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AMERICAN BANK NOTE
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REVENUE STAMPS and all mone-
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The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.
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& = Branches
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701-3 Traders Bank Bidg.
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WE OFFER

Ontario Town and County

DEBENTURES
AT ATTRACTIVE RATES

Full particulars on reguess =

ZAMILIUS JARVIS & CO

(Members Toronto Stock Exchange)
JARVIS BLDG. TORONTO

GoLomAN & Gompany

DEALERS IN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Regina
Sask.

Toronto -
Ont.

Insurance Company of North America

FIRE INSURANCE - Buildings, Contents,
Rents. Use and Occupancy.

MARINE INSURANCE — Ocean, Inland,
achts, '

oEp
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rists’ P
s.mpks Merchandise ia‘!'nuh by land
or water.

Automobile Aeroplane
Assets - . $ 17,988,783.51
Surplus to Policy-Holders ; 8,745,400.79
Total Losses paid 164,800,757.13

"%"me the Company is not already repre-
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ROBERT HAMPSON @ SON, Limiited
GENERAL AGENTS FOR CANADA
1 St. John Street, - . e MONTREAL
Jones & Proctor Bros., Agents for Toronteo

HAVE YOU INTERESTS
IN BRITISH COLUMBIA?

Put them in the hands of a
Trust Company. They will be
cared for as you would haye
them, and all moneys remitted
to you promptly.

Our experience in the affairs
of non-residents is of real value
to you.

Our charges for such services
are moderate.

Vancouver Trust Company
614 Pender Street West ¢/ Vancouver, B.C.

Positive Protection

FROM [IRE

is a matter of vital importance to

Every Man

who is at all interested in the SAFE KEEPING

of BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

Have proven that they are the most absolutely re-
liable by their records in all of Canada’s big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co.
GALT, ONTARIO, CANADA. LTD.

QUEBEC AGENTS

248 McDermott Ave., Winnipeg,

Man. BRITISH COLUMBIA AGENTS
MARITIME PROVINCES Robt. Hamilton & Ce.,
1315 Dock St., St. Joha, N.B. Vancouver, B.C.
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Old as Confederation

Pawning the Life Polic:); )

THIS guestionable practice of obtainimg loans om life insurance policies
may be penalised. Underwriting corporations sound the alarm in
the interest of dependents who must pay millions of inherited debis.

i

HE growin}' practice of a life insurance policyholder
borrowing from his widow or orphans is exercising
the minds of insurance: companies’ executive
officers. The' problem of the policy loan is real.

No matter from what angle ane regards it, there is a
problem, large or small, ao[gor;r:g‘ to
the viewpoint, in the loans which are
obtained on the strength of the life
insurance policy. The Monetary
Times has conducted an investiga-
tion into this matter and has obtained
the views of Canadian life insurance
companies. Their opinions reflect
a difference of opinion, although
most of them agree upon the ex-
istence of a serious question.

The net amount of life in-
surance in force in Canada at the
end of the year has grown from
$335,000,000 in 1903 to $750,-
000,000 in 1913, a gain of
$415,000,000 or 123.8 per cent.
The amount of loans on life in-
surance policies in force in Canada
at the end of the year has in}
creased from $7,000,000 in 1903
to $24,000,000 in 1913, a gain of

17,000,000 or 242.8 per cent.

The amount of insurance effected *
in the Dominion during the year -
was $55,000,000 in 1903 and $131,000,000 in 1913, an ap-

. preciation of $76,000,000 or 138.1 per cent. The figures

under these three headings for each year since 1903 in-

d‘l;’i"e» are given in the following table :— ‘
1 @ ® 4)
Amount of Loans en Amount of Insurance Net amount of In-
Year Policies in force in Canada © effected in Canada surance in force
at end of the year. during the year. at end of the year.

1903 .... 8 7,052,550.40 $ 55,160,304 $335,638,040
1904 .... 7,871,501.43 759,051,113 364,640,166
1905 .... 8,610,420.33 67,539,141 397,046,902
1906 .... 09,607,707.75 62,450,253 420,864,847
1907 .... 11,971,450.27 61,838,766 450,573,724
1908 .... 14,225,501.33 69,020,583 480,266,931
» 1909 ..*.v.: 15,329,250.50 79,121,077 515,415,437
910 ....V 16,842,188.38 00,362,678 565,667,110
911 .... 18,587,237.84 110,077,453 626,770,154
1912 .... 20,738,103.03 141,267,506 706,656,117

913  .... 24,476,557.22 131,511,481 750,660,402

The amounts:shown above are for the business of
Canadian life insugance companies in Canada only, i.e.,
exclude Business done by these companies in other
countries. The business of assessment companies is also
excluded. The amount of loans under column 2, is made
up of non-forfeiture loans and
ordinary policy loans, and does not
include premium obligations or
loans on “the policies of other
companies. The-amount of in-
surance effected under column 3 is
the amount of new business paid
for ip cash. ¥ A '

Some Striking Percentages

The accompanying chart gives
a clear idea of the significance of
the above statistics. The percent-
age ratio of -policy loans to net
amount of insurance in force in
Canada in 1903 was 2.09. In
1913 it had increased to 3.2.

Not only has the amount of
policy loans of the Canadian life in-
surance companies moved upward,
but their proportion to both the
amount of insurance in force: and
the total assets of the companies
has “increased. On December 31,
‘ 1902, the amount of insurance in
force of the Canadian life companies was $308,202,596,
the amount of policy loans and premium obligations upon
policies being about two and one-quarter per cent. of
that amount. Ten years later, on December 31, 1912,
the Canadian life companies had increased their insurance
in force to $706,661,120, policy loans and premium obli-
gations upon policies reaching then 3%5 per cent. of that
amount. When comparison is made with the life com-
panies’ assets, ‘the growth in policy loans is seen to be
still more striking.

The following figures, compiled by Mr. Rowland, of
Montreal, show the loans and premium obligations upon
policies of the Canadian life companies since 1gor and
the proportion such laans and obligations bear to the
companies’ funds. These figures include foreign business.
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‘- terests ‘of the business itself.

g Loans and Proportion to
’ premium obligations Year’s companies’
on policies, increase. funds,
Dec. 31.. Dec. 31.
........ $ 6,437,682 e
v sigus 7,044,111 8 606,429 9.6
7,942,580 898,469 9.7
........ 8,812,029 869,449 9.7
........ 9,679,244 867,215 0.4
........ 11,001,446 1,412,202 9.7
........ 14,057,512 2,006,066 11.2
........ 16,750,846 2,608,334 12.1
........ 18,400,651 1,658,805 12.0
........ 20,400,223 - 1,000,572 12.3
........ 22,060,040 2,550,817 12.0
........ 25,870,863 2,919,823 12.2

Highest Figure Reached

Going back a further ten years to 1892, policy loans
and premium obligations on policies were generally about
167per cent. of the Canadian life companies’ assets. The

highest figure reached was in 1896, 10.5 per cent.; the.
~ “Jowest in 1892, 8 ?

per cent.

HTaking the res of all the policy loans made by
Canadian companies transacting life insurance in Canada,
it is seen.that during 1912, loans of $2,190,583 were re-

: paig‘ while new loans of $3,649,810 were made.

s Change is Necessary.

Mr. Arthur E. Childs, president of the Columbian
National Life Insugance Company, of Boston, in a recent
address, stated that the present system of granting loans
upon demand is apparently so incompatible with the other
functions of life insurance that a change in the system
is necessary:from the standpoint of the companies them-
selves. The ever-increasing amount of loans accumulat-
ing against insurance policies is ipimical to the best in-
No well-managed bank
would make all of its loans to its own depositors, for the
calling of a loan in “a_tight money market would always
mean the withdrawal of the deposit to pay the loan. All
sound banks make .a good proportion of their loans to
outsiders, which loans can be called without disturbing
the deposits.

““No more should an insurance company allow a
large proportion of its reserve to be invested in policy
loans,”” said Mr. Childs, ‘‘lest when hard times come
and the insured find it impossible to pay their premiums
they lapse their policies. Some claim that policy loans
do #ot increase lapses, but on the contrary keep policies

in force, which otherwise would surrender, and there is °

no doubt merit in the claim. We must admit, however,
that in many cases loans made against insurance policies
for purposes other than paying the premium are un-
necessary. Further, we know that ninety per cent. of
“these loans are never 'repaid, the principal reasop for
which fact is found in the lack of understanding Ly the
insured of the fundamental principlesof Jife insurance.
5 * ¥

Attitude of the Companies

“The ultimate effect of an unrestricted right to
borrow on life insurance policies will be determined
largely, if not entirely, by the attitude taken by the com-
panies from this time on, just exactly as the present
condition is the result of the attitude of the companies in
the past. . Many are trying to meet the situation by rais-

ing the interest rate from 5 to 6 per cent. and by allowing

Fhe companies a leeway of sixty or ninety days in mak-
ing loans. If the companies are allowed and will take
advantage of these remedies they will help the situation.

