
clients on Pirst Mortgage Loans on Farms and
5 City Property. Over 20 years' banking and
" -loaning experience. * Write for loaning plan

Central Chambers - SASKATOON, Sask.

$

CALGARY,

ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative
rates of interest exist in and around Calgary.
8 7 can be safely obtained
? on mortgage.
and upwards can be obtained by purchasing
agreements of sale with good security,

15%

Larger profits can be realized by judicious investments in Real Estate,
For particulars apply to

J. HEXTALL & CO.

202 8th Avenue West, CALGARY, Alta.

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Busi 'orli idential and Trackage Property
HIGH-GRADE INVESTHENTS Write for particulars

A. H. HANSON & CO3< 1 IMITED
SECOND AVENUE e SASKATOON, Sasx.

SASKATOON

CANADA
We make as pecialty of Inside, Trackage and Revenue-bearing Property.

ALAN SPROATT, ..iiacinnce. Saskatoon, Sask.

—

1

G. .J. LOVELL
Broker and Financial Agent
EE VMAIN ST., WINNIPEG, ‘Man.

L PHONE 7966

McCALLUM & VANNATTER ¢

General Investmen Brokers
We specialize in Agreements for Sale

SASKATOON .o soss

. SASK.
(Members Saskat: Real Estate Board)

>

o~

WAGHORN, | =55 we oo
GwynN&Co. &

Stecknrokers. Financial & insurance Agents

VANCOUVER National Plate Olass

REGINA INVESTMENTS

First Mo es—Improved City and
Farm Pro% — pm’b'l'ndld

J. R. PEVERETT AGENCY

P.0. Box Established 1901 Reference—
847 Bank of Nova Scotia, REGINA. Can.

Lt e i

"PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Finincial,Agenu

Expert Valuators Investments

Keewayden Bldg., Portage Ave. E. WINNIPEG, Can.
References, Bank of Hamilton

&

ROSS & SHAW  Large and small sums

Real Estate and invested on improved
Insurance Brokers  first mortgage security

Mining, Timber and
Financial Agents at current rates

Specialists in BRITISH COLUMBIA FRUIT LANDS

318 Hastings St. W. . VANCOUVER. B.C.

VICTORIA, B.C,

_Oﬁ'ers exceptionally good opportunities for capitalists and
investors for safe investments in high-class Sub-division

= Property, valuable Building| Sites, Timber, and all classes

of Land. ‘
TRACKSELL DOUGLAS & CO. - Victoria, B.C., Canada
4 J;

S b - Saslin ¥
328 Sranudle (flneet, ?A'-..-’ B

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

SASKATOON, - - .CANADA

INTENDING INVESTORS WILL DO
WELL TO CONSULT US REGARDING
SAFE AND’' PROFITABLE INVEST-
MENTS IN WESTERN CANADA

General Agents foriSaskatchewan and Alberta, St. Paul
Fire and Marine Insurance Company, and Mount Royal
Assurance Company, Fire, Marine, Tornado, and Hail
Insurance. Also General Agents for Saskatchewan Brit-
ish Dominions General Assurance Co., Limited. Applica:
tions ipvited for Agencies at points unrepresented.

o

-
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BRANCH BANKS IN THE WEST

Manitoba, Saskatchewan and Alberta Have 871—
Growth of Recent Years

In 1901, there. were 71 branch banks in Manitoba, Sas-
katchewan and Alberta. At the end of last year, the number
had grown to 871.. A map has just been published by the de-

ent of the interior, showing the branches of Canada’s
chartered banks in the prairie provinces. It was prepared in
the railway lands branch under the direction of lll; ;?'C. C.
Lyneh, superintendent. Canada’s branch bank system is cater-

to the need of the country not omly in the well settled
centres, but also in the outposts of the Dominion. For instan
at Athabasca Landing there are branches of three charte
banks; at Le Pas, one of the newest towns, there are branches
of two banks; and so on. 4 :

At the end of January, 1914, there were 3,016 bank branches,
According to the following table, printed on the map noted
above, this is the distribution of branch banks in western Can-
ada, compared with other years:— ‘

'

Year Manitoba ~ [Branchesin  \iperta Total
TR - B (NWT.19) ......... .
A 3008 .. .oueennes Wi it CRRETGY, 76
RSO e LA S R T 106
G 656 s o s v esn | R ot (AN | BRI SRS R 160 -
SRR i B iihiaaesss s RSN S 170
L RREREESE R s RS W ianisiis 201
B s s hoesn G 5 B Giivbasnien . EFERe SRR 314
- ISR . - FNERTG L ROt S B i e 366
L vis e | SRR B sivatishaesst DR i s s 392
B ks s Bt il v s vvsoniis | BNSERERE 498
TR s o5 B i ssaissd - SRR 732
SRR oo 00« o N B b v L RO REn R, B s s s b 826
SRR . EERSRAN B v aichineini - s i ve i ones 871

N.W.T.—North West Territories.

How the Banks Share

During January, 1914, six new branches were opened in the
westérn provinces and two were closed. The following table
shows' the number_of branches maintained in the prairie pro-

vinees by the nt banks:—

Name of Bank Head Office Tol::lnl.’ m‘:ﬂn Cau;:
British North America..Montreal, Que... 9 23 5 96
Commerce . ............ Toronto, Ont..... 23 58 53 366
L TN Toronto, Ont..... 10 S B 99
BN & o oo nisinasin Hamilton,Ont... 20 22 7 125
Hochelaga . . ......... Montreal, Que... 3 1 3 79
BYRS .. .eiliiiinnnns Toronto, Ont..... 6 § oI
BN & o siiinsenin Toronto,Ont..... 5§ 14 14 . 127
Merchants . . .......... Mont Que... 19 19 47 206

* Metropolitan .. ........ Toronto,Ont..... .. i 42
S & . voinosceran Montréal, Que... 2 o kS 86
Montreal . . .......... Montreal, Que... 8 8 13 178
iR %aoboe,Qu ..... u is % - 2B
Northern Crown ....... i 'pegl(zn. 8 -8B
Nova Seotia cangreeaes Halifax, NS..... 2 7 4 127
L PR S Ottawa, Ont..... $ 1 1 9
Provinciale . . ........ Montreal, Que WG 65
g;l:lu ............ - ebee, ane‘.l; e ¥ % 88
................ ont ks 8 26 31 343
Standard . . .......... Toronto,Ont..... 2 T 3 1
Bt.li.g .............. Toronto,Ont..... 4 K 33 52
B« & oo v ss oioh §Toronto,Ont..... 9 20 6 115
IS« oo deivis 4 st .Winmipeg, Man.. 48 90 48 316
Yancouver. . .......... Vancouver, B.C.. .. . 12
Weyburn Security ..... Weyburn, Sask... .. »: .. .
SO 5 i bl e w6 e e 213 395 263 3008

Loans and Deposits

In Manitoba, there are also 65 government post-office sav-

ings banks; in Saskatchewan, 44; and in Alberta, 48,
Western Canada naturally is a borrowing country. It would
be interesting to know the percentage of deposits to total bank

loans in the prairie provinees. The figure is available in the
case of the Canadian k of Commerce, where the percentage
of total deposits to fotal loans in Manitoba, Saskatchewan and

Alberts is 55.55. In other words, for every dollar on deposit

in those provinees the bank lends two. In Saskatchewan, the
same b‘l&’l percen of farmer’s loans to fotal ts is
88.25. For every dollar the Saskatchewan farmers have de-

;

with this bank, it has loaned nearly three.

: International Securities Company,

THE MONETARY TIMES 45

General Insursnce and Mortgage Agents, CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters

Yorkshire Insurance Company Limited

Agents wanted at unrepresented points in Alberta™ Saskatcheavan

Hornibrook, Whittemore & Allan

Saskatoon .
Investments

FRANE °

J Cahill Bidg,
Saskatoon, Sask.

H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

B8 Limited

I GRAND TRUNK PACIFIC TOWNSITES

MELVILLE BIGGAR TOFIELD®
. WATROUS WAINWRIGNT scoTY

The International Securities Company, Limited, is the
Owner of other important Townsites or Subdivisions to Cities or Towns,

-

as follows :—

Braxpox, Max. MacLEOD, ALTA. WeyBurs, Sasx.
Winsipec, Max Mgeoicine Har, Auta. Yomrxron, Sasx.
CaLcary, ALTa Moose Jaw, Sask. Ewxo, B.C.

Granp Forxs, B.C.

N. BarrLerorD, Sask.
Kamvoors, B.C.

Recina, Sask.
Swirr CURrENT, Sask.]

Owners of Imoroved and Unimproved Farm Lands throughout
Western Canada ; also Fruit Lands in British Columbia.

Above Cities ani1 Towns afford splendid busi peni Full
information freely furnished, and booklets, maps, etc., mailed free
upon request. r

Head Office : WINNIPEG, MAN.
Branch Offices:
CaLcary, ALTA., 1321 First ST. R¥GcINA, Sasx., 610 McCarrom Hus

WesT. BLoe. 7
EomonTon, ALTA., 154 Rice St.! Swirr Curment, Sasx, Bummow
Fort . WiLLiam, Owr., Uniox Buock.

Baxx Buoo. St. Joux, N.B., Dearsorn Buba.

Svyracuse, N.Y. Usmion Buoe.
Torowto, Ont., C.P.R. Bube.
Vancouvesr, B.C., YORKSHIRE

Hauwrax, N.S., Dexsis Buoa.
MisngarorLss, Minn., 912 Puyv.

mouTH BLpe.
MowtREAL, QUE., YORksuire Bubo, Buoe.
Orrawa, Oxt., Boors BunLoino Vicroria, B.C., cor. Broa® anp

Prince ALBERT, Sask., 67 River St. ~ Jouxsos Sts.
London (W.C.), England, 265 Strand, Cor. Aldwych.

|

— — — —
. & &
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: — COMPANIES RECISTERED.
- SaSkatOOD Clty P l'Opel'ty The following compdanies have beenvrcgistered to do

. business in Alberta:— i
F‘m L“M‘v Ret‘ll M WbOlC“k Fruit Dispatch Company of New York, capital, $10,000:
" MIGHTON BELL & TURNER ~ the Inter-Provincial Coal Company, Limited, of Saskatoon,

\ capital, $100,000; Crawfords, Limited, of Toronto, $60,000:
= SASKEATOPN, SASK O.p K. Farming Gompany of Eugene, Oregon, .loom:
Alliance Trust Company, Limited, head office, Callm:
capital, $100,000; Provincial Insurance Company, Limited,
- of England (Fire). : -

If you are looking for investménts of :'IOI.“ upwards, And this company in British Columbia:—

write for ; Ludowici-Caladon Company, of Chicago, head office,
PLLAN C B-5 . Vancouver, B.C.
-

GEORGE WEAVER, LIMITED s SHAWINICAN'S VARIED INTERESTYS.

Roses Bailding -4 SASKATOON . v ‘

Box 292 , ; Phose 108 Shawinigan Water and Power Company’s annuai repon
shows that these securities are held by the company, viz, ;—
North Shore Power Company—=$447,000 5 per cent. 3o
year first mortgage bonds; 3,000 shares common stock, A

Laval Electric Company—2,218 shares common stock.

i o G
CON CE RNING cenl.CO;::::rta}irgea;o;:'?gage‘gs;nd:?my shgl:z:‘o‘;‘:'efsex

i 8 ‘ g stock ; 7,500 common stock.
3 ] St. Maurice Light and Power Company—69o shares com-
e . mon stock.

: 3 Montreal Light, Heat and Power Company—10,000 shares
We have some carefully selected investment buys . common stock. ;

in Port Arthur Real Estate, being Central Business /| ~ Cedar Rapids Manufacturing and Power Company—
: : Property, Industrial Sites and Waterfrontage. ° : $340,000 5 per cent. 4o-year first mortgage bonds; 11,245
% . CONSULT US. shares common stock.

Shawinigan Cotton Cornpany—§170,000 6 per cent. 4o

3 GENERAL REALTY year first mortgage bonds; 1,227 shares common stock,

Shawinigdan Falls Terminal Railway Company—$148,500

; ri, ‘ CORPORATION’ LIMITED ,Snfgtsf:cnkt? so-year first mortgage bonds; 1,000 shargs

F 14 Canada Carbide Company, Limited—$1,100,000 5 per
1 PORT ﬁRmUR' Canada cent. 3o-year first mortgage bonds; 1,500 shares preferred
i : stock; 5,500 shares common stock.

] 1 Asbestos.. Corporation of Canada—$69,500 5 per cent.
: { 3o-year first mortgage bonds; 695 shares common stock,

1 Par value of bonds, $2,770,000. :

¢ Par value of stock, $4,547,500.

1 I H E SAS KA I O O N The report says in this connection :— :

i} ¢ “In reference to the list of securities forming a part of
¢ this report, and for the purpose of informing the shareholders
2 C OMMISSION C O’ as to the reason for these various holdings, your directors
I beg to say that the following companies:—

| Real Estate and Investment Brokers “North Shore Power Company,
Ly A fr i p “The Laval Electric Company,
i In order to invest conservatively and to the “The Continental Heat and Light Company,
v best ‘f;zm' 7‘:" zr:eq:::o':::cumﬁtie: “The St. Maurice Light and Power Company
e l ; militiu,fo? o e Mafssntivs :;et a.téxxtl.xanes of the Shavl\;migap Water and Po]wer Company,
e you dhosid [have ’:rce" at’ your di:m'm istributing power from the main generating plant in various
o a 3 districts ¢overed by our operations.

" C ] “The holding of shares in the Montreal Light, Heat and
9!| The Saskatoon Commission Co. oy Cempesty shé Go Colun NSwiariny S5
ci 2 \» mpany is for the purpose of conserving the company's.
w : 242 Twenty-First Street .. SASKATOON, Sask. ~  interests in the Montreal situation, and more closely cement-
ir ! ing the relations between this company and the distributing
n company in control of that market.
tl “Canada Carbide Company. Limited, is controlled by

Nt a : ; the company, for the purpose of furnishing an outlet for 2
: : | la;ﬁe volume of power at times when it cis unsaleable fi:’-
1 other purposes. The Shawinigan Cotton Company was
: CATH CAR T AG E N C l E S fluenced to locate at Shawinigan Falls, through the co-opera- -

& # LIMITED tion of the company, and is desirable as a means of fu

2 REGINA REAL ESTATE ing employment for female help in the town of Shawinigan
3 LOANS Falls, and thereby strengthening the labor situation.
: 2121 ELEVENTH AVE. INSURANCE “The ownership of an interest in the Shawinigan Fl.n'

Terminal Railway. which is held jointly with the Can

Pacific and Canadian Northern Railways, is eéxplained by
the fact that the company built this railway and has com-
h | 'sistently maintained its position in respect thereof, for the

ae | : 4 : . H purpose of conserving the’railway situation and making it
4 A“oway & Champlon’ leited gcotsisg:le":,r ;:::t ft::\cto?vs at Shawinigan Falls to have 00-'7
. s ation lines.
{ BANKERQ AND BROKERS “While it is probable the company will evenmaﬂv. dis-
‘ (Members Winnipeg Stock Exchange) pose of its holdings in companies. the operation of which is
362 & 667 Main St, - WINNIPEG, Maa. but contingent to the business. in the meantime, the;e:
~ - vestments not only pay a substantial return, but in the
\ gregate show a substantial profit above cost.” ,
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited.

Real Estate Agents Financial Brokers

; FIRST MORTGAGES ON CITY REAL ESTATE — VANCOUVER
PROPERTY AND VICTORIA

; FARM LANDS TIMBER l FRUIT LANDS COAL

Head Office - - Pacific Building, Vancouver, B.C.

Branches at VICTORIA, B.C., NANAIMO B.C., BERLIN, GERMANY

s ROBINSON & BLACK

Real Estate, Insurance & Flnancial Anenu D E B E N T U R E S

. | cenTRAL winmipeG PrOPERTIES A SPRCIALTY Yielding 7%

Office: 200 Garry Bulldiag, """‘""P Three and Five Year Terms

> ; : For particulars, worite _ g
¥
ey AL W|||oughby.5umner Co. NATIONAL F'NANCE COMPANY L
: Heap Orrice Ou:hc i Ms:;:u:-:n WesTERN CANADA Head Office .f. VANCOUVER, B. C. y %
Lowpon, Exa., e IAFAU)AI OUSE, WATERLOO PL., S.W. f ¢ 2
? Correspondence solicited for Mortgage and Fotnl Ronyin. DLANE, . . Fesmrvi SIS g |
4 ‘ Real Estate lnvestments OTTAWA : 63Sparks ST. TORONTO: 10 ApELaiDE ST. E, £
L >as
3 3
w. L.P'l::gll.uvuv VH w&HPrXoll-d."t THos. SA.c:eGILuv-AV ; ;
; McGillivray, Vibert & McGillivray, = | |[OAKES-GRAY REALTY LIMITED g
s REAL BSTATE & FINANCIAL BROKER Successors to.OAKES LAND COMPANY 3
s :::‘:33 oo B s g Central City Property and 3
Winnipeg Suburban Acreage 3
ARE OUR SPECIALTIES 1
{; s 5','.‘,‘;';.,“ - "‘QB{‘,’E,',’,Q,",‘,‘:,,,, % :’”P-:,l.':‘. Managers or *‘ Co-operative Investments,” Limited ;
DOMINION AND WESTERN AGENCIES, ;| Special Attention given to Investments tor Non-resident Clients
d LIMITED i %  References: R. G. Dun & Co., Bradstreets, or
T Capital . -  $200,000.00 Eastern Townships Bank.
s “MORTGAGE LOANS INSURANCE REAL ESTATE AooREss—
i BASSANO PROPER R 3
- Sukte 14-105 Dominion Block, $ SSKATOON, Cassde 300-306 Electric Chambers, WINNIPEG, Mas.
y
a
r
- JAW ‘G. S. WHITAKER & CO
;: ' " PFor_ reliable IanOOSE fe e
: DL STLITIDERILGY (| Ted At B e
AN.IEY A Appraised
Is "¢ | Suite 208, Scott Block - MOOSE JAW, Sask. 6og First St. West, CAL(:ARY Canada
n |
)y n
n-
M -
it Orders for the new issue of H. M. P. Eckardt's G. W. RAWLINGS H. F. GORDON
> ! Munlclptl and Industrial Bonds, Debentures, Company
s- Mlnual ;¢ Canadian Banking Formation and General Investment Agents
» N e ° 3290 H. F. GORDON & CO., LIMITED
: The Monetary Times Printing Company, Torente, Ont. Bank of Toronto Chambers WINNIPEG




W
e A

| TR

O A 4 @A

NS i YA e
PR e, .x:.%n
b < il &

A

i
| i
i
:

POPEENO N0 0 0 <

2

\
~ L T B S -
. .

THE MONETARY TIMES

Volume 52.

“The case may
hinge on that
word.

Is this your best
copy? "’

‘WHEN you have to use a Larbon copy you

want a good copy. How often do you find
the very letter that is important is faint or
blurred. Often the vital words or the figures
in a quetation are obscure.

PEERLESS Carbon Papers make clean, easily-read
copies — copies as bright as originals — copies that
leave no room for argument of doubt.