\ Yet the real causes are more fundamental and we need °

to go deeper to meet the situation. J

. . THE MONETARY TIMES
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7 “We ‘must impress upon the insuri public ¢
necessity of keeping its insurance inviola:.-l,“th& ﬁ:
serves accumulated against the contracts are a p
this insurance protection and should, therefore, be
intact, used only for the protection for which they we
originally pledged. ~

*“The agent should be taught to realize that his “
to the insured does not cease with the payment of the
first premium, that he is the man to whom the insured
looks for good advice and he is the one man to prevent
unnecessary loans by reconverting the insured and save

/ the necessary loans by persuading the insured to pay
back as they can,’’ concluded Mr. Childs.

Canadian Opinions of the Loan

The opinions of Canadian life insurance companiss
exegutives, received in response to an inquiry of The
."Monetary Times, vary considerably. They may first be
g summarized as follows :—

FOR THE POLICY LOAN.

1.—Business men use life insurance companies
as custodians of surplus earnings, to be
available when necessity requires, or as a

f provision of old age. :

; 2.—The policy loan is at least a great conveni-
ence to the policyholder, and has “‘probably
come to stay.”’

3.—The loan may be used to keep policy in
force, by paying premium due.

AGAINST THE POLICY 'LOAN.

1.—A solvent life insurance company might fail
as a resyit of the ‘“‘unwise’’ policy loan pro-
visions in the Insurance Act.

2.—Life companies are called on to make loans
when investment opportunities are best.

3+—Some policyholders, owing to interest rate

_ Fs - being stated in policy, can borrow more

H cheaply than others and a single policy
holder may have to pay different rates on
different policies, ‘‘causing much con-
fusien.”’

4.—Policyholders are not paying back their
loans but are borrowing more, créating “a
dangerous condition.”’

5.—The policy loan is often the first step to the
total surrender of the policy. 2%

: 3 3
* REMEDIES FOR THE POLICY LOAN.

1.—Notice of intention to borrow should be
* given by the peolicyholder, except when loan
is required to pay premium to keep policy
in force. : o
2.—Government should protect policyholders
against themselves by making it more diffi-

cult to borrow on policies.

3.—No loan whatever should be granted on a
life policy, covering dependents, except t0
pay premiums; other loans to be treated as
a commercial transaction.

4.—A partial remedy is to eflucate policyholders
to realize seriousness of mortgaging
protection they have created for their de-
pendents. :

In favor of the policy loan, a Montreal life insurance
manager says that it should be borne in mind that many
business men use life insurance companies as €

¢ s,
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of surplus earnings, that the same may be safely con-
served and available when necessity requires, or as a

for old age. This is particularly true in
countries where no such pmvmon is made by govern-
ment, civic, or other authority oumfle 9( public S:harm.es.
A large percentage of premiums paid include this saving
element, apart from protection afforded dependents,
which fact should notrgg overlooked in discussion, he

concludes.
Thinks Loan Has Come to Stay

Also in favor of the policy loan, is Mr. George B.
Woods, president and managing director of the Conti-
pental Life Insurance Company. The fact that so many

holders during the recent stringency in the money
market took advantage of the privilege in their policies
to borrow on same, he says, shows that the plan of
allowing loans on policies is, at least, a great convenience
to the policyholder. ‘‘While we regret,”” adds Mr. Woods,
“ the volume of policy loans seems to increase,

us reduce the amount of the insurance payable to
the beneficiaries in case of death, still, in many instances
the borrowing ‘privilege furnishes the policyholder with
the means of paying the premium. Companies doing
business in Cahada are obliged to insert in their policies
a clause agreeing to loan on the sole security of the
policy, at a rate of interest not exceeding seven per cent.,
a sum not exceeding ninety-five per cent. of the cash
surrender value of the policy, and also a table showing
the surrender and loan values, so that practically all com-
panies are obliged to make loans when called upon, after
three years’ premiums have been paid on the policy. This
provision may, perhaps, cause a serious drainage on the

- company’s loaning funds in times:of money stringency,

but should have the effect of having life insurance com-
'8

Ve
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A
panies keep a certain proportion of their funds invested
in -securities which can be easily and quickly realized
upon. I have not heard of any companies that have been
seriously embarrassed by the demand for policy loans,
so do not think this point is of serious Ymportance in the
case of a well managed company.

‘‘If, therefore, the policy loan feature provides a con-
venience for policyholders, it must therefore add to the
usefulness of the life insurance policy on the whole, and
to that extent at least it is advantageous. It is often, of
course, a means of the policyholder losing his interest in
the policy after he has borrowed the full loan value, and
consequently allowing it to lapse, which is both to the
company’s and his @lisadvantage, but it would appear
that ‘the practice of giving policy loans has been evolved
after years of experience by life insurance companies and
stay,”’ concludes Mr. Woods.

Some Unwise Legislation

Mr. J. G. Richter, manager of the London Life In-
surance Company, was of the opinion at the tinfe of the

passing of the Canada Insurance Act in 1910, and still _

thinks the provision contained in Section 95 (g) requiring
life insurance companies to specify in their policies that
after three annual premiums have been paid, loans to the
extent of g5 per cent. of the surrender value' thereof will
be granted thereon, is unwise legislation.

‘“In the first place,” he says, “‘the surrender value of ,

a [ife insurance policy at end of three years will necessarily
be small in proportion to the aggregate premiums paid,
and amount of loan which can be effected will, in most
cases, “be disappointing to the policyholder.

“In the second place, the setting out of this pro-
vision in manner required is an incentive to apply for a
loan, and to some extent jeopardize the interest of the

L

0a

1903

4

;IE&\J

8.

7/ 591
1713
0./66
555757
/1905|397 946 902

Gg. ggg 708
1906|420.864.847
35582
19071450.573. 724

s 3%
/908|480.266.93/

79.12171.977
1909\5/5 4/5.437

R3ces
19/0 |565.667.110
: 18.587.238
110.077.453
1911 626770154

14/, 596
1/9/2 70(’5.5655.//7

31475537
19/31750.660 402

R

23

1904]5

»
.

3
2.550 "NOTE -
2520 h PoLicy Loans

|

p

WNET INSURANCE -
B /Vouveanct IN foect

Chrt{s’iowing polity loans in force at-the end of certain years, the amount of insurance effected during the year,
' and the net amount of insurance in force.

o]
;|
|
4
i
:
)
1

- RIS fi Y Jli
B s ok AT i | AL o




o

RS TN O A AN -

b i TS T AT

»

8

persons for whose benefit the insurance was intended, on.

account.- of the proneness of policies borrowed on being
allowed to lapse. = -

" *“In the third place, it is unfair to the companies to
be placed in a position of possibly having to .hqgoldate a
large percentage of outstanding bbtigation if, in times of
panic, policyholders should make h general demand for
loans on their policies, a$ could be done under the pro-
visions of the Act in this connection.

"In Times of Panic

““Life insurance companies,”’ continues Mr. Richter,
‘‘aré pre-eminently’ long-term investors, 20- to j3o-year
bonds and debentufes constituting a considerable per-
centage of their investments, and with ordinary land
mortgages could not, in time of panic, be realized on suf-
ficiently quickly to enable a general run on the companies
“for loans being met. A perfectly solvent company under
ordinary conditions might easily be forced to the wall
because of these unwise provisiens. Life insurance com-
‘panies have, as-a rule, treated. policyholders very fairly
"in the matter of loans on policies and there was not any
real occasion for the objectionable legislation referred to,
the ultimate effect of which will, I believe, prove harmful
alike to policyholders and companies.”’ :

Ppints for Government Regulation

That the matter of policy loans is one of the life
‘companies’ most important problems is the decided
‘opinion of Mr. E. W. Cox, president and general man-
ager of the Canada Life. ‘““We are, as a general rule,”’
he says, ‘‘called upon to make these loans just at a time

when most excellent opportunities are numerous for per-

manently investing our funds at rates of interest in ex-~
cess:of those usually obtainable. Competition has, un-

fortunately, led té the featuring of the loan privileges

and these are offeréd at rates ranging from 514 to 6 per
cent. With most rompanies, the rate of interest charge-
able is stated in the policy contract, and any revision of
rate cah only apply to new contracts—then you are face
to face with the fact that one class of your policyholders

- can borrow at a better rate than the other, or it may. be

that a single policyholder may have to pay different rates
of interest on loans on policies issued to him at different
dates by the same company. This, I am sure, will cause
much confusion and I am hoping that the government
may take the matter in hand and, if at all practicable,
make it necessary for the policyholder tq give three
meonths’ (or even two) notice in writing of his desire to
obtain a loan other than to pay premiums or interest due
on existing loans. By the end of the specified time the

necessity {or the loan may have disappeared or other
arrangemen'ts made.

Sixteen Per Cent. of Assets

*Our own policy loans now amount to 16 per cent.