PEEREESS

CARBON PAPERS

You admire clear-cut, neatly-typed letters: Put PEERLESS
Ribbons on your machines. See the PEERLESS deaier about it.

Peerless bon & Ribbon o
Manuf ing Co., Limited

178-178 RICHMOND ST., WEST

TORONTO

TYPEWRITER RIBBONS

G-V Electric
Trucks

FOR

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

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

We have a truck for every requlfemem

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

Made by The General Vehicle Co. of Long Islanag

Makers of '{000 of the 12000
electric trucks in use in America.

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

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

WINNIPEG

R
»

./f' .
#&da/ty‘
' oo NEATHS
{: TELEPHONE PEN 278, .
. Rugletost o Genate.
& ‘hblﬂdhh‘qﬂ-— 6’.

Orders for the new issue of

H.M P. ECKARDT'S

Manual of

o\
CANADIAN BANKING

are now being received.

Postpaid anywhere, $2.50.

~ The Monetary Times Printing Company,
TORONTO - -




g
March 6, 1914.

WHAT IS WATERED STOCK?

@lib Expression is Often Misunderstood — Some Con-
siderations of Stock Watering

Canada is hearing much about watered stock in these days.
The term ‘‘stock-watering’’ is much more easily used than
defined. It is exceedingly doubtful whether those from wkose
gongues it most glibly runs have, commonly, any clear idea of
what they mean when they use it.

The New York Financial and Commercial Chronicle some

ago printed an interesting article on the subject, and its
revival now is opportune.

A merchant paid $1,200 for a corner lot, erected a $4,800
store upon it and for a quarter of a century conducted a mod-

- erately successful business therei During this time, said our
contemporary, the eity in which he was located grew rapidly,
and the corner he had selected became the eentre of its most
prosperous retail district. Pro?n{;:djacent sold repeatedly
and each successive sale was at'a higher price. Yet the con-
servative merchant always carried the property on his books at
the cost price, $6,000. At the end of the period of twenty-five
years his heirs tore down the building he had erected, built an
office -building costing $350,000 on the site, seeured a loan of
$250,000 on the property at 412 per cent. per annum, and turned
the equity over to n,eozontion with stock having a par value
of $250,000, on which they were able to pay 4 per cent. semi-
annual dividends. Did they water the stock? is stock was
listed on a local exchange, s ily sold for $150 each $100
share, and remained at about that figure. Did the exchange, or
the buyers or the sellers on the exchange, water the stock?
Later the corporation purchased adjacent property and added to
its building, expending for the purpose $125,000, which it ob-
tained by selling shares to its stockholdérs at $135 per $100 in
par value. Was this stock-watering? "

Can ‘‘Water’’ be Detected?

A street railway corporation spent $10,000,000 to build a
eable system, and secured that amount by selling $7,500,000 at
80 in 4 per cent. bonds and an equal par value in stoek to a
banking corporation for the ($4,000,000) balance of the sum
needed. Without the $7,500,000 stock the bonds could not have

" been floated; and yet the bonds with the aid of the street rail-
way they helped to build sold within a moderate time in the
- market at per $1,000 in par value and the shares for $50
per $100 par value, making a total of $10,500,000, Was this
stock-watering? Long before the cable system became worn out
‘the people of the city it served came to regard it as obsolete
and unsatisfactory on account of the development of eleetrie
service in the streets of other cities. 'l'hcrc&re, while it still
regarded the cable system as worth what it had cost, while all
the stock and bonds referred to were still outstanding, after a
short period, during which the wear and tear of daily usage
had been fully offset by liberal maintenance expenditures, the
street railway corporation consented, at the earnest solicitation
of its patrons, to substitute an electric system. The change
cost $5,000,000, and this amount was obtainéd by a new issue
of $6,250,000 in bonds sold at 80, secured by a second mortgage

and earrying 5 per cent. interest. Can any ‘*water’’ be detected

and charged to exist in this case of capitalization?
Did It Add ‘‘Water’’?

It finally came about that a new corporation was organized.

fo consolidate all the street railways in the city referred to.
It took up all the $7,500,000 in par value of shares, the
$00,000 of 4 per cent. bonds and the $6,250,000 of 5 per cent.
bonds, and in exchange for them issued $15,000,000 in 3%
per cent. bonds running for 99 years and $15,000,000 in stock,
an imaginary security helping to effect reorganization. The old
stock had never p‘is any dividends, there was no promise of
dividends on the new stock, and plainly no promise in the con-
dition of the city on its chance of immediate growth that divi-
would soon be paid or earned. The old bonds had
the payment of $612,500 interest per annum; the new bonds,
lltlouth bearing an aggregate face value of $1,250,000 more
than their predecessors, called for but $325,000, or $87,500 less
of annual interest. Did this reorganization of capitalization
8dd ‘“water’’ to the securities outstanding?

A railway, originally built through a sparsely populated
region for $20,000 per mile'of scantily ballasted, poorly equi

tracked line, became at once a sharer in the exceptional

Prosperity which resulted from opening a new territory excep-

y rich in natural resdurces to settlement and industry; and

abundant prosperity came to all whom it served, was able,

out of revenue, to prove its property by npendi:s another

per mile upon it. Having dome so, it issued a stock

d of 100 per cenmt., the aggregate of which just equalled

pe
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[ammang ne TALASHRG" VM BLANE R C. A Ansun, mA,
T.OLAW,  WALTER SOw, MILLER LABM.  SLYN OBLER.
R.C.MCASSELS. SLORGE 1 CABSELS, It aen 4

General Solicitors for: -
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., Erc.

S

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

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Bank of Nova Scotia, The Royal Bank of Canada,

. The Canada Life Insurance Company, The Great

West Life Insurance Co., The Hudson’s Bay Coe.,
The Madssey-Harris Co., Limited.

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Buildiag, Toronto

Jamies Bicknell, K.C., 3 .
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. mml: E. McKitrick, D. A

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

W. F. Dusn J. Epwarp CarLpweLL

ALISTAIR FRASER

CALDWELL, DUNN & FRASER

Barristers, Séuclwn. Notaries
Offices - 1, 2, 3, DoMiNiON BANK BuiLping
MOOSE JAW, Sask. 7

e

E. S. DMcQUAlD,“E;ﬁg;,T:.':.

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation

The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Ete.

MonNey INVESTED FOR CLIENTS ON FIRST MORTGAGE

Fawcsrr G. Tavion J. Rovy Covwnis
TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance .
The Merchants Bank of Canada, The B.C. Loan Ce.
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the aggregate expenditure for actual bott:ormenu, Was

F ,
& ‘ : & this
| k? La
;| |CLARKSON,GORDON&DILWORTH | e, 02 iitlontuy sii"long vees puving 7 o et
CHARTERED ACEOUNTANTS, TRUSTEES, RECEIVERS, LigtfpaTons | annual interest, which m ght easily have been increased, the
Merchants Bank Building, 15 Wellington Street West, NTO company, desiring to make important mew extensions, made s
” 7 & 34, 100 pér cent. new issue of stock, the stockholder to pay par in
| & Ay T R }\m‘ cash for his allotment. Was there a creation of ‘‘ water’” by
e Bstablished 1884 these transactions?
Subject of Popular Complaint : o H
% Now all of the foregoing are typical cages of what is oe-
curring nearly eévery day, or has frequently oecurred in the past,
i : ! in the development of thfo &rivbtc and Sz:ui-priuu (it, also,
4 ‘ quasi-publi¢) industries of the United States. They ,é-‘
- C H ARLES D. CORB OULD just those aings fwhich are the sinbjoet of popular opprobrium
4 i , _and the object of radical agitation and demagogic nm"
CHARTERED ACCOUNTANT & AUDITOR, suggestions at the present moment. If any one g" Soce Bl
Ontario & Manitoba. by them, it ought to be possible to point him out and expose
E s : : e the exact nature and the precise extent of his injuries. In the
619 Somerset Bldg. . - | Winnipeg. absence of such evidence it may not be unfair or unreasonable
i Bl to assume that those who denounce over-capitalization do so
| (EER F -1 o 14 without accirate knowledge of the thing they condemn, of the
g S 2 conditions under which it happens or of the effects which it
: b e 1 - produces. :
Cable; : Crehmo, Vandouver,
| cfi"l’l‘AN? MARTIN @ CO. Case of the Merchant :
¥ T 'Am..l:o ;mmlm . A:l'&'ueg:‘amc % ldu we rettudn; t(;l _th: case of th: h:e:;hart and iaﬁ.&. office
R & : S 5 P.O. - uilding erected by his heirs, we see e low cap
3 ' Powers “-"W&;mlg‘ﬁ‘bﬂgﬁg"“’ eas  at which the marchant carried the property on his books did
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide not interfere with his actual accumulation of profits. — He re-
: %"‘“v%‘!mi T“%'%’sg'l‘ghfk§°£'é?§"£'sf‘h$n g ceived no more and no less for his goods, the property itself
.y nnipeg : N ™ % on. «t R s
¥ . ; e, Belfast Ireland. was worth no more and no less at his decease. Yet there is no
i i B‘%RANDON & CO.. Bowitih Providunt Bifen.. B et monopoly more exclusive than that of an advantageous business
I , ' ; ; site in & thriving community. When his heirs brought the eapi-
fEE 3 : ;  talization of this real estate up to an equality with the reasvn-
: : — able valuation of surrounding lots, they did not affect its saleable
3 i ' W. H. CROSS. F.C.A. J. H. MENZIES. F.C.A. value or increase their own wealth, or enable themselves lo
i | i Toronto : Winnipeg obtain higher rates. Wl;at they dné was, in effect, just,what the
$ad it A Kapsas farmer does when he asks and gets for his” farm ten .
B CROSS and MENZ IES times its cost. The transaction in each case is an gdj:la-.:
i L gl Chartered Accountants of what was actually little more than a book-koeping“ uation
] (Succeeding Clarkson, Cross & Menzies) to the real value as established by the large numberof
i W INNIPEG chagers arriving and income from crops or by the incogo
] rents fixed by the demand for and the supply of offices for rent
[ or farms for sale in that section or eity. As in their inherited -
' it conservatism the owrers of the city lot adopted a percentage
y rate of eapitalization of the annual net income that was higher
1 1 than the current rate on equally secure investments, the m
price of the shares they sold quickly adjusted itself to the
! Ac AO M- DA L E value which they had underestimated. If any one was injured
3 b ; ¥ HARTERED ACCOUNTANT it must have been the very early venders of these shares.
r CHA o il Not An Error of Judgment : [}
| WE i - Was any one hurt by the successive transactions of the
Bt (Af YBURN ¥ SASK. street railway corporation? Of these the one most likely to be
] i ! questioned i perhaps the issue of $6,250,000 to pay for the
v! : ' change from cable to electricity. Yet, without this issue, the
el company would have gone along earning a fair rate on its ori
el inal issue of bonds and noth¥ng on its stock, and wonld:§
o i EDWAR D’E«u'nx 1 q RL\(T'-AQ N & CO. have suffered, in common with all the citizens and iﬁdn:dtri.
C T Ty T s NTO. Ost. the city, by the fact that the whole community was tied to an
9 8 L‘;}";{;:}.‘;;.’%,‘i‘c‘.}" i;:h’{?, X'f::;': \bv','“t 2258:;{9 8:: antiquated system of urban transit. To build the cable
: 710 London Building, Pender St. W. VANCOUVER B-C. was no error of judgment when it was built, to make the €
| | e BN Rl Bl Nt pume aveoue  WIKNIPEG san | was contly, but wise and necessary; why ought not the WAGH
- i | 7 George Bdwards; F.C.A. Arthur H. Bdwards, F.C.A. expense to be a proper charge to the capital account! It will- -
W.~Pomeroy Morgan W. H. Thompson be admitted that shareholders would be better off if all such:
} 3 T. Cresswell Parkin, F.C.A- H. Percival Bdwards changes could be provided for out of earnings; but such a poliey ™
p ’ i would often indefinitely postpone progress demanded by the
B 2 publie, for users would not be willing to pay the rates necessary - .

3 i to meet this form of depreeiation. That capital would bear it
and do_so without demanding an immediatel{'hlngmenud return

?- £k | P A LLS, CHAM BERS & CO. was vastly to the advantage of every user.

is is equally true
A. P. PALLS, CA. N. G- CHAMBERS. C.A. (Scet.) of the beadjustment accompanying the consolidation.
CHARTERED ACCOUNTANTS No Direct Effect on Users %

We believe that candid examination will show that the ssme’

b= 507 STANDARD BANK BLDG., TORONTO - > T ot 1
< g CA.. . is true with regard to the other examples. e fact is t
. ! é‘.fm::,":')n‘ Prone Maix 7128 transactions are wholly between owners and potdnul! owners
% and have no direct effect upon users. They do affect charges
" E i and services supplied indireetly, in so far as by attracting &
b 4 ¥ A repelling capital they tend to increase or diminish the su of
oo g facilities and augment or reduce the current rate of interest
R R The Oldest Bstablished ' Accountant Firm in Saskatchewan manded. In other words, if emtrepreneurs are permi by
5Lia GLADWELL, WILSON & CO. " liberal laws as to capitalization, to make their offers for capital
0 7 - ;‘cs,‘ﬁ;'%".'a'é‘é%"‘}’&%’S;‘T“:\“‘ , on terms which appeal to the widest possible circle db::mll‘
o 2 R ANTS ; the supply of capital will be greater, acilities will be
- i Qiaduetl, ot 1 T e aasstuten Vot et more ample and charges will be lower. The attitude of t::r
F. J. Wilson, C.A. REGINA eral public, exclusive of investors, toward this subject sh be
: to let it alone, for in that, way will the general interest be best

Offices at Weyburn, Swift Current and London, England.
"

124

served, concludes our New York contemporary.
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A. W, GOLDIE

CHARTERED ACCOUNTANT AND

1818 Scarth Street -

AUDITOR.

ity Treasurer of Regifia. Liquidations and Assign-
T e, Retates Mnalied, Shsiciont Badhie. -

Regina

POPE, ROOKE & GRANT
Chartered Accountants

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

Auditing, Investigating and Systematizing Phone 1579

Office ... #01 & #02 Leader Building, REGINA

»
s

-

W. W. GOULD,

., CHARTERED ACCOUNTANT
614 Tegler Building, Edmgbmon. Alta.

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

Chartered Accountant
Royal Bank Buliding- -  WINNIPEG

ESTABLISHED 1882

ARTERED ACCOUNTANTS
LETHBRIDGE, ALTA.

A. B. Gissox

W. A, HE“NDERSON & COMPANY
WINNIPEG, uﬁu., 508-9 Winnipeg Electric Rly. Chambers

Acadia Block

MEDICINE HAT, ALTA. "' ..."" 402 Huckvale Block
W. A. HesDERSON J. D. Remp
BasiL Jonzs

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
) Auditors, Trustees, Liguidators -
Winmirze Sasxatoon Moosz Jaw  Lowpon, Eng.

Established 1857

15% Toronto Street - -
52 Canads Life Building

JENKINS & HARDY
Chartered Accountants. Trustees. ~

Toronto
Montreal

- RUTHERFORD WILLIAMSON & CO.
Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"WILLCO."

CREHAN, MARTIN & CO., 5.0 Boxun

*s Vaacouver, 8.C.

g
55 ;
% LAING ¢ E.C 8. TURNER w

Chartered Accountants

WINNIPEG

ILLIAM GRAY

LAING and TURNER

Trust and Loan Building, McAra Block,

REGINA

WILSON & PERRY

Assignees, Accountants, Auditors and Liquidators,
Special Collection Dept.
W. J. WiLson . F. L. PERrRrY
Suite 9, 336 Hastings St. W., Vancouver, B. C.

CHARTERED ACCOUNTANTS,
CROWN LIFE BUILDING,

 Sotmson Weleh & Gampang

TRUSTEES-FINANCIAL AGENTS.

e SRt - TORONTO, “4nsiconus uwucs:

INGLL-AMERICAN FIRE. IRSURMNGE COMPAN

H. H. BECK, Manager
APPLICATIONS FOR AGENCIBS THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61.65 Adelaide Street East
¥

SRR R ] S

CHARTERED ACCOUNTANTS
16 King Street West, Toronto

GEO. O. MERSON & COMPANY

Telephone
Main 7014

CHARTERED ACCOUNTANTS

WINNIPEG

0. A. Pender, Cooper, Slasor % Co.

02 GREAT WEST PERMANENT BUILDING

BRITISH AMERICA

ASSURANCE CO'Y (FIRE)
"o . + 'Head Office, TORONTO

BOARD OF DIRECTORS :
HON GEO. A COX. President W. R. BROCK, Vice-President
ROBT. BICKBWKB. M. P. \, E. R. WOOD
B.W.COX ¢ IGEO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K. C.. LL. D FREDERIC NICHOLLS
ALEX. LAIRD JAMES. KF RR OSBORNE
Z.A. LASH K.C, LL. D. COL. SIR HENRY PELLATT
W. B MEIKLE Managing Director E P.GARROW, Secretary

Assets, over $2,000,000. 00
| ogses pud sivce orpunization over $36,000.000.00
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BRITISH COLONIAL
FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal
STRONG AS THE
STRONGEST

Agents wanted in unrepfesented districts
in Canada

The Equity Fire Insurance
Company of Canada

January 1st, 1918

ASSETS ...c0.deovsecgassiosnsssssassiociones $230,476.74
UNCALLED CAPITAL......... seseedssasdinee 405,502.50

TOTAL sioee.vvvnercccsnnnne $635,979.24
GOVERNMENT RESERVE...,.cc.....5-.....5128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS. . 608,343.23

Wl GRIIKWOOD BROWN
eral Manager

. The

LONDON
MUTUAl

Insurance

Company
Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1912 .. . ....$1,012,673.58
Liabilities P S 368,334.81
Surplus o ARLE N 644,338.77

Security for Policy Holders.... 1,031,161.17

The Strongest Canadian Non-Tariff Company |

Agents wanted in unrepresented Districts,

F. D. WILLIAMS, Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Compdnies)

llmucrf—u Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

Jorx D. ROWELL,
Inspector.

Hudson Bay Insurance Co. |

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

Authorized Capital s .. $2,000,000,00
Subscribed Capital 2 L 872,400.00
Paid-up Capital ok yry 188,080.00
Net Cash Surplus e 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

CANADIAN-PHOENIX INSURANCE CO.