. of our total assets and, owing to the liability we are

always under to be called upon for large additional loans,
we are compelled to invest a considerable portion of our
funds in liquid securities to meet any contingencies of
this kind. The rate obtainable on' this class of security

_is generally low and, unfortunately, if forced to sell them

it will most likely be at panic prices. The government
has always taken a most paternal interest in the policy-
holders, and raised ‘all kinds of bulwarks around them
to protect themfrom the company. I think they might
now seriously. | consider | protecting them against them-
selvef by making it more difficult to secure policy
loans.~ - Such a restriction would improve the earn-
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—ferests of the companies but of the policyholders them-

e

-

Volumeg., :

ing power of the companies to the direct benefit of the
policyholder. It would largely reduce the present practige
of borrowing from the widow (9o per cent. of whom are
never reimbursed) and would assist in the education of
the insuring public to the fact that the reserve values iy
their policies are trust funds which they should strive in
every possible way to maintain intact.” :

Two States in the American Union, at the present
time require insurance companies to make provision in
their policies to the effect that the assured must give at
least 60 days’ notice before being able to obtain a loan
on their policies. These States are Connecticug and
Minnesota. .

Penalty for Pawning Policies ‘ -

That the three months’ notice required by the In-
surance Act from those who proposé to pawn their life
insurance policies should be insisted upon by all the com-
panies—not in the interests of the companies but in the
interests of the policyholders themselves, who often
squander the money borrowed on their policies when
they get it too easily and cheaply, is the opinion of Mr.
William Wallace, general manager of the Crown Eife.
If they had to wait three months for it, they probably
would not want it at all by that time and the money
would be saved to accrue to the benefit of the widow and
orphans, or to the insured himself in his old age.

““The only exception I would make,” says Mr.
Wallace, ““would be in favor of the policyholder who only *
wanted to ow enough to pay a premium which had
ue ‘and thus keep his policy in full force and
is is @ subject which, I think, should be taken
up My the Life Mapagers’ Association of Canada and
It within-a way which would protect not only the in-
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selves. .1 have no hesitation in saying that the lapse loss
in life insurance, to which the policy loan is akin, con-

stitutes one of the greatest economic wastes of modern
days.” ° 4

In Tight Money Periods I

. While Mr. Moore, assistant general manager of the
Imperial Life, does not suggest a solution of the policy
loan problem, except the education of policyholders, he
has a clear appreciation of the difficulties. ‘“The demand
for these loans,” he says, ‘““can be looked for in every
year in which tightness of money raises the rate of 1
terest on borrowings higher than the rate on which
can be secured iungder life policies. The betterment of
money conditions arid consequent lowering in the general
rate of interest will, however, I believe, remedy to a large
extent the abnormal condition in respect of policy loans
whiich existed last year, although the facility with which
such loans can be secured and repaid, will always make
them popular, ;

“The protection which a man takes out for his de-
pendents is usually a minimum ,amount and inadequate .*
for its purpose. It is a regrettablé fact that this protec-
tion should be so generally borrowed upon and thereby o
rendered still more inadequate. Often, indeed, the policy
loan is the first step towards the total surrender of the
policy through the holder becoming discouraget! as a re-
sult of the added, burden of loan interest combined with
the decreaged protection.

May Increase Surrenders

““A remedy, however, is hard to suggest. .A"’ ';
strictions placed upon the loan privilege of Pol'd.m
liable to re-act in increasing surrenders. The
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svilege, in fact, often performs the important function
y&quing the policyholder to tide over a financial crisis
i his affairs, and still maintain his policy where if such

a privilege did not exist or were restricted the surrcnder‘

of the policy for cash Would result.

“Some conipanies in an endeavor to solve the prob-
‘lem of the policy loan, have directed their efforts towards
the education of their policyholders. For example, one
company takes every occasion to bring the following
sentiment to the attention of intending borrowers: Life
insurance ‘is your provision for future needs, therefore,
avoid using it for present needs. ‘Another company
points out to an intending borrower that in the last
analysis any advance secured on his policy is not borrowed
from his own funds, or from the company, but in case
of his death will have been borrowed from his widow
and fatherless children. ’

“A policy loan should be a last resort instead of as
at present too often the first thing thought of when
additional ready cash for any purpose, trivial or other-
wise, is desired. In the education of policyholders to a
realization and proper appreciation of the seriousness of
mortgaging the protection they have created for their
dependents, there lies at least a partial remedy for the
policy loan evil,”” concludes Mr. Moore.

Not Paying Back, But Borrowing

Mri Sanford S. Davis, general manager of the
British Columbia Life, recalls the fact that the sum of
policy logns in Canada is increasing, because policy-

_ holders are not paying up their loans, but are borrowing
more. This is a dangerous condjtion, he adds, and con-

tinues: ‘A life policy, after a certain term, has both a
‘cash surrender’value and a loan value—you can borrow
from the company at a very reasonable interest; increas-

 ing same every year.. The company is an easy creditor,
it does not press for payment, but will renew your loan
as often as you wish, the difficulty of it is, that compara-
tively few policyholdess who borrow on their policies,
ever pay the loan; it is the widow and orphan who must
pay, on the sad day when death matures the policy.

“I consider that life insurance managers would do
well to consider these problems, and discuss ways and
means of lessening the evil. They should sound the
alarm in the interest of the bereaved dependents who

must pay all these millky in lgans, that the policyholders
do not,”” adds Mr. Davis. ’ £y

Should Protect Dependents

Mr. ]J. K. McCutcheon’s views especially seem to
te a practical solution of the problem. He notes
that tbe. object of life insurance should be a future pro-
vision, living or dead, namely, for old age or those whom
one desires to protect after decease, such as a mother,
father, wife, brother, sister or children.

~ *Iam of the opinion,” says Mr. McCutcheon, *“that

3. " loan on any life pol"i&\oovering any of those

should be granted for any purpose beyond
t from time to time to pay premiums to keep
the policy in full force. e
“The rate of interest shbuld not exceed 7 per cent.
Per annum from the fact of no cost being charged to have
the loan agreement executed, the borrower can afford
10 pay 7 per cent..
“When a policy is made payable to heirs or assigns,
may be treated as a commercial transaction
t class, and loans granted to the loan value

ky." \
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Another suggestion is, that| the insured desiring
money to use in his business or|for some unexpeeted
[emergency, should, provided he is insurable, take the
entire cash value of His policy and apply for new in-
surance.. He would then be carrying the full amount of
protection as in the original policy, while the increased
premium at the advanced age *vould not be as great for
the proportionate amount of insurance protection as the
original premium plus the interest on the loan.

1

-

DEATH OF SIR CEORCE ROSS

Sir George Ross is dead. George William Ross was
born near Nairn, in Middlesex county, Ontario, on September
18th, 1841.. His parents were natives of Ross-shire, Scot-
land, but came to Canada in 1832. From school teacher, he
rose, step by step, to the eminent position he occupie(i at
the time of his decease. :

Entering the political arena in 1872, he became Minister
of Education for Ontario in 1883, and continued as such till
1899, during much of formative period of the province’s edu-
cational system. Sir George was premier of Ontario and
provincial treasurer from to 1905, and a member of
senate from 1907 to 1914. Since May, 1913, he led the oppo-
sition in the senate.

He was an orator of repute, a journalist and publicist,
and valuable contributions from his pen have appeared at
intervals in 7 he Monetary 7 imes.

Sir George Ross, who was a director of the Union Trust
Company, and president of the Canadian Manufacturers
Life Insurance Company, had also many other varied public
interests, which are indications of his many-sided per-
sonality.

st lisistosmeions

MANUFACTURERS AND WORKMEN'S COMPENSATION

A circalar letter has been addressed by the Canadian
Manufacturers’ Association to all the Ontario government
members in respect to the proposed workmen’s compensation
act.” It says in part:—“In legislating upon a subject sur-

‘rounded with so many complexities and franght with so far-

reaching" possibilities to the industries of the province, we
assume that you will welcome any information that you can
obtain from those who have given the subject careful study.
To this end we purpose sending you from time to time dur-
ing the next few weeks while the matter is under discussion
memoranda on different phases of the subject. We appreci-
ate that there are features of such legislation’which must
necessarily be in some measure an issue between conflicting
interests, but there are a great many features of a workmen’s
compensation bill in which the interest of employers, work-
men, and the community in general is common.

“Our draft bill which is on record is a standing and-un-
answerable refutation of any charge that the manufacturers
are fighting the Workmen’s Compensation bill. We have not
opposed and are not opposing a reasonable compensation
measure. Our whole work has been of a constructive and not a
destructive character, and nothing in our action during the
discussion of the measure in #he House will depart from our
past policy. The memotanda, we hope, will be a further
evidence of our desire to prove of service.”

R
COOD SALESMEN WANTED.

A well-known life insurance company transacting busi-
ness in Canada requires the sérvices of three or four good
salesmen. They need not necessarily have had experience
in the life insurance business. Applicants, ¥n the first place,
should address communications stating age, experience or
qualifications in selling, etc., to J. J. Salmend, managing
director, 7he Monetary Times, 62 Church Street, Toronto.

\ e i R

; \ The Co-operative Elevator Company, z farmers’ or;z.aniu-
-tfon, will erect an elevator in Calgary on a location adjacent

to. the site of the government \mterior terminal elevator.
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_ ing to extinguish fires, they are successful i

1

. OANADA'S FIRE WASTE

1t is Far Too High—Insurance Companies Do Not Can-
cel the Loss—Phases of National Carelessness

By J. Grove Smith, B.A, B.Sc.

Ten thousand fires take place in Canada every year, $25,
000,000 and 250 human lives are swept annually as rubbish to,
the void before the flaming scourge of the fiend. The
figures are not the ex parte testimony of some propheét of woe,
but a statement of facts supported by the record of The
Monetary Times, Despite their frequent repetition, publie

imity continues ungisturbed. Politely interested we ad-
mit that something showidibe done to stay the waste, then
calmly indifferent we dismiu all personal .obligation in the
matter. :

I wender if it ever occurs to us that it amounts to
culpable negligence for a free and enlightened people to
tolerate such a state of affairs in regard to fire loss, or that
we have become as a nation the abettors of erime in the
measure in which we haye withheld from remedying the evil.
In almost all other matters the public consciousness is alert,
and the complacent optimlsm of indifference has given way
to a strenuous fight against harmful conditions.

_Why, were a crop-destroying drought, overwhelming floods,
or En epidemie of almost any nature to sweep the country,
only one-half as fatal or destructive of wealth as our annual
fire loss, we should rise up in arms and invoke national inter-
vention. Yet what is done|in the case of the fire waste, which

- . has become a corrosive and irreparable drain upon evem our

vast resources? We fold our hands in apathetic submission, and
bestir ourselves only to damn the consequences.
In Comparison with Europe.

- The epitome of recklessness in expenditure is supposed to
who first used bills of large
denomination to light cigars., He evidently employed such
means to advertise the fa¢t that he had money to burn and
by all the rules of logie must_have been a Canadian. No
other country in the warld’ would tolerate the wanton extrava-
gance of our loss by fire.” In Europe they bemoan a loss of
thirty-three cents per head of the population. In Canada we
each contentedly contribute the sum of two dollars and ninety
cents per annum.

But we are a people of waste, they are a people of thrift.
We figure that the most important thing is to make a dollar,
and they that it is of equal importance to save one. We re-
g'r‘;i fire as a misfortune, they look upon it as a crime. Here

rance is a gamble where, if we need ready money, the insur-
ance company loses the bet. We spend our energies in attempt-
preventing them.
Truly we are a singular people, self a mittedly superior
to the rest of the world, and so nonchalantly we g0 our way,
throwing lighted matehes into waste bagkets, kindling our fires
with gasoline, collecting the inceridiary pombinations of various
rubbish in the handiest corners,‘runnicg stove pipes through
varnished wood partitions, hiring cheap men: to string our
electric wires, filling with | combustible merchandise immense
floor areas pierced by shafts and wells, and labelling our jerry-
built struetures as fireproof buildings. Like Tennyson’s brook,
the stream of our carelessness would flow on for ever, were it
not for the abrupt halt sometimes ecalled by fate when some
fool locates a gas leak by ecandle light and wipes out half a
town.

Insurance Cannot Restore the Loss.

Neither as & -peoplefnor as individuals do we seem to
realize that every fire is" significant ‘of a erime, the erime of
ignoranee by th%’man ‘who does not know that ecertain con-
ditions will burn %his property,“the erime of carelessness by the
man who does not care whether his property burns or not,
the erime of dishonesty by the man'who wants to eash in on
his property at the expemse of the Canadian people.

We fail to realize that every dollar that goes up in smoke
makes Canada just so mueh the poorer.

. We_are too prone to figure that the insurance companies
cancel" fhe fire loss. No greater economie error ever seized the
gopnlnr imagination. Tnsurance merely indemnifies the loser

y passing the hat around amongst thee gemeral public. Let
me put this plainly.

Suppose that owing to an incendiary epidemiec the  .insur-
ance companies find it necessary to increase the rates, what
is the result! The landlord to guard his interest on certain
property, raises his tenant’s rent.  That tenant, being a grocer,
finds the insurance rate upon -his stoek is also raised. Now the
grocery man having suffered, up goes the price of flour and

5
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There is only ome way in which the present deplorable
conditions can be remedied and that is by changing the Ppublie
‘- attitude toward the fire waste, if needs be, by the arm

Volume g2,

8, and all the commodities that are a necessity to
and mansion. Evuylouoecmh.f:o-mulucovm

touches the pocket of ev Woman and child in the
nation, and is merged with Kc :: of everything we eat, and
drink, and wear.

. We may insure from now to the crack of &
we may install waterworks, and buy fire i

firemen, and ln;:&ly them with i:hd.ivim ;nc;]dm

but fire will continue destroying : uildings, and
tents, and lives, and sections of cities, at an ever- -
rate and intemsity just so long as our buil are built g8
they are now with the same irresponsible people to oceupy
them., The only fire prevention I know is actual prevention,
and the time to prevent fire is before it starts.

If our laws required buildings to be erected as nearly
proof as possible, and not only the comstruetion but the
of thé buildings was under the striet su n of
officials, and every man was made responsible for the
which might result from: fire through his carelessness,

kil

¥

B

£

every province had a fire's to investigate the cause of
fires and prosecute offenders, it would save millions of dollars
to our nation to say nothing of life and limb. Every citizen

should be made to feel responsible for the fire
own eommunity. He shBuld realize that the parl
trash heap, the oil-soaked rags, defective flues,
of explosives mean not only damage to the
owner, but perhaps to the whole city. He must

the question of fire prevention is of far greater
than the question of fire control. B

To Awaken the Public.

The natural anarchy of our free and untrammelled Cana-
dian temperament does not readily respond to admonitions
correct its eareless habits and recognize its public responsibil-
ities, but the common impoverishment created by the fire
has assumed such proportions that even the most heedless
soon face the situation. It takes the force of publie opinion
to accomplish any reform, and a pre-requisite to any success-
ful agitation along the lines of fire loss reduction must be
education of the péople. The average Canadian citizen
admits that our fire waste is in the nature of a
grace, but he is entirely ignorant of the means
may be saved. The immediate task is to arouse
the public and this, in some small measure, the present series
of articles will seek to accomp 2

Next week’'s article:—‘‘What Fire Prevention Really
Means.’’
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DOMINION OF CANADA CUARANTEE AND ACCK

DENT INSURANCE COMPANY
The financial statement of the Dominion of Canada
Guarantee and Accidert Insurance Cgmpany for the past year
shows a surplus of $280,768, as indicated by the : ‘
statement of liabilities and assets:— \
.Liabilities—Reserve premiums (Government standard):
$156,261.56 ; reserve for claims filed and unfiled, Qs!,l“ﬁ:
reserve for taxes, $2,378.40: capital paid up, $183,320.00;
surplus over all liabilities, $280,768.43; total, $682,868.84.
_ Assets—Debentures, $568,322.54; interest accrued, ::‘
791.12; office furniture, less 10 per cent. off, $4,734.45; .
in bank and office, $21,268.27; outstanding premiums
other assets, $76,752.46; total, $682,868.84. ‘ 5
Phe company’s surplus to policvholders is $473,088.
incoe in 1913 ;;s $s511,338. ;‘rhe seDcunt'y_to poljcy
is $741,470.35. e company has a Dominion G
deposit of 38201.260. 56, and has paid claims ex::eeﬂl
81,900,000. : .
mlgurinz 1913 the company paid under accident and sick-
ness policies, 3,028 claims. Over 0o per cent. of these were
paid within one day after receipt of proof, and offer 055
cent. within one week of receipt of proof. Promptitude
as this, together with a strong directorate and capable man-
agement, such as has the Dominion of (;anada Guarantee
and Accident Insurance Company, will bring good
to any insurance company. This company commenc
ness in 1877 and has established an enviable reputa

-
COPIES OF THE MONETARY TIMES WANTED

Copies of The Monetary Times for February 20th, 1014
are desired. Those sending copies to 62 Church Street, Tor-
onto, will have théir subscriptions extended one mONE,
gratis,
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CANADIAN LONG AND SHORT TERM ISSUES-CABLES

{ (The following cable messages of the Canadian Associa;;?\Prcss
and the Montreal Star are printed by special arrangement.)

ONTARIO RENEWS -ILLO AT 3 PER CENT,.
#London, March 2.—The Ontario Government has renew-
ed for six months a line of bills due to-day paying about 3
per cent. for the accommodation.

POINT CREY RESULT

™

tLondon, March 2.—No announcement will be made t
the public concerning the result of the Point Grey, B.C., issue
of five per cent. debentures at ninety. The market under-
stands that a certain proportion has been left with the under-

writers.

PRINCE RUPERT ISSUES SHORT TERM NOTES,
* R :
#London,” March 4.—Prince Rupert city has placed a
moderate amount of 5 per cent. notes at 99) to mature
June, 1915. They will vield the holder 5%.

PROSPECTS OF VANCOUVER LOAN.