Head Office g BRANDON, Manitobs
F. J. CLARK, Managing Director
WiNNIPEG %llcv—

tessrs, Me deans, Mitier a Co., Bankof Nova Scotia Bidg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Pire Losses Paid $1355,780 550
Exceeds .......... $§ 39.500.000 Deposit with Dominion
Total FPunds’ Exceed 118.000,000- Governm@nt 1.284.327

Head Office Can adian Branch. Commercial Union Bldl Montreal.
JAS. McGREGOR. MayaceEr
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

Guardian ‘Assurance Company

Limited - = Established 182l.
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg,
Montreal

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

ARMSTRONG & DeWITT, General Ageals,
6 Wellington Street East - Toronto
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_offering of $5,000 20 instalment debentures.

m 6. 1914.
BRISK BIDDING FOR BONDS

——— #

Edmonton’s Estimates—One New Brmiswick Issue—
oA Notes of Tenders

: panking firm of London, England, and the Imperial

. of Canada have offered Edmonton, 94.11 for approxi-
% $2,000,000 of unsold 1913 debentures. The finance

ittee of the city council have accepted this offer, which
is net with accrued interest. . 4

Estimates of capital expenditures totalling $6,939,901.89
and estimates of current expenditures totalling .{.438,988.@0
gere finally approved and passed by the Edmonton city council.
The following nioney by-laws, amounting to over three
million in all, will have to be submitted to the ratepayers for
ratification :—Strathcona hospital, 40 years, $50,860; tele-
phone system, 20 years, $61,320; street railway system, 20
years, $168,386.67 ; electric light and power system, 20 years,
$120,603.33; fire department—land, 40 yvears, $5,840; fire

t—equipment, 20 -years, $62,753.33; working
capital, 40 years, $2,000,066.67; stores and works buildings,
ing spur tracks and roadway, 20 years, $20,200; exhibi-
tion buildings, 20 years, $78,840; children’s shelter, 20 years,
$6,813.33; civic building and furniture, 20 years, $28,713.33;
police and fire station, 20 years, $252,580; police and fire sta-
tion furniture, 8 vears, $0,246.67; discount on debentures, 20
years, $178,120; parks improvements, 20 vears, $121,180;
city’s share of paving, 20 years, $163,520; city’s share of
grading, plank walks, boulevards, 8 years, 843,800; site for
police station, 4o years, $24,820; past discount on deben-
tures, 20 years, $170,000.

The above amounts include five per cent. for discount
and are converted to the equivalent of sterling. Repayment
on the sinking fund plan. Rate of interest not to exceed five
per cent. ;

For Life of Improvement Only.

Saskatchewan’s local government board has adopted the
principle that the maturity of municipal debentures must be
such as to only cover the estimated life of the proposed work
for which such securities are issued.

Sackville, N.B., made an issue of $8,000 during last
month, this is supposed to be the only municipal offering in
the province during the month.

Brandon have adopted a waiting policy in reference to
the debentures it 'has for disposal, namely, $248,000 5 per
cent., also $165,000 5% per cent., for the assistance of the
Gordon, Mackay Company.

Bids Were Many.

Quill Lake S.D., Sask., received fourteen bids for its
Four being
from Toronto houses, two from Regina firms, two from invest-
ment corporations, two from school supply houses, and oné
bid each from a Winnipeg house, a Quebec representative, a
bank, and a Toledo bond house. The bid of Messrs. Nay
and James, Regina, was agcepted. _

pton, Ont., awarded Messrs. Wood, Gundy and
¥, Toronto, an issue of $58,579 5, 5% and 6 per cent.
debentures. Nine other bids were received from Toronto

Messrs. W. A. “Mackenzie and Company, Toronto, as
recently reported in 7 he Monetary Times, purchased an issue
of $400,000 6 per cent. 30-year Transcona debentures. For
this issue four tenders were received, three being from Tor-
onto houses and one from a Toledo firm.

. Moose Jaw: S.D.; Sask., received seven bids for an
1ssue of 875,000 5 per cent. 30-vear debentures. Messrs. A.
E Ames and Company were given the award.

le, Ont., received ten bids for an issue of $24,825
5 Per cent. 20-vear debentures, the Dominion Securities
Corporation, Toronto, being given this award. Barrie’s as-
Sessment for 1913 is $3,388,054, being the last revised as-
“’!?! roll, exclusive of exemptions, . The total debenture

L/On 1st January, 1914, including the foregding $24.-

Bag is ‘3_70.384. of which sum $124,203 is for waterworks and
light svstem and extensions, owned and operated by

H town. $12.906 is for loan te Barrie Tanniig Company,
b'r'-osti 1s for loan to Barrie Carriage Company, $34,545 is
loan to Canada Producer and Gas Engine %?\vanv. The

latter amounts are secyred to the town by first mortgage

.. building, plants, etc., owned bv the companies.
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St. Paul Fire and Marine Insurance Co.

Fouaded 1853. q= ST. PAUL. MINNESOTA
Assets Over .............. SESSLE ¢ $9.000.000
Policyholder's Surplus Over...... $3,000,000

This Company has on deposit with the Authorities at Ottawa,
undred Sixty Thousand

For Contracts the following :
DALE & PANY, LIMITED, i , Montreal, Q..
- General Agents for Province b
ARMSTRONG & DEWITT, Wellington Street East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON. 188 Hollis Street, Halifax, N.8.,

Genera ts for Province of Nova Scotia.

WHITE & KIN, 128 Prince William Street, St. John, N.B.,
General for Province of New Brunswick.

CHRISTEN & GOODWIN, 241 Sansome Street, San Francisco.
Cal., General Agents for Province of

in the Provinces of MANITOBA, SASKATCHEWAR.
ALBERTA. report direct to the Home Office ST. PAUL, Minn.,U.S.A.

Canadian Marine Desartmant

DALE &4 COMPANY, LIMITED, Coristine Buliding. Montres' Q.

./NORWICH UNION
IRE /NSURANCE
+ " §OCIETY {IMITED

’

: ﬁw’c/;. &zg/am' |

Fire, Accident and Sickness

Employers’ Liability Plate Glass
Agents Wanted for the Accident Branch

HEAD OFFICE FQR CANADA Jia TORONTO

INCORPORATED 1851

Fire and Marine
........ over $ 3.000,000.00

WF TERN
A’ JRANCE COMPANY
Assets ...

Losses paid since orgnniutibln . 55.000,000.00
Head Office— Hox. GRORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C.C. FOSTER,
Vice- President. General Manager Secretary.

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
§ A. C. Stephenson, Manager - ’ .
- Liberal Coatracts to Agents in Unrepresented Districts
/

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office

Head Office for Canada MONTREAL
J. G. BORTHWICK. Manageér

MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN Branch, 88 NoTre Dame St. West, MONTREAL

Accumulated Funds ......... e i
Applications for Agencies solicited in unrepresented districts.

0. B. Moseswy, Supt. E. P. Prarsox, Agt. Rosr. W. Tyre, Man. for Can.

F
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. THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Mun.

A: NAISMITH, R. M. MATHESON, :
s PRESIDENT. VicE-PRESIDENT.

A:F KEMPTON, D. KERR,
SEC. AND )lck. TREASURER.
. SUBSCRIBED CAPITAL $500,000.00
PAID-UP CAPITAL 165,000.00

SECURITY TO POLICY-HOLDERS..  ¢61,816.32
*_Full .Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

Royal Exchange Assurance

F FOUNDED A.D. 1720 ?

“  lLesses Paid Exceed
$235,000,000.00
HEap OFricE PoR CANADA .

\Royal Exchange Bidg. . ﬂ
N !‘ 3

-

-
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MONTREAL

ArTHUR Barmy, Manager for Canada

4. A. Jmssup, Mgr. Casualty Dept. a a o & - =)
W invited from respon- r ——
sible gentlemen in unrepresented = % -~

districts re fire and casualty agencies. -

Head Office: Royal ‘Exchange, London

s .g
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ASSURANCE SOCIETY

4 | LIMITED :

!FIRE INSURANCE SINCE A.D. 1714)
Cangda Branch ek SER

‘f«"‘ o L. !ORRISEY. Resident Manager

North-West Branch - =« Winnipeg

THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

-

Montreal

¥

PR ENONOAN @

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets emceed $47.500.000.00 Over $10,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canddian Head Office: 112 St. James St., Place d’Armes. Montrea!
Agents wanted in D! ed towns in Canada.
| J. E. E. DICKSON,
f Canadian Manager

W. D. Aiken, Superiritendent
Accident Department

(/)

Waterloo Mutual Fire Insurance Co.

. BerasuisuEp 1n 1868,

% 1 Head Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - = $745,000.00
Policies in force in Western Ontario, over - 30,000.00

WM. SNIDER. President GEORGE DIEBEL, Vice-President.
MK HAIGHT, Manager. ARTHUR PFOSTER, lmlmrt‘:rl ;
O 2

Volume g,

NORTH AMERICAN ACCIDENT INSURANCE ComPANy

——

At the end of 1913, the North American Accident Ins
ance Company, with offices in Toronto and Mon :
surplus of $35,083. This is shown in the financial -
just issued by the company. While it has authorized capital
of $500,000, the subscribed capital is $306,400, and the paid.
up capital $88,799, this being the chief hability. The reserve
for unearned premiums according, to the Dominion govern.
ment standard, is $56,727. The other liabilities are g re
serve of 817,808 for outstanding claims, and small
amounting to $390.

The bulk of the assets amounting to $198,809, is j
stock, bonds and debentures, which at cost ax:ount to :33:
984. Cash in bank and on hand totals $38,362,
interest amounts to $1,780, and office furniture is valued gt
$1,107. The outstanding premiums less commission aggre-
gate $24,574. ; ; :

The. following are the directors and managers of
pany :—Douglas K. Ridout, president; A. I-f o o
president; Rufus C. Holden, vice-president; Chas. F. Dale,
Frank W. Baillie, J. J. Meagher, W. Parkyn Murray, \Gerald
W. Birks, W. D’E. Strickland, W. S, Dresser, W. T.'
shaw, J. D. Montgomery; auditors, J. P. Langley
W. S. Jones, C.A., T. J. Coulter, L.I.A.; Chas, F.
managing director; P. W. Peacock, secretary-treasurer, H. E
Ridout, assistant manager.

i
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CANADA IRON CORPORATION BONDHOLDERS.

The first and second mortgage bondholders of the Canada
Iron Corporation meet in London to-day. Commenting upon
the meeting to be held, the London Financier says:—

““According to the official announcements made months
ago, it might be reasonably expected that by this time there
should be a complete scheme of reorganization reldy to be
laid before the bondholders. This is far from being the
case. The meeting is announced to be for the purpose of
appointing a committee of the bondholders to act on. their
behalf. It appears that the committee which has been n¢
gotiating with the liquidator considers that, being an in-
formal committee, it is necessary; before any scheme is even
formulated. that the bondholders should create a committes
with specific powers. Is it to be understood that this is 2
4new discovery which has been hit upon by the committes
“which already exists?.

#* “We understood that the time which has been spent by

these gentlemen in Canada has been devoted to negotiations
—doubtless of a somewhat preliminary character, but still
negotiations. Surely the authority which enabled them ®o

_ negotiate” at all would also have justified them in drawing

up a scheme for consideration. It would necessanly have
been an ad referendym document, but it would have bee
useful as forming a basis for discussion. The

of the meeting mentions no proposal now in existence W
ever, and merely states that the object of the meeting is 1
appoint a committee with the following powers:—(1) Power
to settle and submit to a further meeting a scheme of re
organization; (2) power to concur with the Moutt_all Trust
Company (as trustee) and with the official liquidators of
the corporation in making anyv sale or lease of any pan
the property; (3) power to authorize the trustee, on any such
scheme being carried into effect, to deal with the proceeds it
certain. events; (4) power generally to advise and.m"ﬂ
the trustee and the said liquidators in dealing with any mat-
ters affecting the bondholders’ interests which may require
to be'dealt with, before such scheme can be formally sub-
mitted to the bondholders or carried into effect.

-“The last clause in the schedule is one which will cer
tainly be scrutinized carefully, as it deserves to be. Tl;
wording is such that it would seem to be quite pof A
the committee so determined, to ‘concur’ in dealing "‘
the bondholders’ interests in matters and to an extent ":
would be irrevocable whether the scheme as a whole was 9
sequently approved or met. It may, of course, be that
reporte to be made by the existing committee to the mes
will contain information amounting to a basis for an agret
ment, but it will certainly be well for the bondholders o
quite clear as to thé scope of the wide powers
sought.”
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Fire Insurance Co.

........ ............“.m.m

Subscribed Capital .......cc0vvvee..... 2,055,400.00
Paid In Capial ............. veeeene 1,100,000.00
R ik eiyis SRR e b b 1,400,000.00
SURPLUS TO POLICY HOLDERS.. .. 1,300,000.00

Board of Directors:
President: Carr. Wa. Rominsos.
Vice-Presidents : Nicholas Bawif. D. B. Sprague, F. H. Alexander
v Managing Divector: W. T. Alexander,

Directors: E. F. Hutchings, E. D. Martin, B. L. Taylor, K.C..E. 8. |

Popham, M.D., S§. D. Lazier, F. N. Darke, Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver.

Gemeral Agent for Canada—W . E. Fudger
General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses
Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

Feneral hm
Wm. J. Butler & Co., Géneral Agents for Nova Scotia, Halifax, N.§.
i 'R. P. Church, Generii Agent for New Brunswick, St. John, N.B.
Branches

Toronto, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St,
"Bdmonton, Alta., 56 McDougall St. Regina, Sask., 1845 Scarth Street
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THE ACADIA Fyp.

The Only Satisfactory Fire
nce to Buy

is that represented by cies of established Companies whose
reputation for RELIABILITY over a period of years has been fully
maintained. Business men have learned that Pire Insurance
Policies of merit bear a distinctive and b ) d by
sound institutions, give satisfaction. For over 52 years THE
ACADIA FIRE INSURANCE COMPANY has lived up to every
obligation made with the assured. and in promptitude and equity
has never been .urpu‘i‘.

—

THE ACADIA FIRE INSURANCE COMPANY
Head Office. HALIFAX. N.8.

R. KJBLLIOT . . Secretary and Treasurer
Winnipeg Br h, 1004 Lind Ballding, Notre Dame Ave.
L. S. BAKER, Branch Manager

Toremte Branch - . 5«10 Wellington St E.
G. L. MOORE -Sranch Manager

{

O
'LIVERPOO

:’“iN'\ RANCEH o ) v
-,’] NCE COMPAN J. W. Binnie,
S LIMITED 57 ., Deputy Manager.
g

SUN FIRE oo o

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian -Bfanch Toronto

H. M. BLACKBURN, } LYMAN ROOT,
Manager. E Assistant Manager.

Bstablshed A.D. 179 FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. Bast.

The LONDON ASSURANCE

Head Office, Canada Branch. MONTREAL
Toeal Funds -  $20,000,000
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112 St. Janzs Stresr MONTREAL
DIRECTORS: :
pson, President and Managing Director.
J. W, Binnie, Vice-President and Secretary.
Sir Alexandre Lacoste,
M. Chevalier, Bsq., W. Molson Macpherson. Bsq., T. J. Drammong
Esq.. A. G. Dent, Esq., J. C. Rimmer, Esq., John Emo, Esqg.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.

Toronto Department : SMITH, MACKENZIE & HALL, General Agents.

Head Office for Canada < ; MONTREAL :

ESTABLISHED 1808.

Atlas Assurance Co.
Limited

OF LONDON, ENGLAND
Aanusl acome Exceeds o $ 7,250,000
Fuands (excluding Capital) exceed ... 17,900.000

The Company’s guiding principles have ever been caution and liberality.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

North-West Department : C. BE. SANDERS, Local Manager, 316817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

24 Toronto Street, Toronto

MATTHEW C. HINSHAW, Branch Manager
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Fire lasurance Company Limited. of PARIS, FRANCE

Capital fully lublﬂibod % paidup.....conneees $ 2.000.000.00
Pire Reserve Pund ... ........c.vaveiinvervsnninis 4.841
Balance fromPnﬁt and Loss Aeeoum 211

'Ntal Losses paid to 3ist December, 1912.. . 86.000,000.00

Netipremium income in 1912 ..........ccoonvinnn 5,308.255.00

Brandh, 94 Notre Dame St. W., Montreal ; Manager for Canada.

Mivrice Ferrasn, Toronto Office. 18 Wellington St. East,
J H Rwanrt. Chief Agent.

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W,, TORONTO, Ont

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital $200,000.00.
Authorized Capital $1,000,000.00,
Subscribed Capital - $1,000,000,00.
Government Deposit - $111,000

I;irst British Insurance Comﬁany established in Canada, A.D. 1804

Phoenix Assurance Company. Limited

FIRE of London, Engiland LIFE
| — m——s
Founded 1792
TNl PROMTORB GUBR .o icoeconobooncscesinsavossssancesvas £ 90.900.000
PRt Inoes Dol . c.ccccccvoccchobarintscnsrintocsrcnsriiins 425,200 000

. Deposit wlth Pederal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted |&both branches. Apply to

R. MacD. PaTERSON,

J. B. PATERSON Managers.

100 St. Francols Xavier St., Montreal, Que.

wnth profit pohcm taken out prior to 31st December will participate
mﬁur full years' reversionary bonus as at 1915, - i

THE DOMINION OF CANADA éUARANIEE AND .
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass lnwmu
Burglary ln(urancc

OFFIC 4
TORONTO MONTREAL

J. B. Roserrs, President

* WINNIPEG CALGARY
7 C. A Wirhners, General Mnna;er

ECONOMICAL MUTUAL LIFE INS. 00 llF BERLIN

HEAD OFFICE ONTARIO
CASH AND MUTUAL svsnul

Total Assets, $600,000 A...ﬂolﬂlll.‘uom

Guverament Deposit, $50,
JOHN FENNELL, GEO. G. H. LANG, w H SCHMALZ,
President Vice-President Mw

,ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness
Workmen’s Compensation
Fidelity Guarantee Elevator Insurance °
Teams’ Liability Plate Glass

+ Automaobile Insurance

! HEAD OFFICE
Company’s Building
61 - 65 Adelaide Street East
;TORogTo

Personal Accident
Employers’ Liability

LONDON & /A
LANCASHIRE

F|RE

INSURAN

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Fire Iu-n—
7 Company oF LIVERPOOL.

THE POLICYHOLDERS
semsee MUTUAL **

Company he times.
The most in Life Insurance for the least in money
We Give GUARANTEES Not ESTIMATES

~ A.M. Featherston, Gea. Mgr., 503 Temple Bidg., Toronto, Ont.
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MUTILATED BANK NOTES.

It has been noticed lately that a large number of motes
have been presented to banks with one of the corners torn
off the bill, generally a five or ten. This is an indication of
a revival of a well-known method of fraud. The process is
a simple one, but is often cleverly and neatly done. A cor-
per with the figure 10 or 5 is torn off a $10 or $5 bill and

sted over the ‘“one” on the corner of a United States $1
bill. The change is a deceptive one and unless the person
is on the lookout it would be easy for him to accept one of
these doctored bills even though only the corner was tam-
pered with.
-

ONTARIO’'S MINERAL PRODUCTION.

The total value of metallic and non-metallic minerals in
Ontario last year amounts to $52,000,057, which is an in-
crease of 0.6 per cent. over 1912 and 26.2 per cent. over 1911.

Metallic minerals were valued at $37,508,055, which is a
gain of $2,708,812 over 1912. There are 16 producing gold
mines and the value of the gold obtained was $4,558,518,
representing 220,837 ounces. Of these mines, seven are lo-
cated in the Porcupine district, which produced 904 per cent.
of the total output. Hollingér mine leads with 118,558
ounces, the average recovery being 8.57 ounces. Dome fol-
lowing with 59,912 ounces, the average recovery per ton being
.456 ounces. :

Silver showed a slight’ falling off from the production of
1912. High-water mark was reached in 1911, when 31,507,791
ounces were produced. The value -of the silver mined last
year from 29,724,031 ounces was $16,580,114. Since the
Cobalt camp was first opened the total yield has been over
$98,000,000. The nickel produced. amounted to 85,237,477,
about three-quarters of a million ipcrease over 1912. Copper
increased about 16 per cent., the value being $1,840,402.
Pig iron reached a total of $8,710/802 and iron ore $424,072.