“¥London, March 10.—Fresh issues this morning totalling
£1,525,700 suggest an interesting comparison. The city of
Budapest offers £1,000,000 4% at 84 with contingent premium
of 11 per cent. on redemption beginning this year.

The city of Vancouver offers through Brown, Shipley and
Company, £425,000 4%’s at 98% redeemable at par between
1923 and 1033. Its existing 434’s are quoted at par. Finan-
cial writers here call it a thoroughly souhd debenture, and
predict a better result than the last Vancouver issue in Octo-
ber, when 86 per cent. was left with the underwriters..

The Financial Times notes that, next to Montreal and
Winnipeg, no Canadian city has offered more loans in the
last decade than Vancouver.

Gold Mines, Limited offers 100,000 shares at par. The
Financial News, in referring to this issue, says insufficient
work has been done on the property to justify the capitaliza-
tion of £500.000 and calls the shares a pure speculation. The
Financial Times says they are very much of a gamble.

CANADA IS TAKINC REST CURE

. tLondon, March 3.—Manager Mackenzie, who had
eyed specially from Montreal to attend to-day’s meet-
of the Bank of British North America, gave the share-

a2 wide review of the present financial conditions in

the Dominion. The previous vear, he said, was one of con-
siderable anxiety, but was profitable for the banks, practically
all showing increased earnings. References had been-nade
recently to the likelihood of a financial crisis. No doubt the
country had been developing very fast, and it was desirable
to show some slackness. Until a year or two ago it was easy
to float Canadian securities in London, and perhaps it was
only natural that advantage should be taken to extend such
mﬁogs. All came to the market and few were turned
away, 'SO'it was a matter for regret there were some applicants
who did not offer a return of commensurate value. Disgp-
intment experienced by purchasers of such securities ya,s
less responsible for the present curtailment of credit,

although Canadian conditions’ made it necessary for her to

be a borrower for many vears to come. It would be unwise
10 expect an early return to the abounding prosperity of a few
years back, but no sedious difficultv need be anticipated.

ns merely required a period of quiet and adjustment.
The directors’ report aas unanimously adopted.

#Canadian Associated Press cable.
#Canadian Associated Press cable.

¥

NEW BRUNSWICK BILLS.
tLondon, March 6.—Province of New Brunswick four-
month bills were offered yesterday at 33 per cent.

VICTORIA CITY'S LOAN.
_ fLondc_m, March 5.—£200,000 in treasury bills of the
C}xty of Victoria, B.C., maturing next March, were nego-
tiated here to-day at 4% per cent,

VANCOUVER ISSUE UNDERWRITTEN.

_ London, March’ 7.—The new city of Vancouver issue is
being underwritten for £425,000 sterling 43 per cent. bonds
at 98%, due 1024-1934, allowing for redemption. The inves-
tor gets a yield of £4 12s. 4d.

MONTREAL TREASURY BILLS.
+London, March 10.—Tentative arrangements are being
made for the renewal of ‘£300,000 Montreal City treasury
bills, which mature on March 18. Subject to the consent of
the city authorities, it has been arranged to renew these bills
for three months -at the rate of 3% per cent. per annum,

CANADIAN BONDS REPLACINC CONSOLS.

#London, March 7.—The new Canadian government fours
are now attracting investors. The quotation is now prac-
tically at the issue price.

The Times says these colonial fours are gradually re-
placing Consols as a medium for investment for hundreds
of millions of capital for which irreproachable security is
essential.

TALK OF COBALT AMALCAMATION.

+London, ‘March 9.—The Daily Mail understands that a
scheme is on foot for the amalgamation of some of the lead-
ing silver mining companies of the Cobalt field. The scheme
includes the Cobalt Town Site Silver Mining Company, Co-
balt Lake Mining Company, City of Cobalt Mining Company
and the Cobalt property of Town Site Extension Mines. The
amalgamated company will have a capital of about $7,500,000.

WHITE PASS AND YUKON RAILWAY.

#] ondon, March 7.—More than ordinary interest attaches
to the loan operation being arranged on behalf of the White

Pass and Yukon Railway. The loan is for £70,000, and takes
the form of 6 per cent. secured motes at g6, redeemable by °

drawings at par until, by November, 1918, the whale is re-
paid. The proceeds are required to obtain control of the
Northern Companv, which is a serious competitor. “What
this deal means can be easily realized,”” says the Daily News
and/Leader, ““when it is stated that competition has become
so severe as to jeopardize the existence of the business, which
was built up at great cost after many years of hard work.”’

Vancouver City will apoly next week for £425,700 in 4%
per cent. bonds at 08%, redeemable in 1023, and at two five-
vear periods following New Brunswick four-month bills
were offered vesterday at 3% per cent
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TORONTO POWER COMPANY ISSUE.
tLondon, March 10.—The Morning Post to-day says it
understands that arrangements are being made for an issue
of half a million sterling ($2,500,000) 4% per cent. d_ebet_z~
ture stock, by the Toronto Power Company, and the price is
stated as 6. G

*This issue, which will be guaranteed unconditionally both
as to principal and interest, by the Toronto Railway Com-
pany, is in addition to debenture stock already issued to the
amount of about $13,000,000. The company’s total deben-
ture stock authorization is $25,000,000, and issues within this

total may be made for several purposes, chief of which is the,,
acquirement of oytstanding 5 per cent. bonds of the Electrical

Development Company of Ontario.

The Toronto Power Comnipany’s debenture stock is a first
floating charge upon all the company’s property and under:
takings and a fixed charge upon the stock and bonds of other
companies owned or acquired by the Toronto Power Com-
pany, subject, however; to a charge to secure a former issue
of debenture stock of the Power Company.
portion of this former issue mow amounts only to about $1,-
750,000, all of which is to be retired bv 1918, The Toronto
Power Company at present owns the Toronto Electric Light
Company and the Toronto and Niagara transmission line,
and substantially owns the Electrical Development Company,

,which generates electricity at Niagara Falls.

CANADA IRON CORPORATION’'S PLICHT.
tLondon, March 6,—“It was a gigantic undertaking for
a young ‘country like Canada and 1 am afraid that while the
management may have been competent,enough for an ordin-
ary-sized business, it was entirely inadequate for an under-
taking of this size* T ¥

This was the opinion of Lawyer Payne, who met to-day
the-bondholders of the Canada Iron Corporation now in liqui-
dation and told them of the result of his negotiations in
Montreal. :

This concern, floated in 1908, owned foundries, blast
furnaces and mines in various parts of Quebee and Ontario,
the idea being that the mines should supply the furnaces and;
so forth. The mines, however, were an immense distance
from the furnaces and the transport of the ore proved very
costly and the affairs hid got into such condition ithat in-
cendiary fires occurred, because workmen did not receive
their wages. ‘

Mr. Payne advised the bondholders to pin their hopes to

¢ tge foundries, which had made a profit of over $106,000 in
" the

last four months. Some mew capital was absolutely
necessary, as $600,000 worth of material was now in the grip
of the banks for money lent. He thought a million dollars

at the outside should be raised. The meeting appointed a
committee of inspection. }

—

DEBENTURES AWARDED.

Keoma, R.M., Aita.—820,000 6 per cent. 20 instalments,
to Messrs. Nay dnd James, Regina.

Minnedosa, Man.—$8,000 6 per cent. 20-years, to Messrs.
A. E. Ames and Company, Toronto.

C y Ont.—819,000 5 per cent. 30-vears,
C. H. Burgess and Company, Toronto, -
. Calgary, Alta.—83,243,177 5 per ‘cent. 20%years, to Do-
minion- Sécurities Corpdration, Toronto. S

Wallace R.M., Man.— 86,500 4% per cent., to Messrs.
Brouse, Mitchell and Company, Toronto. :

Cravenhurst, Ont.—$8.000 5% per cent. 30-years, to-
Messrs. Stimson and Compary, Toronto.

Bassano, Alta.—8$25.000 6 per cent. jo-years, to Messrs.
C. H. Burgess and Company, Toronto.

Tofield, Alta.—R834.28< 6 per cent.
to Canada Bond Cornoration, Toronto.

Prince Edward County, Ont.—$10.000 4% 20year, to
Messrs. Wood, Gundy and Company, Toronto.

Scott, S8ask.—$19.000 5% and 6 per cent. 20 and 30-year,
to Messrs. Stimsorn and Camnany. Toronto.

Cornwall, Ont.—8,664 6 per cent. 20 instalments, to
Messrs. Wood. Gundv and Companv, Toronto.

Thorold. Ont.—81.10.4c0 < and 6 per cent. 12-30 vears, to
Megsrs. Gibson. Crombie and Company, Toronto.

to Messrs.

10 and 20 'inst}}ments.

TiE MONETARY TIMES

The 'unredeemed °

. St. Louis de Gonzaque, Que. La Banque Nationale.

Je

.%Volumasar

Coose Lake 8.D., Sask.—85,500 6 per cent, 20 ;
ments, to Messrs. Stimson and Company, Toronts,

Fitzroy Township, Ont.—$20,000 5 per cent.’ 20 instal.
ments, to Dominion Securities Corporation, Toronto,

Richmond Hill, Ont.—8$4,000 5% per cent. 20-years and
$26,000 5% 30-years, to Ontario Securitie¢ Company, Toronte,

Tantalion Rural T ] Omun{. 8as8k.—$7,000 3
per cent. 15 instalments, to Messrs. H. O’Hara and Company,
Toronto.

Durban Consolidated School Distriet, Man.—8$; 500 6
per cent. 20 instalments, to Messrs. H, O’Hara and Company,
Toronto.

Manitoba, Saskatchewan and Alberta School District De-
bentures.—818,600 10 instalments, to Messrs H. O’Hara and
Company, Toronto. :

————,-—

CLENS FALLS INSURANCE COMPANY.

A BB 20t A A% 2% s

Old' and tried is the motto of the Glens Falls In
Company, which has its head office at Glens Falls, N.Y., and
agencies throughout the United States :and Canada, The
company was organized in 1849 and is therefore 64 years old.
In that time, it has built up an excellent business and acquir-
ed a splendid reputation. It is unusually careful in its choice
of risks and that fact has had a favorable effect upon its
books and its position to-day.

The Glens Falls Insurance Company has capital stock
of $500,000. Among its liabilities also is an amount of 8.
303,226 for unearned premiums. Other liabilities aggregate
$312,277, making total liabilities of $3,205,503. As its total
assets are $5.523,704, the pet surplus is $2,318,201, :

Its assets are made up as follows :—Mortgages, first
liens, $1,804,185; state and municipal bonds, $321,071; rail-
road and other. bonds, $1,857,701.82; railroad, bank and other
stocks, $322,050; real estate, $218,408.43; uncollected pre-
miums, $361,008.25; collateral loans and accrued interest,
8107,262.20; cash in banks, etc., $441,027.44: total assets,
$5,523,704.14.

Mr. W. H. George is the companv’s superintendent of
agencies in Canada and Mr. Fred G. Hearne is the Toronto
city agent. The company desires agents in unrepresented

territory.
- /.
BANK BRANCHES OPENED AND CLOSED

During February 18 branches of ‘Canadian chartered
banks were opened and six closed. During January there
were 16 branches opened and six closed. Houston’s _ Bank
Directory gives the following particulars for February ;—

——

Branches Opened—18. i
Cadillsc, Bask” ........... Northern Crown: Bank.
Craigmyle, Alta. ........... Roval Bank of €anada.

Georgetown, ‘British Guiana. Roval Bank of Canada.
Kintore, Ont. Royal Bank of Canada.

...........

IRPatie One - .......... La Banque Nationale,
Longeuil, Que. ........... Royal Bank of Canada.
MacNutt, Sask. .........: Merchants Bank of Canada.
New Amsterdam, British

B, i M Royal Bank of Canada.
Noewl Ot ... - Metropolitan Bank.

Ottawa, Ont., Market Branch,
Dalhousie and York Sts.. Quebec Bank.

Prottan, OWE. © ....o...i Imperial Bank of Canada.
Prince Albert, Sask., River E.

B e Canadian Bank of Commerce.
St. Johns, Newfoundland,

Vet Bnd .........0. Roval Bank of Canada.

St. Romuald, Que,
Ste. Thecle, Que,

La Banque Nationale.
La Banque Nationale,

.........

South Mountain, Ont.

. Bank of Ottawa. cel

Vaudreuil Station, Que. .... La Banque Nationale, Br
Branches Closed—6. f:

Claresholm, Alta. ........ Dominion Bank. an
e Bl Dominion Bank. ; fe
e ANS Merchants Bank of Canada. *: - :ﬂ
Putnam, O ..o . Roval Bank of Canada. -4
Sandwich, Ont. ...... ... Merchants Bank of Canada. loc
Victoria, B.C., Oak Bay the

T o Northern Crown Bank.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— Their Finandng, Operations, Developments, Extensions,
: : ~ Dividends and Future Plans

Hollinger Cold Mines, ‘LMM.—The statement of the
Hollinger Gold Mines, Limited, for the period ending Jan-
uary 28th shows a decrease in the gross profits to $101,603,
as compared with $114,000 in the previous period. The aver-
age value of ore hoisted shows a decrease from $16 to $13.57

ton, but there was a small reduction in working ‘costs.
The profits of the Hollinger mine have been decreasing for
some months owing to the development work in progress,
and the grade of ore hoisted has been lower.

Paton Manufacturing Company.—The annual statement
of the Paton Manufacturing Company showed a falling off
in business, but notwithstanding this, the directors decided
to declare the regular 3 per cent. dividend for the half-year.
It will be paid on March 15th. ’

The following officers were re-elected: Mr. John Turn- ./

bull, president and managing director; Hon. Robert McKay,
vice-president ; Messrs. D, Forbes Angus, Jonathan Hodg-
son, George Hyde, George M. lioy and Lieut.-Col. Frank
Meighen, directors. - ¢

City Dairy Company.—The annual statement of the City
Dairy Company shows net profits of $i14,560, as compared
with $104,136 for the preceding year, and is as follows:—

1913. 1912.

Balance from previous year ...... $ 57,838.00 $ 34,002.50
Net profits for year . ........... 114,650.04 104,136.40
$172,488.04 $138;138.90

Dividends on preferred .......... 49,000.,00 49.,000.00
Dividends on common ........... 35,228.19 11,300.00
To reserve for depreciation ...... 24,000.00 20,000.00
LR T S TR St - 64,260.75 57,838.90

$172,488.04 8138,138.00

Canada Paper Company.—A satisfactory year’s business
was reported at the annual meeting. Profits were not .as
large as in 1912, but the company is getting into a stronger
position. ' Back dividends on the cumulative preferred stock
are due to:shareholders for a period of five and a half years.
It was proposed by the company ‘recently to make a settle-
ment by which preferred dividends for three years, or 21 per
cent. in all;? should be paid shareholders relipquishing all
claims on the balance. Ninety per cent. of the shareholders
accepted the plan. The company has outstanding $200,000
first mortgage bonds, $150,000 second mortgage bonds,
$344,100 preferred stock, and $588,600 common stock.

.m Steamship Line.—Mr. A. Haig Sims, formerly
a director of the Richelieu and Ontario Navigation Company,
asked President James Carruthers at the company’s annual
meeting in Mgntreal, to explain why shareholders were not
receiving their ‘Canada Steamship Line stock in exchange for
their holdings of Richelieuw and Ontario.

. Mr. Carruthers and Mr. C. A. Barnard stated that the
directors thought it best not to make the exchange until the
Canada Steamship Line securities had been listed on the
London Stock Exchange. Mr. Barnard explained that a com-
Pany cannot have its shares listed in London until there has
peen a public offering. It was stated. that had the recent
1ssue of debenture stock been a greater success an.offering
of preferred would have followed immediately, and the ex-
change of Richelieu and Ontario into-Canadian Steamship

would then have been a matter of only a short time.

Brazilian Traction, Light and Power Company.—A re-
cemt cablegram from Dr. F. S. Pearson, president of the
Brazilian Traction, Light and Power Company, stated that

‘there is no occasion for alarm in Brazil. No revolution or

anything of this character has occurred. Politicyl disturb-
ances in the province of Ceara, situated in north rn Brazil,
Dear Para, led the Government to declare martial law to
insure order between the political factions. The declaration
of martial law is a very common occurrence in Brazil. Under

constitution federal troops cannot be used to assist the

police in the states without this action. The fact that
the termination of martial law has been fixed for the thirty-

-
i

first. of March shows that no revolution or anything of this
character is in progress, as otherwise the government would
not- have fixed the date of termination,

Consumers’ Cas Company.—At a shareholders’ meeting
the following by-laws were confirmed.

Providing for the re-division of the capital stock of the
company into shares of one hundred dollars each, the issue
of new certificates therefor, and the sale of the shares to
persons continuing to hold respectively one $50 share, and
the distribution of the proceeds of $uch sale rateably among
the shareholders entitled thereto.

Authorizing the directors from time to time to allot the
unsubscribed or unissued shares of the company’s capital
stock to the then shareholders of the company pro rata at a
rate to be fixed by the directors, which shall make the pre-
mium on the stock so allotted not less than 50 per cent. of
the par value of such stock, and on further terms as may
be fixed by the directors, and providing for the disposition
of unaccepted allotments and fractional shares.

Timiskaming Mining C +—The financial statement
of . the Timiskaming Mining Company shows a total income
of $438,456, and an.expenditure of $320,882, leaving a net
profit of $117,674, of which 875,000 was paid out in divi-
dends and the balance carried to profit and loss.

Production in'an; was 730,000 ounges of silver, com-
pared with 1,200,000 1In 1912, a decfease of about 333 per
cent. ;

The cost of producjng silver 1n 1913 was 41 cents pef

ounce, compared with 28 cents in 1912, an increase of 13 cents -

an ounce, or nearly 50 per cent.