The value of the non-metallic minerals was $15,491,002
in 1913, as compared with $13,541,860 in 1912.

o

ONTARIO'S FINANCIAL POSITION

Legislation increasing the supplementary and succession
duty taxes with special provision to prevent evasion of suc-
cession duty payments by large distributions of property
were foreshadowed by Hon. 1. B. Lucas, provincial treasurer,
in making his annual financial statement to the Ontario
Legislature. In delivering his first budget since becoiing
provincial treasurer, Hon., Mr. Lucas was able to report a
surplus, but the expansion in the public business necessitat-
ing large expenditures has made it necessary to find added
revenue and this revenue will be provided for when the gov-
ernment brings down its proposals later in the session.

The Ontario budget may be summarized as follows:—

T S S b A $11,188,302.00
Current expenditures S IR ST R 10,868,026.28

SMRNE SRS ...ccovestnenieivesasns $ 320,275.8:
R IR = . .. icooeroisinssnnmns 5,223,016.62
T T R AR T S og 31,357,011.36

Total direct liabilities
Estimated receipts for
October 31, 1914
Estimated expenditure :—
T TS R N N $0,572,211.15
Capital 1,691,500.00
$11,263,711.15

fiscal vear ending

32,287,220.03

12,174,074.19

$ {

That Ontario’s credit is good in the money markets was
revealed by the treasurer’s statement that the province had
floated 4 per cent. bonds ingLondon at a net price, after pay-
ing all charges of 92%, on only two point behind ‘the price
secured by the Dominion ,ingits last foray in search of money.
Rather than place permanent loans during the tight money
period, the government '4had raised money by short-term
treasury bills at 536 and 5% per cent.,, and had found its
foresight proven by being able to renew them in the London
market recently at 33%. per cent. It was not the intention
Of'the government- to place permanent loans at present, delay
being considered advisable.
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LONDON

- GUARANTEE AND

ACCIDENT CoOY.
Limited
Head Office for Conada:

TORONTO
EETARLIBHELD ion Established 1869

EMPLOYER'S LIABILITY FIDPELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada

‘ GRESHAM BUILDING
Head Office 802 Sr. James SrTreET

MONTREAL
TRANSACTS ©
PERSONAL ACCIDENT " FIDELITY GUARANTES
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL '

Appillestions for diwect Agencles
F. 4. J. STARK. General Manager |

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg,
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Age«ts’ work easy,

For particulars of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR

PLAIN ENGL[SH cannot be beaten, and is the

language used in Prudential Policies —another reason why
they are so readily saleable.

The Prudential Life Insurance Company
Head Office - WINNIPEG Man. ‘
G. H. MINER, Masaging Direcror

'

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1.000,000.00 Subscribed Capital, $1.000.000.00
PrEsipent - L. W. Shatford, M.P.P,
Vice-Presipents —T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver General Manager— Sanford 8. Davis

Liberal contracts offered to general and special agents

The British Columbia Lifc Assurance Co. |

¥
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Giood Returns .

Absolute Security

SUN LIFE 'S5%s" OF CANADA
ASSETS
IRE28E. 1y roncs | Stifinn
s gg%! 'BBUsSsIé:SPSORC IPANIES
H SUFPLFJS MO0

"r’ B. MACAULAY. Man. Dir.

4

ROBERTSON MACAULAY. Pres.

with adian Branch, over
M’é Revenue.over.......... 7,900,000
Government Trust- Bonus declared.........
oS, OVer............. 7, Claims hosssecasrnne
M. McGOUN, Mgr F. W. DORARN, Chief Agent, Ont.
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“Our Satisfiéd Policyholders

are odg best advertisements

CROWN- LIFE
URANCE Co.

WM. WALLACE, Gen'l Mgr.

Crown Life Bidg., 59 Yorge St., TORONTO.

E
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The Seal of Merit has been indelibly stamped on ¢

THE DOMINION LIFE

owing to®its consistént: payment to policy

v

-UNEXCELLED ACTUAL RESULTS

The Highest Rate of Interest {8.11%) and }of any well-establ
The Lowest Death Rate (27% of expected i

Head Office: WATERLOO, ONT.

he policies of

pany mCmda/ =

ished Com.

e

\

is the word that best quribn the

[ROCKBOTTOM it v

;

Stat s

|LONDON LIFE INS.

] LONDON bes -
Splendid opportunities for men anxious to build sol

CormESPONDENCE INVITED
POLICIES "GOOD AS GOLD.”

CGANADA of
idly for the future

It the annual

CO.

s

oA - Y- I B

o
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cities.

'BUILD

Contlnental Life Bl

YO}JR OWN AGENC; "WITH A
CONTINENTAL LIFE' RENEWAL
CONTRACT. - Openings in several good towns and

4§, +- > TORONTO

o

&

s
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Orders for the new issue of H. M. P. Bckardt's

¢ Manual of Canadian Banking

are now beifig received 7 52.50

Postpaid anywhere

Th: Monetary Times Printing Company, Torente, Ont.

\ 1

.

by steamer gsVancouver, where he boarded a Canadian Pa-
afic train f e capital. The trip took him 19 days. |
asked ; ad ever thought of coming to Ottawa by
way of Russ he said he had but the opportunity had
‘' never prese If. The\outcome was that we examined

~ credit of the contingent fund, where there is now $21,144.

TORONTO'S COMING LOAN.
City Treasurer Patterson, Toronto, will not r
the flotation of any more civic bonds until May. “We will
then issue either three or three and a half millions,” he
“I do not propose to go on to the market so frequently as the
city has been doing lately, with small amounts of bonds.”

——————

5 ANOTHER CIRCUITOUS ROUTE TO OTTAWA,

“] was in Ottawa last week,” said Mr. D. B. Hannt

24

an address at Toronto, ‘““and 1 met Dr. Thompson,

whose constituency is in the far north-west. 1 asked him
what route he took to reach Ottawa and he told me that he
went through the Yukon-White Pass down to Skaguay, thence

at by going up the Yukon to St. Michael,
ivostock ahd across the Russian 1

by the Tram rian Railway, thence to London and by
i s er to this cc\untr_v he could reach Ottawa

—— e
=

HAMILTON PROVIDENT LOAN SOCIETY,

in 25 days.”’

Most of the loan companies, especially in Ontario," en-
joyed an. excellent year in 1913, and enhanced an already
strong position. - The Hamilton Provident and Loan Society,
which held its annual meeting this week, is not an excep-
tion. Its balance sheet and profit and loss account indicate
successful operations last year and the maintenance of a
go¢d standing. The net profits for the 12 ths ended
December 31st, 1913, were $150,210, after paythg and pro-
viding’ for all interest on borrowed capital management \and
other charges. Dividends at the rate of 7 per cent. per
annum for the first half-year and 8 per cent. per annum for
the second six months period accounted for $88,422 of that
sum. Government and business tax and improvements to head
office building absorbed $3,560. An unusually substantial
contribution of $58,000 from profits and $8,000 received from
premium on new stock was placed to the reserve fund, which
now stands at $866,000. A:isum of $210 was placed to the

The capital position of the company changed last year,
when the shareholders subscribed and paid for the balance k
of the issue {1911) of the capital stock of the society—viz.,
2,000 shares of $100 each, upon which $20 per share was
paid, at a premium of $4 per share. The capital stock of the
society now stands as follows :—10,000 shares 6f $100 each
fully paid, $1,000,000; 10,000 shares of $100 each 20 per cent.
paid, $200,000; total, $1,200,000.

The company has savings deposits of $753,844, sterling
debentures of $993,577 and currency debentures of $3539,782..
Its assets aggregating $4,831,175, are made up as follows:—.
Net value of mortgages, $4,310,286; call loans on stocks,
$22,022.08; municipal debentures owned, $166,254.10; cash
on hand gnd in banks, $229,712.81—8418,888; office premises
in Hamilton and Brandén, $93,000. The report altogether is
a good one, 1 5

e

A, Frost in the London money market does not scare a
eountry which knows zero weather when it bites.

A plea for a better understanding between«the merchant
and his banker was made by Mr. A. M. Ivey, chairman of the
dry goods section of the Toronto board of trade, to the mem-
bers at’' the annual meeting. Prosperity in the trade, .WIIICh
has been increasingly greater since 1908, reached its highest®
point dusing the early part of last year, but with the world-
wide tightness in money came a falling off, and the fall and
winter seasons were not so profitable as usual. It was grat-
fying 1o note that the trade stood up well under the adverse .
conditions, and the policy of the bankers in conserving th'“
resources and advising their clients to do likewise long be-
fore the actual money stringency was felt strengthened the
position materially and. enabled the bankers to make neces-
sary loans when most needed.

¢
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«SAFETY FIRST”

Has been the watchword of The Mutual from the day it was
organized in 1869 up to the present time.
With steady and del:berate steps it has marched forward
to its present enviable position. ! {
Only those forms of investment comsistent with the ab-
solute security of policyholders have been adopted.
The result is an institution that is among the most stable
in the Canadian Financial World. y
Business in force over $87,000,000
ASOOS.. .00 " 22,000,000
Surplus ........ »" 3,800,000

THE MUTUAL LIFE ASSURANCE CO.

OF CANADA
WATERLOO - . ONTARIO

‘: SOLID AS THE CONTINENT ”

Every year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Comoany's financial standing anJ
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - . TORONTO, CAN,

.

Good Territory Open to Right Men
—those who know how and can produceapplica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO. -
Portiand, Maine

#RBD. B. RICHARDS, Passioswr.., HENRI E. MORIN, Surznvieon
For Agencies in the Western Division, Provinee of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bidg., Montreal.
Por Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West) Toronto.

[+ 1

CAREFUL SELECTION

guards the interests of The Great-West Policyholders.

The REPORT FOR 1913 says :—

““The net death claims of the year amounted to $405,607.20, which,
based upon the average amount of Insurance in force represented a
llorullmc of only $4.50 per $1,000. The actual claims were only
“% of expected according to the statutory mortality table.
The expense rates also continued favorable.” .

With so favorable a Mortality—so low an expense rate and
80 high an interest rate — the RESULTS TO POLICY-
HOLDERS cannot but be excellent. »

The Great-West Life Assurance Company
HEAD OFFICE WINNIPEG

The Western Empire

Life Assurance Company
Head Office . Somerset Block, Winnipeg, Canads
Protect Your Home—Capitalize
Your Earning Power—

By tzking out one of our Special O.B. Policies.
Low Rates. High Guarantees. Toial Disability.

TO PRODUCERS :—100 per cent. return from your work
is possible with this Company because of liberal
contracts and practical Head Office co-operation.

WiLLiaM SmiTH, Managing Director.',

 The Homé Life
~Association

of Canada

3 Head Office :

Home Life Building
Toronto -

y j Capital and Assets exceed
. $2,000,000

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LITE

ASSURANCE SOCIETY, Ltd.
: _ MONTREAL
Established 1848

Your epaquiry for Terms will be regarded confidential

Funds $50,000,000
N ARCH. R. HOWELL, Mansger for Canads :

-

7

4

CONFEDERATION LIFE

ASSOCIATION ,
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVRED PLANS
'OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHBWS, ESQ.

Vice-Presi t
SIR EDMUND OSLER, M.P.
Col. D. R. Wilkie Joseph Henderson, Bsq.
Sir Wm, Lt.-Col, A. B. Googerham
John Macdonald, Esq. Thos. J. Clark, Bsa
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Oen. Supt. of Agencies Managing Director and Actuary
4. TOWER BOYD P CW. C. MACDONALD, F.AS.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE . - TORONTO

Do
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| | BRITISH AMERICA

i 4 f Assurance Company

i
i | Ik i ' | \lncorporated 1833
Y d 2 , 3 -
=y i & Lo (Fire Insurance)

Statement as of January lIst, 1914

Premiums for 1913 ... . PSR .
lnterest B - B e e EORRR T 63,160.09

1 g $2 000,797.60
| il giou - SRR I ] $1,029,578.20 ’
i H | - ~, Brokerages, Discount and
] Commissions- .- ------ 406,983.11
{ ‘ 7 : : - Taxes -........ e v 47,623.17
y b ] ass
] General Expenses. .. ... .... 292,360.71 $1,776,554.19 o

2 8 B B Bae MBE .1 . . i e $ 224,243.41 sha
. Total Assets at 31t b, WRB. ... s $ 2,344,464.49 ot
B I . has
; 1A :; ‘ Losses paid since organization, over................ Casaes $37,000,000.00 fi’z’
W 1 i ' al
i. ’l Board of Directors -

18 ® | : ~
i : W. R. Brock, President Z. A. Lash,K.C,, LL.D. -
{ 85 e W. B. Meikle, Vice-President Geo. A. Morrow
1.8 s b Robert Bickerdike, M.P. AugustustMyers
: ' , E.W. Cox ¢ Frederic Nicholls

| 1f ‘ H. C. Cox " James Kerr Osborne

E | : D. B. Hanna ~ Col. Sir Henry Pellatt, C.V.O.

John Hoskin, K.C., LL.D. E. R. Wood 5
Alex. Laird

o § W. B. MEIKLE, JOHN SIME, E. F. GARROW,

General Mana,ger‘ Ass’t General Manager Secretary
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FIRST ANNUAL REPORT OF

STANDARD ; _
MORTGAGE CORPORATION |

RELIANCE

The Standard Reliance Mortgage Corporation of Té¢-

ronto held its annual meeting of shareholders to-day in the
offices of the Company, at 84-88 King Street East, Toronto:
The following report was submitted and approved :—
"~ Your Directors have much pleasure in submitting here-
with the first Annual Report and Statement for the past year,
accompanied by the Balance Sheet to December 3ist, 1913,
showing the result of the Company’s operations.

The Directors are pleased to submit the First. Annual
Report and Balance Sheet of the Corporation for the period
ending 31st of December, 1913.

The Order in Council approving of the merger of the
Standard Loan Company and the Reliance Loan and Savings

y of Ontario was passed on the 21st day of April
last, and the actual merging took place on the first day of
May

- \Q/

It will be noted that, after. paying all fixed charges and
expenses, including outlays uent upon the amalgama-
tion, the balance available for distribution has been sufficient
to allow of payment of the ugual- dividends to the Share-
bolders, and an addition of $100,000 to the Reserve Fund,
which now stands at $400,000.

We are pleased to be able to report a substantial increase
in the Debentures placed by the Company, and also, in the
Savings Accounts. By reason of this our total Assets now
stand at over $5,100,000, or an increase of over $300,000 since
the me , and the net eamnings of the Corporation are\
greater by over $30,000 than the combined net earnings of
the two Companies prior to the amalgamation. ,

The shares held by the Corporation in the Dovercourt
Land, Building and Savings Company, Limited, represent
assets consisting of real estate having an actual value largely
in excess of the par value at which the shares are now
standing on the books.

_ To fill a vacancy in the Directorate since the amalgama-
tion, Dr. E, Jessop, of St. Catharines, a large and influential
shareholder in the Company, was elected.

Since the last annual meeting of the Standard Loan Com-
pany, now an integral part of the amalgamation, the death
of one of the most distinguished Canadians, Lord Strathcona,
has taken place. We feel sure that all our shareholders de-
plore the great loss which the Dominion of Canada has sus-

d by the passing of one of the most notable figures in
the history of our country. He was, at the time of his death,
a Director of this Corporation.

We take great pleasure in bearing . testimony to the
efficiency displayed by the officials and agents of the Cor-
Poration in performing their respective duties.

Respectfully submitted on behalf of the Board.

(Signed) N. H. STEVENS,
President.
Dated, Toronto, 15th February, 1914. ;

BALANCE SHEET AS ON DECEMBER 31st, 1913.

3 “._Assets. ;
Mortgages and Securities against Real Estate. $4,255,220.43
Loans : 31,376.62

Stocks, Bonds and Debentures, at cost....... 411,716.60
Real Estate, foreclostire .........coooo.n...u.. 88,162.85
TR S e 3o it s 174,560.53
LT e e e SR 5,000.00
L R RS R 548.84

#ﬂ!tj_' TR e DG 3,357.97
unicipal Debentures, at cost *....... ....... 33,603.91
on Hand and in Banks ........... ..... 106,785.06

$5,110,332.81

Liabilities.
To the Public—

Debentures with Accrued Interest ............ $2,119,089.05
Deposits wx{t‘h Accr:ed T R R N R 512,877.58 °
ortgages L RSN ¥ s 13,1 .
Unclaimed Dividends ....... R s 688 63

TR T T R R R R R

CCC b 1,217.
Dividend, No. 2, Payable January 2nd, 1914. .. -1

03,225.01

$2,711,103.28
To the Shareholders— : . -
Capital Stock Subscribed .................... $2,070,810.00

Less Unpaid thereon 85,705.72

- $1,085,104.28

TR T ey SN R e I $ 400,000.00
Balance at Credit, Loss and Gaif ............ 14,035.25

$5.110,332 .81
LOSS AND CAIN ACCOUNT.

Interest on Debentures and Deposits ......... $ 122,521.14
Dividends, Nog. 2 and 2............00.c0iuus. 118,471.88
Transferred to Reserve Fund ................+ 100,000.00
Balance Carried Forward .... .............. 14,035.25
$ 355,028.27
.lnces,. December 31st, 1912 ........ ....... 8 3,601.72
earnings after deduction of expenses of

> management and provision for all known )

N SR R e S S R e R 351,336.55

%

$ 355,028.27

CHAS. BAUCKHAM, Secretary.
| H. WADDINGTON, Managing Director.

N AUDITORS’ CERTIFICATE.
We have audited the accounts of the Standard Reliance
Mortgage Corporation for the year ending 31st December,
1913. We have seen the municipal debentures, received cer-

tificates from the Corporation’s bankers as to the bank bal- -

ances, verified the cash on hand, obtained a certificate from
the Corporation’s officials as to the value of the stocks,
bonds, debentures and loans, and we certify that the above
Balance Sheet is in accordance with the books of the Cor-

poration. %
G. T. CLARKSON, F.CA,,
A. C. NEFF, F.CA,,
Chartered Accountants.
Toronto, 12th February, 1914.

After adopting the report, the shareholders elected the

following Directors for the ensuing year: Lord Hyde, W. S. =

Dinajck, Herbert Waddington, Hugh S. Brennen, E. F. B.
Johnston, K.C., John Firstbrook, Nathan H. Stevens, E.
essop, M.D., J. A. . McEvoy, David Ratz, James Gunn,
avid Kemp, C. McNally, W. L. Horton, Rev. G
Taylor, M.A., R. H. Greene. At a subsequent meeting of
Directors the followin i
year: President, Nathan H. Stevens, of Chatham; Vice-
Presidents, W. S. Dinnick, Hugh S. Brennen, John First-
brook; Chairman of Executive Board, E. F. B. Johnston,
K.C.; Managing Director, Herbert Waddington; Assistant
General Manager, E. E; Lawson; Secretary, Chas. Bauck-
ham ; Treasurer, Chas. R. Hill; Inspectors, E. N. Wright,
F. E. Dalton. r i

Head Office, 84-88 King' Street East, Toronto

<
-~

officers were elected for the ensuing

e
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Ottawa Light,
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Heat & Power Co., Limited

) OTTAWA, Ont.
Operating The Ottawa Electric Co. and The Ottawa Qas Co.

G
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Voluiiig 52,

¢

' EIGHTH ANNUAL REPORT OF THE DIRE
'+ For the Fiscal Year ending December 31st, '1'913

e
C

i‘*ﬁ@é

To the Shareholders:— ol :

Your Directors have pleasure in submitting theix Annual
Report accompanied by the Financial Statements: Coyering
the operation of The Ottawa Electric Company and of The
Ottawa Gas Company, for the fiscal year just ended.

4 The Revenues from all sources aggregate $834,662.31,
. an increase over the combined earnings of The Ottawa Elec-
tric Company and The Ottawa Gas Company for the pre-
g vious year of $54.688.01. : : :

5 The Expenses of management, operation and mainten-
ance, together with bond and bank interest, amount to $536,-
895.38, ‘being $54,064.51 In excess of last year, ‘which is
accounted for partly by interest on current liabilities, but
largely by the increased cost of operating the old gas plant

under very disadvantag i

O

eous conditions, owing to such plant
being quite inadequate to meet the increased demands for
H the product. There will be a material change in this respect
, when we are generating gas from our new plant, which is
expected to be completed during the current year.
The ratio that the gross cost of management, operation
and maintenance bears to the revenue, is 54 per ceat.

bond and bank interest for the fiscal year, is $207,766.93.

The sum of $808,331.80 has been expended; upon_ capital
account, which includes the completion of oyr new Steam
Plant, the work upon pur new Gas :Plant, now well advanced,
the construction ’of le lines and circuits, underground
lines, gas mains and gervices, together with meters and other
equipment, all rendered necessary by the growth of the
business. ‘ :

The balance at ctedit of Profit and Loss Account, after
the addition of this year’s ‘Surplus, is $352,319.54. From
this, four quarterly dividends at the rate of 8 per cent. per
annum with a bonus of 1 per cent. at date of June 3oth and
an additional bonus of 1 per cent. at date of Décember 3ist
have been paid, amounting in 3ll to $222,278.32. There has
been carried to Reserve chou"nt the sum of $go;000, ‘and,
after making provision for bad, and doubtful debts, there
remains $34.363.21 at the credit of Profit and Loss. 3

All of which is rqspectfully submitted. '

T. AHEARN, President.

.

Ottawa, Febrj.iary;l?th, 1014. ;
BALANCE SHEET, DECEMBER 31st, 1913.
Assets.

o
L

1. Cash on Hand . 23,007.96
2. Accounts Current :-+ :
a. Electricity and gas sup-
ply for |light, heat
and power, rcsiduals,‘
T T PR S 269,849.17
. Merchandise | . 71,737-.50
. Bills Receivable 6,648.27
. Sundry Accounts Receiv-
38,006.67

—-— able .
8 1386,241.61
. Less amount |set aside to
provide for bad and
doubtful dgbts

PR NN e

an o

o

30,234.16

' 356,007.45
67,018. 41

4,828,825.15

Merchandise and Stores
Property, Plant and Equipment
Supplies on hand at date of December 3ist,

1.‘ ; 1913 .

............

e

18,647 .90
Y

85,204,406.87

Liabilities.
Ottawa Electric

6. Bonds:—
a. The

gage Bonds
Ottawa Electric
Company, | Refunding
and Firstt Mortgage

8 3500,000.00

The net surplus of Revenue over Expenditure, including

Donlls . ciiieneid aus 6
c. The Ottawa Gas. Com- s
an%, First Mortgage !
TN T »333. :
d. The Ottawa Gas Com- - 3;3 »
pany, Consolidated
Dol . . ideannuiisas 150,000.00
7 AccouuBts E:yable - $1.372,383.5
a. Ban T PGS 15,780.
5 T8 . ccicuvssansanin . ;&;,mﬁ
¢. Bills Payable ...... ... 200,000.00
505,130.33
Total to the Public.. s....c......
8. Capital paid In ........c... . $2,662,580.00 Bl o
9. Reserve Account ............. 720,000.00
10. Profit. and 1088 ... ..ccives 34,363.21
Total to Shareholders 3,416,043.21
85.204,406.8

Certified correct, —
R. QUAIN,
S FEE, Auditors.
‘ Ottawa, February 17th, 1014.

STATEMENT OF REVE“U! AND EXPENDITURE FOR
THE YEAR ENDINC DECEMBER 31st, 1913

Gross Revenue from all sources, viz.:—
! Electricity and gas supply for light, heat

s and power, including sales of Coke,
e Tar, and other residuals............ . § 834,662.
% o E . _
(ﬁoss Cost of Management, Operation and
IAGE * . . .csnesonnuns waiwwiessiEang $ 450,141.01
Showing a Gross Credit
o Balance of .......... $384,521.30
% To the Expenses above the following charges
are added, viz.:—
" Interest on Bonds ..........cc00.0000 68,610.66
Interest on Current Liabilities ....... 18,137.7
Making the Gross Expenditure.............. $ 536.85.38
Leaving a Surplus of Revenue over Expen-
B O ... i iliunRidvassnsianesd 297,766.93
i $ 834.662.3
Certified correct, —

: gf ?}EJ}:AI}L‘QM:

L

Ottawa, February i17th, 1914.

PROFIT AND LOSS ACCOUNT FROM JANUARY 18,
1913, TO DECEMBER 31st, 1913.

Cr.
Balance at Credit, December 31st, 1912........ $ 545520
Surplus of Revenue over Expenditure for year
ending December 31st, 1013 ......ovceense 297,766.93
L
$ 3523199
£t or.
Dividends and ‘bonuses paid during the year
" R R IR S e R R 8 222278.9
Amount set aside to provide for bad debts.... 5,678.01

Placed to credit of Reserve Account
Balance at Credit December 31st, 1913.....---

Ottawa, February i7th, 1914.

i
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THE FORTY-SECOND ANNUAL MEETING OF THE SHAREHOLDERS OF

The Hamilton Provident & Loan Society

“The Forty-second Annual Meeting of the Shareholders
of the Society was held at the Society’s Head Office at noon
to-day. Among those present were the following :—George
Rutherford, J. J. Greene, James Angus, J. T. Glassco, T.
H. Crerar, E. G. Payne, W. H. Wardrope, E. B. O'Reilly,
M.D., W. A. Robinson. D’Arcy Martin, F. W. Gates, John
Hooper, George Hope, Richard Butler, John H. Hendry, L.
Bauer, J. E. Brown, C. Ferrie, W. J. Waugh, George Sweet,
D. M. Cameron, Thos. Bale, J. McCoy, H. Arnott, M.D.,
George Watson, A, T. Read, Charles Judd.

The President, George Rutherford, in the chair.

C. Ferrie, Treasurer, acted as Secretary.

The Secretary read the Report and Annual Statement" as
follows :—

REPORT OF THE DIRECTORS.

The Directors have muc}x pleasure in submitting to the
Shareholders the Forty-second Annual Report of the Society’s
affairs, with accompanying Financial Statement duly audited.

The net profits for the year, after paying and providing
for all due and accrued interest-on borrowed Capital, paying

cost of Management and all other charges, amoufnt to $150,-
210.74. This amount has disposed of as follows :—
Two half-yearly Dividends; the first at

the rate of seven' per cent. per an-

num, the second at the rate of eight

per Cent. Per annUmM ........e..... $88,422.01
Government and Business Tax ...... 2,160.41

¥ 00,501.42

Improvements to Head Office Building $ 1,400.00
Added to Reserve Fund ............. 58,000.00
Credited to Contingent Fund ..—.... 219.32

$ 50,619.32

_$150.210.74

During the year the Shareholders subscribed and paid
for the balance of the issue (1911) of the Capital Stock of
the Society, viz. : 2,000 shares of $100 each, upon which $20
per share was paid, at a premium of $4 per share.

The Capital Stock of the Society now stands as follows:
10,000 shares of 8100 each, fully paid ........ $1,000,000.00
10,000 shares of $100 each, 20 per cent. paid .. 200,000.00

$1,200,000.00

The Reserve Fund has been increased from $800,000 to
$866,000 by the addition of 858,000 from profits, and 88,000
received from premium on new stock.

After writing off all losses, there remains .at the credit
of the Contingent Fund $21,144.12. i

The Directors have to announce with deep regret the
death of their late President, Mr. Alexander Turner, which
occurred on February 11, 1913. He was admirably fitted for
the position of President, and the Directors can only express
!hﬂ!: sense of the great loss which the Society has sustained
in his death. .

At a meeting of the Board, held February 24 last. Mf£
George Rutherford, the Vice-President, was duly elected Pres-
ident, and Mr. John T. Glassco, Vice-President. The va-
cancy on the Board caused by the death of the late President
was filled by the election of Mr. Henry L. Roberts as a
Director.

The pirectors have pleasure in acknowledging the valu-
able services which continue to be rendered to the Society
by its Agents, Messrs. Gillespie and Paterson, W.S.,: Edin-
burzh, Scotland.

All of which is respectfully submitted.

GEORGE RUTHERFORD, President.
Hamilton, Januarv:20, 1914.

Financial Statement -for Year ending Dec. 3ist, 1913 -

ASSETS AND LIABILITIES.

Liabilities to Shareholders—
I . ... . oo rinee $1,200,000.00
eserve Fund .

Contingent Fund . ....

21,144.12

Dividend (payable January 2, 1914) . . ..--. 47,822.01

$2,134,066.13

Liabilities to the Public—

Savings Deposits . ~........... . $753,844.30
Sterling Debentures 003,577-94
Currency Debentures 530,282.00
Debenture Stock ; 372,786.66
Interest on Debentures 17,785.25
Sundry Accounts 18,433.50

b S G 2.@0“'83

$4,831,175.96

ASSETS

Net value of Mortgages ........-. B e $4,319,286.97
Call ‘Loans on Stocks ........... $ 22,022.08
Municipal Debentures owned . 166,254.10

Cash on hand and in Banks ...... 229,712.81

418,888.99
Office Premises in Hamilton an@c{' ..... 03,000.00
% $4,831,175.96 .
PROFIT AND LOSS.
To Dividends No. 84 and 8 ...... $ 88,422.01
“ Government and Business Tax 2,160.41
m— 00,501.42
‘“ Interest on Deposits, Debentures, Deben-
thre Stock and Expenses ............ 108,147.22
“ Expenses, including cost of .
Management, Fuel, Taxes,
Salaries, Directors’ and Audi-
BT R . S carianaseiing 8 32,548.50
“ Commission on Loans ...... 4,530.05
“ Inspection of Land .......... 5,520.80
42.600.43
P RErvw Pl . it lseeden 8 58,000.00
“ Contingent Fund . .....0..... 210.32
“ Improvements to Head Office -
N . o SuTiasevseiyes 1,400.00
T 50,610.32
$ 300,058.30
By Interest earned, Rents etc. ............... 8 300,058.30

$ 300,058.30

| —— e e
January 24, 1014. " C. FERRIE, Treasurer

We hereby certify that we have audited the books and
examined the Accounts and Securities of the Hamilton Pro-
vident and Loan Society for the vear ending December 31,
1913 (except such as are covered by the Certificate of the
Auditor at Brandon) comprising a monthly audit and verifi-
cations and posting of the Sociéty’s Books, and have found
them correct and in accordance with the above statements.

RALPH E. YOUNG, G. E. F. SMITH,
Auditors, Chartered Accbuntants

Hamilton, January 27, 1014.

I hereby certify that I have examined the securities and
vouchers and audited the Books of the Hamilton Provident
and Loan Society for the vear ending December 31, 1913,
as kept in their Brandon Office, and have found them correct

H. M. CHERRY,
Auditor, Chartered Accountant

Brandon, Man,, January 17, 1914.

Qn motion of the President, seconded by the Vice-Presi-
dent, the Report was adopted.

The fO"OWing gentlemen were re-elected Directors -
George Rutherford, John T. Glassco, Hon. William Gib-
son,- George Hope, Joseph J. Greene, Henry L Roberts,

At a meeting of the Directors held after the Annual
Meeting, George Rutherford was re-elected President “and

866,000.00 # John T. Glassco Vice-President
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The North American Accident Insurance Company

CHIEF OFFICES: :

= FINANCIAL STATEMENT

As at December 3lst, 1913

_;\uthorizcd Capital, $500,000.00 Subscribed Capital, $306,400.00 Capital Paid Up $88,799.95

4

Montreal

4

1 HILLCREST GOLLIERIE% RESULT.

Net profits iof the [Hillcrest Collieries, Limjted, in 1913,
show an increase.of approximately 25 per cent. The net
revenue was $133,823. | After-deducting bond and other in-
terest and preferred stpck dividends) the balance remaining
2 i as surplus for the year| was $61,601, equal to 60.16 per cent.
= on the $1,000,000 common stock, against $32,666, or 30.26
ki - per cent. on the common-stock in 1912. The balance sheet

shows a very comfortable position, with “current assets of

{ $176,464 against current liabilities of $128,842, an excess of

about 848,000 in the former as compared with a deficiency

of about $80,000 the ptevious vear. The bank loan has been

reduced within the year from $95.000 to $65,000, and the cash
account has risen from (81,396 to $67,786.

Dividend will not Be paid on the common <hares until a
cash surplus has been Built

" equipped.

ASSETS LIABILITIES ;
A
? § " Stocks, Bonds and Deben- Capital stock paid up.......... $88.799.95
; tures/ (at cost)......... 35 $132,984.02 Reserve for unearned prem- o P
5 gar 5T 7 RN * 38,104 32 iums’ (Dominion Govern- .
: { ? Lash on hand............. 257.82 mént standard)............ 56,727-55 o«
4 Outstanding premiums; less Reserve for  outstanding \ - &
f ~_commission......... 24.574-81 R e 17,808 oo -
Z + Accrued Interest............ 1:980.23 - Other liabilities ................ 390.01 E
o Office Furnitare. ... ... ... 1,107.80 SURPLUS .... .........ccoues 35,083.49 18
21 tlo
- $ A | / dev
5 B " $198,809.00 $198,809 00 o
: : / o
| i | ‘ DIRECTORS | .
; vy ¥ Douglas K. Ridout, President ; g"
¢ » ‘ : ; priy
2 A. E. Dyment, Vice-President *‘Rufus C. Holden, Vice-President ene
: Chas./F. Dale, Frank W. Baillie, J. J. Meagher, W. Parkyn Murray, §
¢ Gerald W. Birks ' W. D’E. Strickland W- S. Dresser, . » W. T. Bradshaw, g
| v - J. D: Montgomery. : 7 2_{5
| ol Auditors : J. P. Langley, F.C.A;, W. S. Jones, C.A., T. J. Coulter, L.L.A. [y
o CHAS. F. DALE, P.'W. PEACOCK, H. E. RIDOUT,
o/ Managing Director.” Secretary-Treasurer. Assistant Manager.
ci 3 :
i |
n
t tl e

BANK OF ALBERTA ORCANIZINC.

A bill to incorporate the Bank of Edmunwn and a8
amendment thereto to change its name to ﬁxc Bank of Alberta
brought an objection from the finance minister in the bank-
ing and commerce committee, who_said :(—*‘‘During r‘ h‘
12 months [ have been looking into this question, and { “
the committee should seriously consider whether the tme
has not come for us to refrain from conferring the name
any province upon a bank.”” The bill was adopted 3
amended.

EEBRREERRSBARREsIIEREsNE

—— - —

/ Mr. Ralph A. Stepheason has-been appointed C":f“"
flanager of N. W. Harris and Company, Incorporat 8
Boston. Mr. Stephenson has had a thorough training

the bond business and comes to his new duties ex

4
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DEBENTURES FOR SALE |

CITY OF MERRITT, BRITISH COLUMBIA

—_—

Sealed tenders will be received until 8 p.m., March 16th.
1914, for the purchase of Seventy thousand 29-year and Ten
thousand o-vear six per cent. debentures, and accrued in-
term. Interest pavable

terest. Debentures repayable &nd of
half-yearly,

HARRY PRIEST,

Merritt, B.C.-l

Treasurer.

| LEGAL NOTICE

INTERURBAN COMPANY, LIMITED.

Notice 1s that under the First
P chapter 78 of the | Statutes of Canada, 1906, known a8
Seal of the Secretary of State of Dearing date e o

reservoi
face and other ways, water wers, aqueducts, w

to bulld upon, de
"'.::hwo:’hm the .u‘i’
lhhﬂu-o(:'

Pany: (g) To ald and assist by way of bon

:‘:“l"iu. or without %w, “l:lu‘:"
any lands belonging or so
to promote the settlement of said

farm, settle and other-
to lease,

sell or other.

and generally to carry on

and land improvement and irrigation com-

ad of money

£ S04 taniias v
y the com 4

lands; (h) To nt’abu.h

Stores for the .:l:d of groceries, provisions and general merc

intending settlers and others upon lands be-

mnwormby e company, or in the neighbourhood of such

and generally to carry on the business of

The Empire: Life Insurance Company, of Toronto, has
allowed extension of time of one year from April 4, 1914,
for obtaining its license. The British Trust Company has

an extension of time of

twWo Yyears

in which to

HERBERT, SASKATCHEWAN

Tenders will be received by the undersigned up to 6 p.m.
Saturday, March 7th, for the following debentures: $11,000
20-year 77 for Building and Furnishing a Town Hall;
87,000 20-year 7% for Purchasing a Fire Engine and Fire
Apparatus; 83,500 7-year 7% for Building Sidewalks.

All these Debentures are repayable in equal annual instal-
ments of principal and interest during the period of the loan,
and have received the approval of the Local Government
Board of Saskatchewan.

The highest or any ténder not necessarily accepted.

- G. L. WHEATLEY,

Herbert, Sask. Secretary-Treasurer

as fully
pald and non-assessable, or the company’'s bonds; (o) time

to time to apply for, purchase or acquire by a ment, transfer
or otherwise, and to exercise, carry out and y any  statute,
ordinance, order, license, power, authority, franc K !
right or privilege which any government or authorities, su
municipal or local, or any corporation or other public body, IIIA‘
be empowered to enact, make or grant, and to pay for, ald in an
contribute towards carrying the same into effect, and to appro-
priate any of the company’s stock, bonds and assets to defray the
costs, charges and expenses thereof; (p) To enter into
p or into any musment*for sharing profits, union of
nterests, eo-ogent!on. n venture, reciprocal or
otherwise, with any person or company now or hereafter

on or in any business or transaction which this company
is autho to carry on or engage In; (q) To procure the com-
pany to be registered and recognized in any foreign country, and
to designate persoms therein, according to the laws of such foreign
country, to represent this company and to accept service for and
on behalf of this company of.any process or suit; (r) To lease,
sell or otherwise dispose of the property and assets of the com.
pany, or any part thereof, for such consideration as the company
may deem fit, includi shares, debentures or securities of any
comipany; (s) To amalgamate with any other com n{‘ having
objects similar to those of this comgul ; A To bute among
the sharehoiders of the company in kind any property of the com-
fmny and In particular any shares, debentures or securities -
ng to the company or which the company may have.power
dispose of; (u) To do all acts and exercise all powers and carry
on all business incidental to the due\carrying out of -the objects
for which the company is incorporated and necessary to enable the
company to profitably carry on its undertaking; (v) To do all or
any of the above things and as principals, agents or attorneys.
The rations of the comﬁ.n to be carried on thr out
Dominion of Canada and e ere Ly the name of “Interurban
Com y, Limited,” with a capital stock of five million dollars,
divided iInto 50,000 shares of one hundred dollars each, and the
chief place of business of the said company to be at the City of
Toronto, in the Province of Ontario.