As to the financial position of the company, a year ago
the report showed cash assets of close to $300,000. The cash
assets shown in the present statement, including $100,000-
cash in bank, 814,000 bills receivable, $10,000 accounts due
the company, $20,00c due from smelters, and $23,000 oré
on hand, amount now to $167,000.

Riordon Pulp and Paper Company.—Profits of the Rior-
don Pulp and Paper Company for the year ended December
3i1st, 1913, were $300,679, an increase of $2,845 over 1912,

After deducting $48,053 for depreciation reserve and
$32,652 for interest on bank loans there remained net profits
of $228,073, an increase of $1,824. After payment of bond
interest and preferred stock dividends a balance of  $68,07
was added to profit and loss surplus, making a tofal
$157,301.

The balance sheet shows total assets of $8,670,852. Cur-
rent assets amounted to $1,866,314, an dncrease of $420,000
over 1012. Inventories, etc., make up 81,577,010 of this’
total. Current liabilities total 81,258,037, an increase of
$896,000.

Bank loans at December 31st, 1913, amounted to $700,-
020, as compared with $80,000 a year previous: $500,000 of
bonds will be issued to replenish the depleted working
capital.

St. John Railway Company.—At the annual meeting of
the St. John Railway Company the directors reported a net
profit of $66,328 for the last year, against $58,150 a year ago.
Four quarterly dividends of one and a half per cent. were

paid.- A balance of $15,710 was -carried forward to proﬁt#

and loss.

To cover expenditures on capital account permission has
been secured:to issue 2,000 shares of new stock at par pro
rata to shareholders. :

The statement of assets and liabilities shows assets
valued at $2,523,814, an excess over liabilities of $147,810.
The present directors are Lieut.-Col. H. H. McLean, M.P.,
president; Mr. F. R. Tavlor, vice-president; Mr. R. B.
Emerson, Mr. James Manchester, Senator W. H. Thorne,.all
of St. John, and Mr. J. K. L. Ross, Montreal.

The late Mr. James Ross was for mfany vears president
of the companv, and his son, Mr. J. K. :L. Ross, has taken

his place on the board. --
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: Canadian Coal and Coke Company.—Mr. H. A. Lovett,

K.C., president of this company, in a circular just issued

‘ states: “In 1913 your company acquired:the properties of the
Lethibridge Collieries, Limited, Western Coal and Coke Com-
pany, Pacific Coal Fields, Limited, and St. Albert Collieries,
Limited.

“The acquisition of these properties involves raising the
funds necessary to pay debts, provide for the completion of
the development and equipment of the properties and work-
ing capital. The company for the purpose of its permanent
financing has authorized the issue of $3,000,000 patr value
of bonds, and for the purposes of temporary financing has
authorized $1,500,000 of short term-securities, for which the
bonds are pledged as collateral.

“It has been deemed in the interests of the undertaking
that some arrangement should be made to secure a sub-
stantial agreement in the voting of the shares and a uni-
formity management over a period of! years, and for this
purpose a ‘committee consisting of representatives of the
bankers, Hon. Nathaniel Curry and Gordon W. McDowell,
K:.C., ’has been formed to vote the stock and a stock deposit
agreement has been lodged with the Royal Trust Company.”

Bell Telephone Company of Canada. - The earnings of
the Bell Telephone Compan);..of Canada for the past three
years are as follows:— V-

1913. 1912. 1911,
Grosi earnings ........ $8,850,448 87,638,304 $6,476,848
ess : .
yrating expenss ..... 3,214,564 sbois ......
¢ aintenance . ..vocoo.. 1,549,078 T A
L Depreciation . ....... 1,680,000 T T SRR
CEEy TSR B e 190,648 T S

Total deduetipnf’ .... 86,635,101 85,758,118 84,810,033
Net ‘earnings ...% L.... 2,218,257 1,880,185 1,657,815
Bond interest ......... 421,735 282,001 231,070

‘;Balan‘_cel. ------ ... 81,793,522 81,508,005 $1,425,835
2 T AN RSl 1,289,790 1,148,960 1,000,000
Surplus . freepauenns 8 503,732 B 440,133 8 425835

: The'bal{nce sheet r¢veals a very comfortable position,
the company \ having no less than $1,457,416 cash in hand

g ) at the end of ¢t ear; bills and accounts receivable are high
3) for: this company, ling $2,768,533, an increase of over
$ 82,000,000 from the previous year.- Total current liabilities
: are: 85,506,182, ag;ai]& current Habilities of only $1,071,331.

1 .

ilinols Traction C ~—The intention of the Illinois
Traction Company to list lits common ‘shares on the Montreal

Stock Exchange has caused more than usual interest in the

i statement of the company for 1913. The statement has not
’ been finally passed on by the directors, but the following
‘ are the estimated figures, withy comparisons, for the two
I preceding years :— |
! 1 Twelve months.
i F o 1913. 1912. --ISIT. %
£ Gross earnings *......./$7,048,007 87,415,647 86,002,221
i Operating: egenses and
taxes  F.....ice0 ceeq .. 4,613,336 4,353,214 4.!33,641
Net earnings ...... ] ‘583.334,761 83,062,433 82,768,580
Interest on bhonds ".... .'81,831,085 $1,760,761  $1,686,041
Interest and discount...' 12,228 5,587 5,426
Dividend on stock sub-
sidiary companies . 220.225 200,620 190,853
Total fixed charges.| 82,072,538 81,075,068 $1,885,221
TR R RS 81,262,222 $1,086,465 $ 883,358
g Dividend on preferred ; .
P 4 T BT GG 406,372 344,547 318,276
<48 :
h | BlANeS . .o.l.unand $ 835850 8 741,017 8 565,082
2 Dividend on common
r SRR i il T R e e S R
" Senls . .o 8 631045 8 741017 $ 565,082

Canada Furniture Manufacturers. — The shareholders
held a meeting at Toronto, when plans for the re-organiza-
B\tion of the company, involving the sacrifice on the part of

' \

N
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the preferred shareholders of their seven per cent.
tive dividend, which has not been paid for a nuniber of
years, were annou : A

The company has an aythorized capitalizatioh of 8
000 in preference stock and ; $1,000,000 in common shages,
Of this, $1,225,800 in the preferred and $993,800 in the com.
mon has been subscribed and paid up. A committee, of
which Sir George Gibbons was the chairman, has been
ing the question of finance, and the report involves the
of the company’s undertakings and assets to a new company -
to have a capital of $2,000,000 of preferred stock and 4000,
ooo of common stock and an issue of 81,000,000 of t per
cent, debenture stock. ;

The debenture issue is to be employed in part for the
liquidation of a $750,000 loan made by the Bank of  Com.
merce and in part as working capital. The preferred stock
is to be exchanged for the present stock of the :
share for share, and on every five shares a bonus of one
share of new common stock is to be given. This would
lieve the company from the obligation of discharging |
accumulated unpaid dividends on the preferred stock,
which scheme many of the shareholders object. e

Opposition to the scheme will probably be continued
before the private bills committee of the Ontario Legislature
when power is sought to reorganize the company.

- -

COMPANIES CHANCINGC NAMES.
The following companies with Dominion charters have
changed their names:—

Howard Smith Paper Company, Limited, to Paper Indus-
tries Company, Limited. The Ware Company of Canada,
Limited, to Williams-Thomas, Limited.

And this company in Ontario has changed its name:—
Dominion Gasoline Engine Company, Limited, to Do-
minidh Gas Tractor Company, Limited. / :

And“this company in Manitoba has changed its name:—

Oaké#lale Park Company, Limited, to the Western Sub-
urban Investment Company of Winnipeg, Limited. :

e

ELECTRIC STEEL AND HETALI COMPANY'S
OFFERINC :

A block of $200,000 7 Per cent. cumulative preference
stock of the Electric Steel and Metals Company, is being
offered at par, with a bonus of so per cent. common stock, by
Rooke, Bickle and Company, Toronto. This company
manufacture the following articles :—Light-weight, high-
grade steel castings; manganese and other. alloysteel-cast-
ings; bar steel suitable for rifles; bar steel for rodk drills,
boring machines," etc. ; ingots for forging shops; ingots for
tool-steel manufacturers. B

The company has a plant in Welland which wﬂ.}'dpnb
ably be ready for operation about May 1st, 1914, will
have a capacity of 4,000 tons of steel castings per annum.
The total cost of this first plant, including organization, site,
foundry equipment, electrical furnace, all buildings, labor
and engineér’s charges, will be under $130,000 by contracts
already’ made by the companv. Seventy thousand dollars
will be reserved for working capital, making a total outlay of
$200,000 for the production above mentioned.