Dated at the omcono‘f the Secretary of State of Canada this

6th day of February, 1
THOMAS MULVEY,
> Under-Secretary of State.
Dated at Toronto, this 9th day of February, 1914
BLAKE, LASH, ANGLIN & CASSELS,

Solicitors for
INTERURBAN COMPANY, LIMITED.

g

I

Tenders will be invited in future in. connection with
Toronto city bond sales.

Mr. Hugh Guthrie, K.C., M.P., -of Guelph, has ;been
elected a policyholders’ director, to fill the vacancy r;used

by the death of the late F. F. Dalley of Hamilton.

»
R .
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" DIVIDENDS AND NOTICES

CANADIAN WESTINCHOUSE COMPANY, LIMITED

% DIVIDEND No. 37

A quarterly dividend of one and three-quarters per cent.
(1% %) has been declared upon the outstanding Capital
Stock of the Company, payable April oth, 1914, to share-
holders of record at the close of business, March 3ist,
1914. Transfer books will be re-opened April 1st, at ten

o’clock a.m. |
Cheques will be mailed.to shareholders.

By Order of the Board.

JOHN H. KERR,
Secretary.

Hamilton, Canada, |
February 26th, 1914. A

= i
: -y
THE CANADA LANDED AND NATIONAL INVEST-
MENT COMPANY, LIMITED

DIV]D‘EHI’ No. 108
_Notice is hereby given that a Dividend of two and one- |
quarter per cent. (being at the rate of mnine per cent. per
annum) on the amount |paid up on the capital stock of this
Company, has been declared for the quarter-year to the
thirty-first day of March, 1914, and . that the same will be
payable at the Office of the Company, 23 Toronto Street,
Toronto, on and after the first day of April, 1914, to share-
holders of record at the close of business on the seventeenth
day of March, 1914.

By Order of the Board.

: | EDWARD SAUNDERS,
: Managing Director.

“Toronto, 26th Februatv, 1914.

THE SHERWIN-WILLIAMS COMPANY OF CANADA,
: LIMITED
Notice is hereby given that the eleventh ‘quarterly divi-
dend of one and three-quarters per cent. (x;??;)_ bgn:";
the rate of seven per cent. (77%) per annum, upon the pre
ferred stock of this Company, has been declared, payable
to: shareholders of record the 1s5th day of March, 1914, and
that cheques for the same will be duly mailed to them on
the 1st day of April next. :
Books not closed.

’ﬁ,v order of the Board.
J. H. GORDON,

Secretary-Treasurer.
Montreal, March 2nd, 1014.

DIVIDEND NOTICE

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED

Common Stock
Notice is hereby given that a Quarterly Dividend of 13 %
for the three months ending the Thirty-first day of
1914, bejng at the rate of 77 per annum, has been declared
on the”Common Stock of the Company.

Preference Stock :
Notice is also given that a half-yearly Dividend of 3% %

for the six months ending the thirty-first day of March, 1914,
being at the rate of 7% per annum, has been declared on
the Preference Stock of the Company. L5
The above Dividends are payable on the first' day of
April, 1914, to Shareholders of record at the close of business

on March 14th, 1914.
By Order of the Board.

J. J. ASHWORTH,

Toronto, March 4th, 1914.

S S —————————

. CONDENSED ADVERTISEMENTS

; Advertisements on this page will be accepted hereafter at the following rates :—'' Positions Wanted" advts. one cent per word
each insertion ; Positions Vacant,” ** Agents or Agencies Wanted " advis. two cents per word each insertion; all other
advertisements. three cents per word each insértion. A minimum charge of 50 cents per insertion will be made in each case.

CENTLEMAN with fourteen years’ experience in Cana-
da, now occupying position as assistant manager of large
department store, lately returned from trip to Europe, would
like to hear of_Canadian lines wishing representation in Lon-
don. A big field for some Canadian products exists. All it
requires is development. Address, Box 311, The Monetary
*T imes, Toronto. !

RAILWAY EARNINCS

Canadian Pacific Railway.

Increase
1914. 1913. or decrease.
Wl iy . oiiaite 81,752,000 $2,372,000 —1$620,000
Folhiiisd & . -Jivoeas 1,733,000 2,200,000 — 467,000
Bl 38, i icvivana 1,798,000 2,339,000 541,000
Feb. 28 . .|| 24084,000 2,617,000 533,000
Canadian Northern Raijway.
1303,100 $ 293.900 + 8 9,200

P ¥ % o £

WANTED—Fire Insurance Inspector for m Pﬂ"{
vinces (Tariff Company). A young man residing in
.jor St. John preferred. Apply P.O. Box 208, Montreal.

SPLENDID FIRST MORTCAGE of $60,000 on advar-
tageously situated Main Street property in Moose_Jaw;
security gilt edged. For particulars write \
Agency, Limited, Suite 208 Scott Block, Moose Jaw, Sas

katchewan.

BT e R e 312,700 300,200 By

PO B - i 336,600 389,100 i

Pl W . . i 372,200 409,500 -

Crand Trunk Railway.

PO~ o i yesnend 8 873,338 8 867,407 +8 i

PO s 2E 868,432 866,864 +
Temiskaming and Northern Ontario Railway.

T Y . 8 31,516 8 28,25 +8

POl 38 i 27,217 24,786  *

o T SRR el 32,162 27,883 +
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Immigration Statistics
_~:Money Market Reports
“Bank Clearings

Railroad Earnings

Record of Trade Disputes

Wholesale and Retail Prices

Building Permits

Dominion Government Savings Banks

Post Office Savings Panks

| ?
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WEEKLY STATISTICAL RECORD

Montreal Stock Exchange (Unlisted)
Dominion Government aevenue
Winni Stock Exchange
Cnnnﬁs Securites in Lofndon

Trade of Canada

Chartered Banks' Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

T

IMMIGRATION TO CANADA, APRIL TO DECEMBER, COMPARED

MONEY MARKETS

4 e

- Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report

* exchange rates ag follows :—
‘ Buyers Sellers Counter
N.Y.funds....... s St 3-64 pm 5.64 ~ Hto g
Mont. funds .............0.... Par Par S to
Sterling— o,
60 p K e onns: dsie 8h 8 29-82 9% to 9%
ot el 97-16 954 to 9%
B S i v e ea o 91582 9% 9% to 97
Rates in New York— : ’
o e g
60 G R R AR e S e g e 4.83.
Do. m.u .............................. 4.85.90.95 4.87

Call money in Toronto, 6 per cent. Bank of England rate. 3 per cent.

Open market dis rate in London for short bills, 3}4 per cent.
——————
JANUARY RAILWAY EARNINCS.

The earnings of the Grand Trunk Railway for the month
of January show substantial decreases. The net profits of
the whole system shows a decrease of £11,350 sterling for
lg: month. The Grand Trunk proper showed a decrease for
the month of £4,850 sterling, Canada Atlantic a decrease of
£600, Grand Trunk Western a decrefise of £6,700.and Grand
Haven an increase of £8vo.

The Canadian Pacific Railway’s January statement shows
the following results :— '

& . July 1 to
Jan., 1914. Jan. 31, 1914.

Gross earnings . ........ 87,016,216 $83,202,378
Working expenses 6,016,042 54,000,767
Net profits . ........ 81,000,174 828,211,610

In January, 1913, the net profits were 81,662,373, and
from July 1st 1o January 31st, 1013, the net profits were $28,-

'793,525. The decrease in net profits is therefore, for Jan-

uary, $662,199, and from July 1st to January 31st, 8$581,915.

19121913 FISCAL YEAR 1913—1914
5 | F be | | P
| rom the | ! From the | Percent-
\ 200 | : | Other e 2 Other
Month | | British - | United | . Totals British United : Totals | of
: | States | Commstrion | States | Countries | Dbk
a 1 i a
| 4
B et s o o | 22,028 F 21,194 | 19,400 62,931 5,566 19,260 | 28,459 73,283 16%
B i e st ey 27,251 18,101 | 21,170 66,522 31,374 14,247 27,517 73,138 10%
£ TRepeEes e T ...l 20,640 13,748 11,505 45,803 27,370 11,491 24,922 63,783 39%
ARSI T 8 12,557 8,340 34,296 14,804 9,042 16,854 140,700 19%
L TSRS IV | 11,824 13,309 7,734 32,867 12,975 9,681 | 9,195 31,851 | 3% dec.
iSeptember................ Coepd. 13,189 | 10,450 7,501 31,140 9,115 9,159 6,236 24,510 | 21%“
'October.......... P IRy .. 10,166 | 10,481 6,545 27,192 7,664 7,450 5,532 20,646 | 24
DY, . it | 6,316 ¥ 6,006 20,217 3,593 5,942 3,451 12,986 | 36%“
e SR I D | 3,082 5,763 4,200 13,025 1,856 4,268 3,498 9,622 | 26%*
= f - e TE— I | ottty
T R e G S | 122,875 | 113,798 | 92,410 | 334,083 | 134317 | 90540 | 125.664 | 350.800 5% Inc.

FEBRUARY BANK CLEARINCS -

The foﬂowing are the returns of Canadian Bank Clear-
ing Houses for February, 1914, and January,” 1914, with per-
centage increase or decrease over February, 1913 :—

% Féb., 1913. Jan., 1914. Feb., 1914. Ch'g %

Brandon .... 8§ 2,103,288 8 2,311,316 8 1,662,018 —20.9
Brantford 2,308,638 2,841,181 2,238,297 — 6.7
Calgary 18,680,004 16,203,215 12,030,884 —30.7
Edmonton .. 15,052,283 15,609,722 = 12,701,319 —10.9"
Fort William . 3,385,734 3,508,601 2,827,477 —16.4
~Halifax . 7,339,675 0,028,732 6,047,763 — 5.3
Hamilton 12,815,056 13,187,330 11,440,702 —10.7
Lethbridge 2,077,261 2,074,061 1,589,111 —23.4
London .... 4,786,203 7,820,600 6,155,267 — Q.2
Medicine Hat. 1,789,685 1 98540 , .beines

Montreal ... 216:;27,356 224,224,521 210,183,428 — .25

Moose Jaw 4,708,432 4,277,024 3,160,123 —32.7
New Westmin- 3

i 2,170,015% 1,725,721 1,462,615 —32.6
Ottawa ..... 14,021,384 17,501,145 14,320,671 + 2.1
Quebec ..... 12,486,072 13,479,007 11,193,841 —10.8
Regina ..... 12,756,303 0,130,448 6,618,780 —i48.1
Saskatoon .. 7,210,415 6,385,602 4,430,814 —38.%
St. John ... 6,206,406 6,741,493 5831733 — 7.3
Toronto 162,800,408 185,007,052 164,627,410 + 1.06
Vancouver 50,641,407 41,353,351 34,054,576 . —32.07
Victoria 13,050,100 11,630,478 10,086,102 —28.4
Winnipeg 108,405,133 116,381,841 82,058,074 —22.2

Totals ... $674,002,683 $712,330,404 $606,617,104 —10.1

-

Mr. -W. P. Mackenzie, manager of the Montreal branch
of Messrs. Shearson, Hammill and Company, will leave short-
ly to join the head office staff in New York. Mr. R. C. Steven,
late of the Bank of Montreal, has been appointed to the posi- ;
tion of Montreal manager.
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t INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS

-
It
COMMODITIES . COMPARED
i ]
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
*5% e InpEx NUumBERS ! JANUARY = JANUARY
¢l — — |
‘j ) £ E=| Jan., | Dec., | an., 1914 1913 ———
S | ed | W3 | 1913
o 1% &7 - R vt i e e
I. Grains AxD FODDERS : Nova ScoTiA: : L3 8 B
o, oastaes - - : 6| w5 27| 1482
PO - oo o berllordrssvenseics) §1 MIEH TS | 1189 SYdney. . ... ceerreesneshoiiiiiaii 1,700 1,950 y 90
POBBEL s < i cocnsorsovsrngustrolfonssansasss o 5 1604z 480.1 | 157.1 Hlllfbl ........... s PERERERSSP e 11,200 14,625 3,
M .ieies ’ cbeoboslhsdale | 15 402 M1.0| M09
£ o ! S New Bwnom(:
11, ANimALS AND Mzavs: ¢ ey |
Cattleand beef.. R 6| 2187 719.1 | 177.8 GEFUND. < < nervoienssrssbass vk sweel 10,000 509,100 499,1000
Hogs and hog producn G5 5. F 6 176.2 1744 1728
- Sheep and Mutton .. ......rofpoaier cooeaes ; {g: ll.g{ | 1:‘3:; QuEBEC:
- Poultry.......... : B R | T BRI SO v A1 I
r:u“ ISR R B iy > e . 7 1940 1884 1884 Quebec. . g, 65,750 11,000 54,750
. ! Maisonneuve”. . ..... e ain s VAR 35,000 88,000 53,0000
. 111. Dary ProoucTs 9 1192 1855 1726 Montreal....... .ccooieiins ox ki 109 649 458 600 48 951
4 ! Outremont RRanEn e S 40,000 40,000
IV, Pisu : . | Westmount 12,000 29,000 17,040
Prepardd fish ... . i  Sine 6| 151.7 15017 180.5 Lachine ..... soke aNsEs irh i 11,960 18,125 6,175
Presh fish............ L ol IR 3 168.1 188,11 17T1.5 . Three Rivers.... .. tereraesnssassnvs|rrssoetbuesnyfeioorienssenafios ansnasts
All e e sl 9 1572 157.1| 1642 :
' | ! ONTARIO :
- V.Oruer Fooos | ! A
1 (A) Fruits lnd n‘ttubm | | | 2 Ottawa . . b wh b eI 242,000 91,000 151,000
Fresh fruits, native........ i e - 1| 1103 ML1| 108 e S MO R R R R 500 1,800 8,300
: Presh fruits, foreign...... R.. i 3| 9.9 105 8.7 Peterborough ........cooovvereriiiniis 27,900 | 5,400 22 500
Dried fruits. ... 5 5.0 .. .. .l 4| 169! 169 n3.2 Toronto ........ 895 1,276,084 880,68
. Presh vegetables. .. .. (380 B4, b T L S 5| 1554 1990 1564 St.Catharines . ..........ccoocaiee 71,160 | 400 " 240*
- e Clm\cdvemblcs O o b ib i B eke 3 9.7 9.9 1252 e R e S 6,112 15,310 | 9,198
B oo sk o o egales R IRy SRR 6] 121.3 1308 1253 Hamilton b v b Rt 107,700 | 151,500 43,800*
! (m) “lwcnanoous ‘roclﬂc- andprovuionn | | Brantford.......... 4 covscocerncans 2,440 | 18,375 15,985
Breadstuffs. . s f 10| 1227 | 122.8| 126.2 Galt...... ERIOTR ST : 5300 | 3,850 1.450
, Tea, coffee, ete............. B | 4| 103 103| 182 Guelph ... A 2,35 8,350 2015
hes “Sugar, etc. . ... i Wik i s n i 6| 1083 107.7 | 11L.0 BN o o oo s wnvnsnnses eomass bnainnas 17250 /w0 | 1L
# Condiments... ... REGRIRE oisi 5 976 95.4| 06 Btratford ......cooo00niess IR 5 .4 o 17,020 _ | 17.020°
4 B ¢ TR G eai: T8 SRR T 25 118 1119 1154 | e e S SRR A ARSI 1,078 | %95 | 3550
: -8 & : } R oo s v v a PRSI G 4,735 | 13910 | 30,825
J“ i - Vi. TexTiLes 3 1 St. Thomas PRS2 | 63988 | 2100 | 61866
iy 2L Woollens............... Bosicomesniaandi. 81 1986 13861 1243 P e SRR SRR AN R 3,525 | 6,650 | 3,125°
i & IR TR B Y A8 13.6 Windsor. ...... 51900 | 25,925 BB
i ] 3/ 938 983 9 Owen Sound .. | PR 2,25
3 . 2| 428! 2435 X3.2 Sudbury. . .. SO0 | 3,350 219
$o ! 4| D51 1155 1170 Port Arthur W00 | 7,60 899 ¢
: » 2! 104.7 ! 104.7 | 104.7 Fort William. 18100 | 273300 135,200
: g1 ! N | 20! 135.4 | 1366 12773 DU - o ov oo xi e nvuns [ s osls s
: ES Y | | North Bay....... . .
i « VIl Hipes, Leatuer, Boors Anb Snou |
3 ¢ ¢/ Hides and tallow.,... ......4. ¢ 1952 1890 184.7 MANITOBA |
I 1 Leather............... ooy 4] 1514 1514 1827 ;
3 1 Boots and shoes ............ | BiaTRs e 3| 1585.7| 155.7! 148.5 Winnipeg. . .. . : e 382,100 213,
{ O Py } 11| 1885 1662 1624 St. Boniface.. . .. Rl T T | 7,300 29,100
(= $ : ! Transcona . ..... PHAETRRREAGE SORTREReaT O R
4 2 VIII. METALS AND [MPLEMENTS : Dauphin . Foocos aevomseloun
Irqn and steel .............. | P MR 1 013 1014 1058 ! |
) 4 ?ﬂ’lfl‘ mettnls ......... Veodfabopndssosanene :(3‘ | la_‘.’ };ﬁ; 1365 .8 SASKATCHEWAN : ( L -
mplements............c.000 Baashnwdes : 108.9 . 158 !
- : F RO SO e : B Regina .. ... s s 380 | 71450 67
o Rl soh o it b aest e Moosejaw . el jgoo o 98430 - SN
i ‘ i 1X. FueL AND LIGHTING : r)orktonA : PR ;(7‘58 | :‘l&; } '.'.
sl : e S 5| 127.5 | 129.2 | 158 rince Albert.. ... : X X
v Lighting e ot 21 -y - r,"} 3 -y Saskatoon. 11100 59,200 i aue
‘ el PN || g .l 1! n31l ned| 1280 North Battleford. .. = ‘ 450 250 |
> 5 - Swift Current. | PR PRGN LA
€ X. BuiLpiNG '\hranuu ot | ) ‘
(¥ \lri:‘z:ﬁ;neous el SO ) EERAOIS: B !z‘) . }?"f }3% ! gy o7 23 565"
: i R G B | 120 128| 135 5 1
C Pn\ntalods and glasg | ST S 4| 1409 1400 | 1451 gfdmnt?n. o saion o 118,350 2‘:';,'3 o
| 9 ! el 48 15 143.1 140 .6 Let dge.. B 8,570 193200 llg,'
Ci XI. HousE FURNISHINGS . Macleod. . 1,000 30 | OO
" Furniture ) ‘ 6! 1472 1472 1394 Medicine Hat. : B l;
it i Crockery and nlassware < il 4! 1309 1309 nE0 s Calgary.. ciaseidisdas Joesery consaun i o
Table cutlery .. 1 S ‘\4 ekl 2 72 4 24 72 4 g J
n Kitchen furmahfugs S : % 1206 1246 120 4 BriTisn CoLUuMBIA: !
= All 4 i -y . 2 | 1
tl paeifs 16| 1281 1281 120.9 Victoria. vesevaess] 358,900 sissm | 'ﬁ“
£ S8 . - Egl ancouver TR : . | 211,517 1,950/ !
: ] a ! XI1. DRuGs AND CHENICALS 1 PR 16 111.5 111.5 113.6 ‘l»{omt Grey. .. el i ety 54,525 “;%'; : ’w >
4 { B DRI L s s vaoiinsobsnsvmnmuiiian] 28 108 157, | 1see
i X1 ;‘mcELLANIOUI o Osk Bay......... gl e 15450 93350 | I8 =
G s o5 R, 8K (| 219 w9 80 New Westminster... .. .. | 6050 33,72 nes
Liquors and tobacco. . . .. oo e # 134 8' 1318 135.1 Pri R o R 6'060 2500 3300 E
e S T O | 7. 1093 107! 165 V"‘“ upert. . : .- ool ' 15 52550 f
All y Rt .d 10, 16. North Vancouver.. : 4,930 10, I
J . 17| 1509 151.4 | 179.9 Nanaimo.......... igseansion 3.700 4.3(01:1 l.z b
it A S S Shem R e Vernon ‘ ; o 5 ] 1,125 T !
Allctfmmodmes. ,,,,, PR | taeee.ne.osl 3OO0 1985 137.1 137 .1 Neloos . 3 e 1‘ ..... o E :
o0 - 4 = A
A : * Nine commodities off the market, fruits, vegetables, etc *Decrease
f ! s |

g ! !

STOCKS AND BONDS TABLE—NOTES

> h 2 (.Q)ug, }(mhu th) Half-yearly, (u) Unlisted.
at l arverly.
2 $All lm:;:smmed in the tables will favor The Monetary Times by sepding copies of all circulars issued to their shareholders, and by notifying us of any errof
! *¢ Trethewey pays no lar dividend. They have paid :—1 3
by ’w :l 4% : 1907, 4% 1908, 15% : 25%: 1910, 10% : 1911, 20% ; 1912, 10%.

1 Montreal prices (close Thursday) 5 i : 3 :
* $20.000 of this was redeemed April m. 1918 . 12 8¢ g - SR—

Pigures in brackets indicate in footnotes da t' on which books close for dividends. etc.
= ' 1) Mar, 1731 (5) Mar. 1-16 (7) Mar. 15-3]
2 la For<Chrrmn daz Jav Ll 34, uapaid. Can. Min,-Rubd2r —Interast due Jan. 1, 1914, unpmd Porest Mills, B.C.—Interest due Jan. 1, 1913, and since,

Laks Saozrior | ~Inte: u2
o smj‘;' ut;pa'i‘d'.1 nterest duz July 1, 1913, uapaid. North. Light anl Pow:r =Interest being paid in deferred warrants. Ocean Falls—Interest due July 1.
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March 6, 1914.

DOMINION SAVINGS BANKS

¥ — 2 <

| POST OFFICE SAvnNés BANKS

Dr.

1o D-":,‘i" Tw;‘ waclm':-. Buiance on || DECEMBER. 1913 Cr
N als st Jan., R R T B e s i ey o .
Jan., 1914 | Deposits | L 0" Tone | 7 1o1d i s . |
! cts i $ et
4 | | WitHDRAWALS dunnn'
s BaALANCE in hands of the Mini
: = ] m! $ cts ; $ cts. $ cts. { of Finance on 3th NW-: l..lt:' 41,586,326 n& 0 . ... : Lis0.sss. 5
Winnipeg........... esVesInude w.wf 596,212.12 losmui 585,805,514 L DzrosiTs in the Post Office Sav- | ‘
e . | | ings Bank during month....... l’ll.ll‘l.ld,l '
BRI & 55 s s b st iz..mi 1,044,206.15(  25,502.25| 1,018,893.90 | Tmawarsns from Dominion Gov é 1
i ! : > |
Bdward Island | | it ernment Savings Bank during |
P ariottitown. ..o it bivion 26.879.00 l.m.(mwi 3083 189620 || MO i
| { { Prinaip. 5
- A | : AL oonae . ! X
BRI o« o055+ bvnena 1,8%0.00) 28664271 285500 28%787.71 g oo i -
| e s s ~i| volorss| senasas 7008558 nam | Ist April to
St. { ‘ 5.544,743.80 ! T AN SO g St Y
{| Tmansrmms from the Post Office
H  Savings Bank of the United |
to Post Office |
|| Sa Bank of Canada...... 7.482.88),
INTEREST md..‘ on Depositors
I on 30th April, 1913 (estima s
| l-:-:l-::m : l:tndwn Bmml" 'm.
| uring t Sist
mmn T e B 12500 Dec. 1918 e 41,340,610.08
180,544.79/ 13, W08.908 45 181,020, as' 13 627.847.60
| | A2,481.46.04) 42,481 496,04
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69

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

!

-
| c Price Saln
WINES § Feb. 25 )
> pi3 |endd
a Fb. 25|

5| Hollinger.................... TRl s
'}Pnrcu'lae(.ro'n ................ 8. :

Sal Capital in |

%'”. thouundn |

end’'d |
Auth-

lllar,S oriz'd Iss'd | '

| 550

539,119,279 |

7"7‘" s Rlvnwl AND EXPENDITURE ON AC-! Total to 3lst

$ cts.| COUNT oF ConsoripaTep Fusp Jan., 1914

801,860 94 Revesve— ’ s

215,584 805 THICUStOmMS ....... ... ceovvrnnnnnnn. 89,432,619 %
18,006,666 64lBxcise..... .........ccoc0unninens 18,78 936 75
8.511,288 30lPost Office . ....................... 10,235,549 45
133 885’ 19 401Public Works, Railways & Canals | 12,389,267 16
5;:;;‘”7 7T Miscellaneous ..................... 8,965,143 10
11,920,481 N 01,515 7'.'
28 903 W6 1 'lw : ‘ 2
e | EX PENDITU K E 93, 08%, 1‘,’1 ol

|- 9053467 16)

EXPENDITURE ON CAPITAL
Account, Erc.

. Rallway Subsidies

224,735,408

m.asﬁfh_
| 308,552,104 74

10,821,765 7

Total....

“2,7&% 81lpublic Works, Railways & Canlh-. 28,452,913 %0

-------- 18,023,148 08

......... 46,476,063 78

- t Miscellaneous 1913-1¢ contains $1,981 715 of Chinese Revenue.

5 | : ‘51:,,,.

chbo Northern:Power .
bondl
lluwo North wmm Rly

llnhoan!l Rub. Corp.

lloat.‘l'nmny : co.
National Brick s’ . .. .. com.| 6|5

. “

: bonds
PrinooRuptHydroBloc %o s
s
Sherbrooke RlylPowcho ;
bonds

Toronto PaperCo..fi“ ...... b3
.bondt‘

bonds
\\’aya‘ m'k Pulp & Paper Co.
bonds

”; Western Can. Povy_ev

WINNIPEG STOCK EXCHANGE

Cap |

thow 'ds -
besnacaitag®. @ - LINTED

-

Sub- | &

-8

scribed’ |
panbaisiniy
$ 500/ 50/Can. Fire . ki
2,008/100 Canada LAndéd
200,235 100 C.P.R.. b
. 100 Luy & Pro Ln .
'1.000 50/Com. L'n & Trust.

... |EmpireLoan.....
1.350/100 ;' W. Life 70% pd.
2422/100'G. West P. L. &S..

‘864,100 Home In. & Sav'g
2,500/ 100 North Crown
./ 100IN:C.Mr.Co. 25%pd.
.. INort.Mort. #0'% pd.
50| Northern Trust
500! . .. O'd’tal Fire 0% pd
1,500 ... 'S. African Scrip .
750! 50 Standard Trusts
ke Stand. Trts' New .
5,000 Union Bank
100 Winnipeg Electric
W Wpg. Land & Mort
50 100 Wog. Pa't &GI's of

Sales
Week
ended

Price

Feb.

28

w4

‘l.’hs

&

130
12

il TS s s

S T T
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f CANADIAN SECURITIES IN LONDON

THE MONETARY TIMES Volume §2
3 ’ :

“'}: Feb. 19 Ralireads | Feb 19 Rallreads—(Cont'd) Feb. e | Miseellameons—(Cont'd) -~
’ | ' R a— y :
Albert d Gt. Waterways Temiscouata 5% pr. lien bds| 100 102
(R . 5% mort. bonds. .- 1106 109 | Ditto, 5% committee certs| 40 43 | CAnada Cement, ord. SIv..| B g
Ditto,
1311 % 7 | Algoma Cen. & H. B.5% bds.| 97 9 | Toronto, Grey & Bruce.{ 8 a“ ------ B %
2|7 6| AlgomaCen. Term'le.5%bds.| 93 95 | White Pass & Yukon, sh., £10) 2 3 Ditto, &% Ist mort. bonds.| ¥§
|31 84 i | Algoma Eastern 9% Bonds. | %0 ¥ | Ditto, 5% Ist mort. deb.stk| 92 95 | Sanads iron. 6% debs..... % '
{34 34 _ 9 | Atlantic & N.-W. 5% bonds. | 106 108" | Ditto, 8% deben........ s u|I° & Poundry §100| 67
| 34| 101 | Asian. & St. Law.. % sh'res) 133 1% | Wiaconsin Central «%'bonds| 88 90 | Ditto.7% pref. stock....... n o
| 3 \ Ditto, 6% debs.............
| 4] , Can. Coll. 5% debs| 18 'i
i falo & L. Huron, 1st mor.
6] o o | P bl e | 183 128 Seste Can. Cotton #% Bonds...... 5y
3/| o8 98| Ditto, 2nd mor. 5%% bonds| 123 126 Bt T gt erd.. Siw IR
44|95 97| Ditto, ord. shares. £10..... 1} 12 | Bankot Brit. North Am._ #80| 75 77 | o Ditte. 7% pref. stock ... LI
s 00 102 Can. Bk. of Commerce, $50..| 21§ 22} | o'y r.8%deb . &
| 31|78 %0 calgary 8 Bamonton, cXdeb.| ' Gan. Pacific Lumber 85 bie| 81
1|98 9 | Can. Atlantic, 4% bonds ... | 39 ¥ Land Companies Can. Steel F'nd’s 6% Ist mor| 18
14 |92 91 |C.N.. 4% (Man)guar. bonds| 93 95 Can. W.L'mb'r.5% Deb.stock| 10
“13 19 9] Do 4% OnD)istm. b'ds| 53 95 |Alberta Land.5% stock...... B | L0 M.t BB
; 4|98 05| Do.4% deb.st’k..... .... 8 91 |Brit. American Land, A, £1.| 9 10 |C.BritonCoal, 6% Istm. bds.| 1%
@10 12| Do. 3% (Dom.) guar. stock, 76 78 | Brit. Col. Pruit Lands, £1 §jQon W4 P 6 bonde. | 8
¢ |9 | Do.4% Land Grant bonds| % 101 6% deb. stock. ... s g8 | Cockshutt Piow 7% pref §i)
3|82 = no..w'bab.m 9 92 |Calgary & Bdmonton Ld.. 1s i Cot Re. Lumber 5% deb. Sk . .
} sl 13 Do.. db.stock w Company, £1....... 2 B Valley Orchards 6% dbs | 8
a # %5 | Ditto 3%% stock......... ® % Qo Notbukiond .| ¥ ® Col. West. Lumber. $i% pref| 1 1
6 &8 Ditto m“b. stock i n. Dom. L Ppre 7 pd..] . s Dom i
3 & :‘ g Ditto 4% 1st stock "'3 5 |Can.N 3 }' Dem"m.'“" b =’ 2
3 S8 okl R — j . Steel...... svsdinil !
| 4|97 9 |C.N.Ont.3%%deb.st'k 34 86 | City Estates of Can. %pref.| 1 | S R s r
Clelie 98 no..:i‘xab.mk.nu 8 8% | Hudson's Bay. &1...... .... g‘ 104 | Blec.Develop.of Ont. 5% debs| % 9 A
3 | s Do., 4% deb. stock..... ... %3 85 | Ditto.5% pref. £5.... .... [ | o : 4 4
ﬂ 108 101 | Ditio, % debent. stock| %0 98 | leeeemeny o | 87 T = s
¢ [0 vlcKPucifieMatock......| W 13 | DIRO HRPIL teeek | 81 90 |'meTob ofCane%pret.at| | W :
0;., 88 %0 | Can. Nor. Que., 4% deb, st’'ck| & 83 |Ki F'mLands8%dbs| 90 92 | Kaministiquia Power $100 ..| 138 3 C
i Do., 4% Ist mort. bonds...| 81 83 | Land of Canada, £1...| 24 ¥ . “5%goldbd's| 02 104 ¢
e 82 88 1 oo nadian Pacific, 5% bonds. | 101 103 | Manitoba 8 N.W., £1....... 1 1 : c
o = tto, 4% deb. stock....... #8 io0 | North nd. 85.......| _} 3 % 0
2E | Do 5% bonds ..| 107 108 | Dittos%debs............. 0 2 "o -
® 10 stock. ... 93 95 | N.Sask, Land 6% Bonds. ..| 70 80} % 15 D
o » %21 Ditto, shares $100........ 299 2204 Scot'sh Ont. Land £8, £2pd.| 3§ 4 Wt D
% s | Sentral Counties. % debs %' | South Winnipeg 5% deb. sth.| 73 78 U ) g
b - st mor. hern Land, £1.. B
: o W3] bonds.......... .{iww 102 | Ditto, 5% deb. stock...... . u 1 F
Ditto, 1923-53 8 12 | Central ermont 4% bonds. .| 89 91 , 8% deb. stock. ... . P
: Fort William, 1925-4. 4B w ? West I pref.£1 L] P
. Hamilton, 1984 ... RERE- ?" Detroit, Grd. Haven, equip. Western Canada Land, £1 .. .| 98} : [
el® 2 R e Wi w9 | Ditto. 5% deb. stock..... .. 723 o
1 d $ 3| Ditto, mort. 6% bonds ... | 07 19 | ¥ Coupons due Nov. 1 191, % e H
i o 101 | Dom- Atlan. 4% Ist deb. st'k M 98 unpaid. 2 98 = H
§i 9 . 8 | Ditto. 4% 2nd deb. stock .. 2 | 14 H
. . 71 73 | Duluth. Winnipeg, 4% deb. . Loan Companies. | L it
! il% 98 TR e | R - : |~_l ) 3 | Nortt L.&P. 1“... 0w =
e 1 ? % 5| pimtn Dun 8BC.%dE ¥ 88 snmc,,..'rnau....ﬁ g 53 | Nova Scotia Steel,5% bonds.| ¥ % =
3 95 1y 9 | Beit.Bup. Trst, pret. ord. 5 | Ocean Palls, 9% bonds......
; TR R S e Ay s O W T Do 1 | Qetivie Flow M, 8100 22| 8 11 ’
:i ;m 104 | Do 4% 1 m.bds(L. Sup.br) % 91 | Can. & American Mort., £10. , 15 Py
¢ vz 14| Do L Do | % | Ditto,ditto, £2paid........ % '% | penmans, 5% 1m - IS
g ;’ ?7' = Do.. b'ds (B. -.Ouﬁlliﬂ" R 30 Cm‘“?l"m'ﬁ 9 Bros. 5% “Mn“- . Py
, 48 BloTEet = e o [RERIETI Y B TeAe SEdE g
: Do., 4% Ist mt ... B 9 - Am. st’ R
g Hin le T 6% Ind cavi. bonds . | 106 107 | Ditto, 4 pref. stock ... % 'S |Rich. & Ont. Nav. %debs..| ¥ w R
i ¥ s | TEE | e e e 13 115 |N-Brit. Can. Inves..£5.820¢| "5, g , 7% pref........ s
- : 44 10 102 m.g“ stock.........| [} @ N. of Scot. Can. ge o . sse ety dne © Si
! :! 2 Do,. Gt. West. 5% deb. st'k| 111 113 SIREENE. .. .ciooeecicnss Roy. Blec. of Mont., #%'dts. o Sy
v| | Port Arthurissdo. B 61| Do Ot e e deh ot s 91 98 | Ditto 4% deb. stock....... L & . S/
el | 96 | no'W. G'y& Bre, 7% b'ds 125 129 | Trust & La. of Can.,£20,£5 pd Shaw. Water & Power, $100.| 144 18 S
*} I 8 85 DO o cunr, stock. | "o Ditto, do., £3 paid...... .. o Ditto, % bonds......... . |18 M8 Ty
e i { l!g R | Do.. Ist pref. stock . 1¢ 1 Ditto, do., £1 paid ......... 1 1 Ditto, deb. stock..... k. [
o W0 12| Do 5% 3nd aref. stock Ditto. do.. 4% deb. stock _ | g3 35 Simpson (Robt.) mﬁ bl
C |8 1| Do 4% Sed pref. stock ..._| 31§ 51§ | Western Canada Trust, 5% : | % U
Pat = gg Do., ord. stock. . ........... pref. £10 -« . .......... | 71 s | Seenish River Pulp, $I00.... n n Ve
91 g5 | G- T. Junction, 5% mortgage 5 ‘oo | B‘Itnt:: zm = : Ot
ci | 44 oo 1e2 ot e West'n, i% istmort.bds| %1 8 | Mining Compantes. | Standard Chemical of Canadu|
wf I ‘. 4% dollar bonds ... | 88 | 7% pref. stock B -
1} 97 99 | Manitoba South Western 5% B 4
n 9 3 T SRR . ee..| 100 .ln
tl 90 92 | Minn. S.P. & 8.8. Marie, Ist
o » mort’bonds (Atlantic)...| 8 £ -
a % 91| Ditto. Istcons.mort.A%bds| %) Y " A
0. mort. §% bonds. | orth Ont. Exolora: | P
| ;z : Ditto, 7% pref., $100.. ... w45 130 » - M""; o Cu
| aH
i"";g lz Ditto, 4% Leased Line stk. l;‘l |g Miscellaneous Co’s. | . syesi A% deb. oW 8 E
1 - ‘ g : w _Collieries. 6% debs| 78 & d
|4 98 ‘:"'“"‘M-f'b bonds., #5 47 | Acadia Ref. ord. £1.| 126 136 wf'lctf.u:uym | 108 ‘4. De
| 9% 100 | New Bruns., Ist m't. 5% bds.| 117 108 Ditto, 8% pref.. £1 20,0 21/0 | W. Can. Flour Mills, ™ De,
|84 91| Ditto, 4% deb.stock.......| 32 4 |Algoma Steel S¥bonds. ... | &3 85 | Western Can. Power . E = No
|32 11|ont. & Que.. 5% deb. stack..| 115 ‘17 | Ame3-Holden-McCready, 6% b A ' W o
% o | Ditto, shares, $1006% .. | 137 10 |,  Bonds 100 | Win'p's Blec. #% d'b. sth. | ¥ Lo
89 ;9 | pogific Gt. Bastern, #% g it s d -
- S5 - stock.............. "0 9 o |Beld's, Paul &C'ti¢’li 5% dbs g2 | Newloundiand = »
° Bell Tejephone 5% Bonds. .. 107 | Newfoundiand Gov'm't. 3% e
Qu'Appelle; Long Lake 1% B. Col. Breweries, | 71 bds, 104178 and 1961.....| K ® Ca
S Bl hoek.......... % < |BCol 101 | Ditto, #%ins. stock. ¥ s Ca
il BleaLses @debstk. | 0 3| Do Ditto, 4% ins. stock, 1985..| % &
a5 v . Central, W% deb. stock| 97 94 Do.Vanc'v'r Ditto. 4% cons. 1986, # ™ g
1810 ]| D K et menas ™| fg 11y | Ditto. def. oed. Stock 1a | Ditho: 3% sock missisz | B M Cu
; ‘:‘ : ",’,.' Ditto, ord. stock........ .. 107 109 | Ditto, 5% pref. stock 033 106§ ¢ @ 18 ll:
4 |58 36|t dohn & Quebec M ab. st 0 92 | P Ditee i4% gk - e % %] Dlvgn‘d.b s =
4 e 98 | St Lawrence & Ottawa. 4% : e e 4 s S -
| T A e us 95 | cal Pow RN | LT a0
.. | Shogwaph Okanagoniibds, 7 19 | CDitte 5% bauder ..o » 0 -
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Greatest Amount in Circulation

71
"'j’"'_' or Ocm’l- AR Sl:l;: MoxTus BxDING OcTOBER
e ms 1912 :
rt 7L B{pgrn _,“?E‘“' = Exports | Imports Expurts Imports Exports
s Wy = s $t 1 .8
10,801,082 [ 38.118,227 Tu.254.32y || 100525938 | S3B149I8 | 135011572
58,539 1 508 588 202,134 ' 2458281 | ¥ 2,938 819
932 | 47 924 8723 214,163 5,979 190 280
252 ] 1,162 781 28,681 5,487 38 339
7,438 | 248 004 119,711 L84S 660 | 358 837 2,236,250
386 4479 135 57,050 | 9310 | 32217
105, 467 3.854,638 232658 | 4143135 | 4077
X .94 | 1,000 191 346 522 787,1 { B'ﬁ
g1l 29,627 7.704 | 5
401 5.582.461 | 2,272 88 j 8,7 087 2,000 402
9,351 132 | 81 47 848
2,400 T 19,745 | 17 20,850
124,913 155,603 | 1 1 420178 1,030,168
e | LuSIe | aeese . Luiem 2
12317 | 1287607 791,080~ 1.376.848 1,101,689
690 { 19,484 1,084 ! 16 425 912
12,327 837 40,475,540 | 92957585 | 111,720.985 96,317,367 | 148 625 650
|
1,582,198 " 1,654,125 572,7° 1649 055
snan | 33,807 1,122,818 150,400
138 18, 1, 33,085
2 388,103 2,654, 419 3,004,179 3801412
700,654 | + 818,197 346 572
M | e | smEw | ke
623,940 | s.# 767,285 105,768
Lo | e | aseim | s
“sm | s 40,344 o, 408
240,087 | 5.331 259,568 8,5%
2,622 202 7,282 502,159 10,528
32,666 | %70 97,577 26,456
2 | :: 330 ,515
34,757 | 27 856 24,718
9,165,208 | 1678475 &7& 1,965,413
4,808 { 12,325 14,561
................ L i PRRTRR s 5,648
81834056 | 2.195.908 2,587 213
2049 | 65,858 128,130 5.7
24,767 16,025 27,111 13,42
lll. s Il.g . 106 p 21,048
7,205 | 'g.m 1223980 | w8
vomenll GO Bmee B0l
TThpsens | wiea |7 551,348 377
' 809,900 %ﬂl
335,255 270, 116,524
.............. BRI 1.0 ciiionesss 145 98¢
93,700 5,568 713
21,764 12,665 4,418 46 897
;eos | sraws e 5 o0
G RSl 45,930
| | 18,776 26917
038 467 411 238,700 479,718
LA48 857 | 20,077 ’{ft 27,562
BN Lo nartiis 75 41
582,161 | 18.715 . 583,029 . 11,957
730 | 367,770 " 108,341
232613 5,632 2,461 056 16
255,083,083 91,004,021 | 256219018 | 108,054 435
s | e | R | s
94,818 624 'ﬂ 61,728
48.59% 17,358 52,642 24,9%
206406913 | 106,367,501 | 207,896,564 | 193,396,768
53423080 | O6L1I34285 | 380454498 | 218088376 | 304,152,921 | 272,012,427
$114.362.915 ; § 007542 874 9666 165.348
D.BANKS’ LATEST STATEMENT, JANUARY, 1914 7
o e Liability of-Gustemers.. /5. .. . ......... SR TR 37.52,19;
Other 2““’ ....... n ..... SRS ey i F 3624, 408
Total Assets. .....c........ > $1.499 392 966
LIABILITIES
Capital Authorized .. PR RS S 3 . R7,866 A65
kT T eSS N R R, 115,851,776
i i AP : 114,:86,.258
112,461,141
96,611 909
5,121,687
o A
Deposits on De ;
De:::it::fntulloaee.,, 635,13, 965
Deposits elsewhere sopiuilgeer e se 95,342,345
Balance due Banks in Canad Bk e 7.841,342
Balance due Banks in United Kingdom 12,264,402
Balance due Banks elsewhere. .. . W, %65, 566
Bills payable. ......... . 18,230,065
Acceptance under Letters of Credit o : 7,530 350
Other Liabilities................. 5 iy 3,134,941
Total Liabilities : $1.255, 440,559
koan: tocl‘))in'c'et?? . b .i:ﬁ:;:
Average Domm inion Notes held. . . . 103,891,917

111,134,172
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b |
Neotes in connection with these
s Tables appear on Page 68
capital and Rest | ¥
in thousands 24 1 &1
» »
s 2 =8 | 3
23 ® | Rest{ 8= BANKS | 2
- N E &= !
3= -] > | Q
< = |
] ‘ ’ ‘ ‘ ]
4,866 4,866 2920 20| Batisn Murin Am. o] Nei
3 25,000 15,000 12500 30| Commerce J1o42|
- | A 10,000 6.000| 6811 100| Dominion - 122
: Jlﬂ' 3.000| '!.ﬂ'l‘ 1001 -Hamilton 12
4 L Lo00| 3904 3000 100| Hochelaga &
e 5000 1944 650 100 Home Bank (u) . 71
3 0.000 7000 7.000' *00] Imperial (9 .......... . 121
: 0,000, 6,796 6,419/ 100| Merchants Bank ..... * 10
| 1000, 1.000 1250 100/ Metropofitan Bank (1) 10
i 5.0000 1,000{\4.700] 100 Mpisons . ............ 1
thet * 25 000 16,0001 16,000} 10| - Montreal ... ......... 12
;o 5,000, 2.000| 1.556! 100 ~Nationale . 3
3 ] 2862 2786 300! 100{ Northern Crown (u) - 6
2 10,000! 60001 10,363, 100 Nova Scotia ............ i
@ 5000, 3957 4411/ 10| Otfawa........ ... .. {12
T iy - > 1,000 1000 5750 100 vamcul Bank (u) . | 6
: 5.006; 2.731| 1250° 1001 Quebec : 7
25 00w 11,5801 12,560, l( s 12
5.000 2.870| 3,760 13
. 3o00f 1,252 { 8
10,006, 5,000 8.900(F 100 1+
8008 5800 3.300/1100| 1t
s , ‘ COMPANIES
4 ol a? r Trust
3 2. Sovl 1,50 100 Nat. Trust Co., Ltd ... ... ... 10
: ‘ 2 1 1,500 100l Tor.Gen. Trusts Cor............... .. 10
£ i3 ﬁ : > 1000 950 100] Union Trust.......... ccoooeen 1
! : i ! Sub- | Paid-
§' : : scribed np} ] : Leamn
£ i3 s.oo0| .00l 1250 10| Can. Per. Mtge, Cor. ... w
. 2410 1,406 910] 100| Can. Ld. &N.Javt ... ............ Y
F i 2500 1750117 100 ; n
e 5000 2,55 85 161 | 6
i " : 1000 934) 200] 50 "1
: ! ey 2'499| 2,247 800 100 9
i . ] 3000, 1.200 100 x
i i ji 5000 4.500| 2,310 50 12
: SR b na Y 9 A SR
1- 1,056{ 1000 620] 100| E?. Loan...... 8
2 20900 1250 565/ 50| L.&C.L.& A.Ltd.. . 8
48 e 600, 60r| 650 25 Mont.Loan & Mtge.(5).. 0
] 2,550, 1,750 1,554 50 mt.l...&%bi | »
o anmiiols wrhial seas Baiss t. Loan o .. |
§ 795, 735| 460| 50 o Mortgage....... B
gy 1,000 1,000 850! 100! Toronto Savings e
et 500, 500, 170! 100 Real Estate Loan 7
3 | | !
3 ] ! | i
Auth- |
1 ortsed | lasued | | Transportation
~ v SRS I%Mll’[ ! 100 Barcelona....... . ...... S GRS SR
z 11000, B0 . 100 Brazilian T. L. & P.. e |
..... | 1,000....... 100{ Can. Interlake. . i . .com.|
. | LuO..... 100! pref.| 1
! mn-gnwr { 100,  Can. Pacific lewny e s .s B
L§ o R e thts B
! 12,560} 12 5w 100, Detroit United Rly.. L
; 12 (ll)' 12,000 .. 100 DuluthS.S. &A........ gosid
v 10,000 10,000 .. ... .| { i 7 S T A
! 3500, 3.500! 2.500¢ 100/ Duluth Super'r......... cocom| |
C! 1500, 1400 1957100}, Hlblu!hctric spmil & §
e. 5.000 5000i...... + 100 Hlnnl Bloc ........ pret.] 6|
7.500| 7.5001... 100 . cem | B |
{ o 10.000! 68311 ... | 100| Hinois Traction. oref | &
C} 20.000| 16438 ZWD0, 190 Mex. Tram ... | 7
9 ; 25,000, 25,000| . - |, Mex. N.W. Ry | 7
! 25,000 | 25,200 i# Min. St.P. & S. ixsid B
c i 14,000/ 19,4160, ... .. [ pref | 7
. w 500 “I5001. . ... 100 Monterey ....... oref | 10
g 10,000 10,006, 2982 100| Mont. Street Rly i -9
¥ u 20,000 . 100 Montreal Tram.com. 40 .
n 8000 ...... ' ...... | 100 Tram. deb.. |
- gi & eaeraa-reaileevs {... | Mont. Tram.Rights................
t “1.000, 701]  109| 100 Niagara Navigation o
3 a 1. 1,000 132 100, Northern Navigation | 8
10,000 9000 . ..... | 100] North Ohio Traction i §|
3 3000 ... | 6| PortoRico Rly. L. &} | 4]
10,000 9999 .. . | 100 Quebec R.L.H. &P L]
10,000 10,0000 35 10 Rich.&Ont.......... | 81
000 968.-.... 100 |St. Lawr. & C. Nav 8 |
; 15_0001 13875...... | 100! Toledo Etasensse ;
127000110974 788 100/  Toronto 8 |
{9000 9000 ..... | 100 Tri.City R.&L..... el 8]
22.000/20,100| 1,900, 100! |Twin City Rly...... wn| #|
800/ %00, 800| 100! West India Blec.. . ... Y. &
9.000| 7.000 160 106 Winnipeg Elec..... 5
; 10,000 9,000 393| 10 Railway.. L1g |
+ Telephone, IJ(M. Telegraph,
-3 1 P Power |
{ 0001800 ... .. | 100} | Bell Telephone .. 8|
3000 LRS5O .. .... | 1067 | Calgary Power. .. =iy
4384 t,m' 930, 50| ConsumersGas........ 10 |
1.0001“1.000{. ... { 50| Dom. Telegr............... 6|
2,000 ZIIM ...... | 100/ | Kaministiquia......... 51
406 406 {100 | London Blectric........

TORONTO
Pfict Price Price
Mar. 6 Feb. 26 Mar. 4
913 1914 1914
Ask Bid | Ask Bid | Ask am

o .. e frm

2244 232 .. %2 2381

206 210 27 ..
pe- e e S

A9 ... | 7 26 o
s i BB i

. . 25 210
..o 28 | R RhR g
. £ 3 sty
M . W1 ... MW
.7 205 .. 3205

% . | 295} 935} | 225 335

25 . o ... 8%

208 . P T
| 5 | ... 143

| {
| |
|
|
2m ' 25 . 25

1973195 | ... M wu
1% 178 | 18 . 180

|

" ... | g | .. 1%
169% . 163 1694 167
oe.. 1874 . 190 ve.. 190

o 1. e
o 1B R

130 . 128 127} | 128% 120%
e oad AN Sar

220 210 L.eet | ...,

12 ) ....8 el
L1200 | ...l 135 4 136 131

175 168 R o gl
a3 S EE
.. 140 138} 136 138} 136
. 106

10

141 140
106§

2 ...

1423 1424
107 1064

210

!
|

07 1084

Ee MONTREAL
Sates »1 ;i
| W;ek ‘f;ﬂccs Pr;'ce% | i
ende! Mar. Fe
| Mar. 4 Wi 1914 N‘:fo.
| Ask Bid | Ask Bid | Ask Bid
TUieh | 218 25 | 24 sy | gy
| 6! i vere f een | & 2
! ' . | e 1 oot
| oo 152 1498 | 156 1% | O isig
| gy | f o e | oo e
| s 190} 190 | 3
R TRE TR
b e | 142 M40 e ?’“?g
L% | o %1 | ois 3
i | R S
! ﬁ 22 ™ 25 243 25
; . L e o
| i i o
; 5 | 182 1% | .
[ 2 | :
i |
x |
f
‘S )V iia
1
_
| ]
|
g
g & BEvgay
=W
e
| 200 165
|
85 S e
1600 964 96} 871 88 &
g | oy s | M@ 2y | 400§ 20
"SSP MmN 726 724 | 1% 14
el 0 obine: B il v
B eassing AReReaR
kg S B 160

STOCKS AND BONDS -

be

B
i
il

210" %6

152 151
:on m

P R R

P BB
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March 6, 1914. THE MONETARY TIMES

- MONTREAL AND TORCNTO

TORONTO \

| « - Sales SR

m'ﬂw' iz Price Price | Week | Price

£ Mar. Feb. 26 Mar. 4 ended | Mar. 6

(Continued) / ~ i3 1914 | 1914 Mar. 4 | 913

PR g i) T Sy i ———— —t

Ask Bid | Ask Bid | Ask Bid

........... 86 854 854 B Sy
.......... 70 = 1% | 0 68
& ST T A B v
o | 144 140
‘ ..... i

TR R Iy hiuo g ERed
B3 pref.| 1 9 B 843 L 1 #
sty B | 50F e [
ipgcr & | B feNRRa B ‘ %94 146 .
pret.| # W | ‘ Y
...... 5 b v ot 3 Rremadny S :
orel| 7 e el Lo Gmen s Eoevti ;
s R i i | 13 i | 6 oy
“pret.| i " . i 95
oty 25 ) i 0
ot~ 1 ¢ | 574 | 84 84 | % 84 1

MONTREAL

Price Price
Feb. 2% Mar.4
1914 194

Ask Bid Ask Bid
2 3 92

85
5 68 i5 8
¢ : 3 %
Ry .o 8D
298§ 2274 228§ 28
162§ 1633 | 152} 1513
idij ii0y | Qi ieod

8 ™ 83 &
w0l 100 1024 01

0

15 14 14
47 5 4
1% &

5 84 L

1
—%
:
4
.

© s Wil 1
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L3 Industrial
g,; 2 (Continued)

-0 g G O

i . Power
128100 West lndm Blezt.,.....
191 £100! West Kootenay...i%.....
193, ul)“ ‘Windsor Hotel. .. ..

Winn oo Rlect Rly

-

..

e R T
—

R N L TR -
-
=
-

! L
| i
l 5

| ol TORONTO
cEE . it
1S3 |
> & Price Price Price
a8 Mar.6 Feb.26 | Mar. 4
Wwis wd | e
" |7 |- Ask Bid | Ask Bid | Ask Bid
com. |... 8 M 3 [ %
» | BE ae <k | - -
el R T @ |
et S BY % RELRER % | 98
Gl e ! il
- ‘l(m ....... | oAt et
lwsl 835 810 | 799 | ... 70
.1 80 400 183 178 . 181
| 38 cer weee | 1088 1655 1650 -
| M5 285 165 . v
go WO 890 | 645 640 .. 855
| . Wi ® U . %
’ |
Int.! | |

PODREOONO0OON <

288

£ - S0 Shin

»

.

LISTED

Burton Saw Works .
Dominion Trust Co. . .
Gt. West Perm. (A)..
Intern’l. Coal & C...
Vancouver Dgvel .
Van. Nanaimeo Coal
Alberta Can. Oil.....
AlbertaCoal & Coke ..
Nugget Gold Mines ...
Portland Canal. ... ..

LEHEEERE S

N = W~

Q
b

=§'§
o B

iB.C. Perm. Loan A.

Stewart M.&D.Co..
Western Codl & C..
unutrln

IBC Pnckzn,, . com

| pref.
5(B. C.Copper.| .......

7m1€(!Cln Cons'd, M.&S...
P -|S.A. Serip..........
8| LAmenan Can. Oil..

10| 1/Amalgamated Dev..

300/ 1/B.C. Refining Co.

-+ Ba’}'rs T. Co..com..

...|Can. Call Switch......
...|Can.Pac.Oilof B.C. . .
500(.50/Can. N.W. Oil......

VANCOUVER STOCK EXCHANGE

‘,"!!""'»

STOCKS AND BONDS— MONTREAL AND TORONTO——CO,.,,..‘

g
|

usLisTED—Continued

Cap.in| §
thou'ds | 3 | Feb 26
>| unLisTeD—Continued | 1914
Auth- | &
orized | o Bid Ask
1,000{100' B.C. Trust Co.
15,000/ 100|Granby. . ........
6,000{100 NorthernCrown
2,000{106| National Finance.. ... . ..
100! Pacific Coast Fire.... . 1o
100/ 100/ Pacific Investment . . i
250 U‘Pnciﬂcboan e 20
2,000/ 190 Prudential Inv. Co...

500' 1/Coronation Gold. . .

-.‘sfl?-rwe«
3P PENEED DPUPPPYPIIPED 000000000000 0000000000006GL0000Gy DRPPEPPErPPPrPPREPPPPRRRRID IESI'RKEHEEK\

| White Is. Sulphur. ...
World Building.