The estimate of earnings in the prospectus is based on
calculations on a production of thrée-quarters of the possible
capacity, namely, 3,000 tons. This output. it is T
will sell at 8120 per ton, bringing a revenue of $260,000, and
the estimated cost of production is $83 per ton, being an ex-
penditure of $249,000, leaving $111,000. Deducting $16,000
for depreciation on plant and machinery, there is left $95,000
which will give a 7 per cent. dividend on $200,000 P
stock and leave $81,000 available for. common stock.
of course are all estimates, and the investor must meet the
factor of speculation also in market conditions, the abave
figures naturally conceding that the ‘market will absorb the
entire output. :

The financial agents offering the company’s "’.*
emphasize two points particularly, namely, that the director
ate is composed of -men of wide experience in the steel h"
ness and, that the company’s capitalization is conservative.
The authorized preferred stock is 825,000, and COmE
stock $225.000. All the common stock is being issued
$200,000 of the preferred.
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ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation. It
absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal ; in 1870,
The Trade Review, of Montreal; and The Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it bol]itull responsible therefor.

The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.

7 SUBSCRIBERS PLEASE NOTE:

ok matied pérs t direct to Prida :
are sen y evening trains. Any subscriber
who receives h’:.pnur late will confer a favor by complaining to th:circuhtion

CANADA’S LOAN AND ITS CREDIT

The recent Dominion loan of £ 5,000,000 4 per cents

“issued in London at g9 was one of the events of the past

week in the English markets. The public subscribed to
only 2134 pet cent., the: underwriters taking the remain-
ing 7834 per cent. Several explanations of this result
have been advanced and all of them have a bearing on
the result. ° The factors influencing the market in this
particular case were perhaps both practical and ethical.
First, it was not a small task to float a loan of approxi-
mately $20,000,000, in view of the fact that, including
the latest issue, Canada has borrowed in London through
public flotations, ‘approximately $60,000,000 in the first
two months of 1914.

Secondly, the British investing public has developed
a knack of waiting until the subscription lists are closed,
anticipating that the loan will not be subscribed fully
and that the securities will be offered, later at a slight
discount. This is especially the case with large issues.
The public has followed these bargain-hunt tactics for
several months past. stock of the most recent Do-
minion lodn, as many.investors figured it would be, was
quoted at a fractional discount after the lists closed.

- - Thirdly, some authorities think that the investor who
‘is obtaining 434 per cent. from Canadian municipalities
18 not satisfied with 4 per cent. from the Dominion Gov-
émment. Another suggestion is that the Dominion
Md follow the example lately set by several countries
m Europe and make loans redeemable by drawings at
par in'a manner yielding premium on redemption. That
kind of security is popular in England.

. A London criticism of the loan was that the invest-
Ing public did not have sufficient information as to the
Purposes for which the funds were required. Finance
Minister White has, however, made that matter quite
clear. The borrowings of the Dominion upon the London

&
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market during the past six months and including the
present pending issue had been necessary for the follow-
ing special purposes:—

To meet sterling and currency indebtedness matur-
ing in October and November last, amounting to ten
million dollars. This indebitedness had been paid off.

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

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

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

The Grand Trunk Pacific Government guarar&teed
debentures referred to above and the loan made to the
Grand Trunk Pacific Railway Company, under the
guarantee of the Grand Trunk Railway Company, are
assets in the treasury of the Dominion.

The proceeds of the present issue of 45,000,000
underwrittén in London/ will, after the payment of
41,000,008 of treasury bifls mapuring in March, be suf-
ficient to meet the balance of expenditure under the head-
ings mentioned above.

The latest loan was sold to the underwriters, who
have now 7814 per cent. of the issue to market. This
will be gradually absorbed by investors during the next
few weeks.— As the issue is a trustee security and
trustees generally are unable to apply immediately on the
appearance of a new loan, numerous orders are expected
from that quarter in the near future. These are some of

the practical features. -

There is left, then, the ethical ¥actor. It may be
summed up in the questions and their answers: How
far have recent events affected Canadian credit in Lon-
don? and Is it not time for certain reforms in Canada
for the sake of Canadian credit? The London Daily
Telegraph, discussing the Dominion loan, does not mince
words. It asks why the Dominion Government does. not
make a full and frank statement of the various impending

liabilities that have to be provided for, since it is an open -

secret that the Dominion Government is not borrowing for
its own necessities so much as for those of other people.
There are larger and more serious questions involved in

these quick-fire issues than their' comparative success ori

failure. -Evidently the whele financial situation in Can-

ada is strained, and this rapid borrowing is needed to |
avert worse trouble. The nature of the trouble can be °

guessed to some extent, and two unfinished transconti-
nental roads are doubtless responsible for much of it,
says the London daily. 51

The Monetary Times disagrees entirely with the
assertion that the financial situation in Canada is strained
and that rapid borrowing is needed to avert worse
trouble. The financial situation is well in hand. The
chartered banks have speculation in check. This is amply
proved by the complaints heard in Canada that the banks
‘‘are far too conservative’’ and ‘‘are keeping down
credit,”’ complaints which should be sweet morsels to the
critical British investor.
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There are, however, two matters in the Canadian

‘situatién which need immediate attention. The first is’

. _ihat the strongest efforts must be made by governments,
financiers, and others to encourage produgtion in Canada,
in order to help pay the interest on the tost of the con-
struction works of the past few years. The second is
the ‘necessity of talking a great deal less about financial
scandals and practicing a great deal less the modern fine
art which leads to financial scandals. Canadian political
opponents are such strenuous fighters that they make
serious accusations, often somewhat carelessly. These
of late have had a direct bearing upon money placed by
British investors in Canada. Party journals make matters
worse by giving highly colored accounts “of the debates.
These ‘incidents are put in pithy form and cabled to-the
Old Country. 'Z\Ti:ssages describing the Quebec graft
_inquiry, the Evantural incident, the absurd stories of
Canadian Northern financial distress, (childishly circu-
lated in Canada for dramatic effect at Ottawa), the
National Transcontinental report, and so. on, cannot do
otherwise than disgust the British investor. His disgust
reacts upon Canadian credit. It is time that both political
parties at Ottawa and elsewhere learned a little more
respect for the millions of British and foreign capital in-
vested here ‘and for -Canadian éredit abroad. The time
for wild and woolly financing and for wild and woolly
politics in Canada has passed. It has passed, if we are to
retdin the confidence of the British investor, and there is
Tittfe use in blinking our eyes to the fact that the future
of Canada must depend for man; years to come upon his
confidence and, incidentally, upon his money.

' H

- ————eel

A Montreal r'o,man dreamed of a fire, took out an
insurance policy,{ and then had a fire—feminine thor-
oughness. -

WINNIPEG'S BOND ISSUE. |

Arrangements have been made to make a large issue
of Winnipeg bonds in the English market as ‘soon as the
opportune moment arrives. Winnipeg is a progressive
and well-managed ¢ity and its coming bond issue de-
serves the favorable consideration of the British investor.

\ GETTING THROUGH THE SENATE

An act to incorporate the United Empire Life
Insurance /Gempany gf Canada is before the Senate at
Ottawa.. 'The /head office of the company is to be at
Toronto., The proposed capital stock is $1,000,000. The
draft bill states that the company will not commence
business until $250,000 of capital stock has been sub-
scribed and $100,000 paid. The following are the names
appearing in the'bill as provisfonal directors :—

William O’Connor,. M.A:, actuary, Blen-
heim, Ontario.

W. F. Sangster, insurance agent, Toronto.

Percy S. Ggeaves, broker and promoter,
Toronto.

J. A. Courtice, real estate agent, Toronto.

S. L. Fedder, ELB., M.D., insurance man-
ager, Cleveland, Ohio.

' 7 .\\.'hile their names do not appear in the draft bill as
\ provisional directors, it would seem that Mr. L. L.

THE MONETARY TIMES

" the effort to float the Colonial Life Insurance Company,
The Monetary Times feels sure that the Senate will give

" Volume 52. :

Downie and Mr. H. L. Pierce, associated with the
motion of the Colonial Life Insurance Compang; ahe in
reality the promoters also of the United Empire Life In.
surance Company. It will be recalled that The Monetary
Times objected strongly, in its issue of February zoth,
to certain matters in connection with the Colonial Life
Insurance Company. Briefly,. thase objections were -
based on the following facts:—

1. Although an energetic stock-selling cam-
paign was in progress for many months, the
company was not incorporated and had not ap-
plied for incorporation.

2. While the company’s head office was
stated, in the prospectus, to be in Toronto, the
head office could not be located.

3. Three of the provisional directors have
resigned their positions as such, stating that
they, now know nothing whatever about the
company. X

4. The name of a prominent actuary was
used in the prospectus as consulting actuary of
the company, but without his permission; and
despite his oft-repeated request for its removal,
his name still appeared. 7

5. Several communications were received
by The Monetary Times regarding this company
which is not, even yet, in existence, one letter
particularly, charging misrepresentation by a
man selling stock of the company.

We understand from Mr. W. F. Sangster, an in-
surance agent, and a provisional director of the United
Empire Life Insurance Company of Canada, which is
now asking the Senate to grant its incorporation, that
he was induced to act in that<capacity by Mr. H. L.
Pierce, one of the promoters of the Colonial Life, and
has since decided to resign as provisional director
and to have nothing whatever to do with the proposed
company. The Monetary Times has also communicated
with Mr. ]J. A. Courtice, another provisional director,
who states he was induced to accept that position by
Mr. L. L. Downie, another of the promoters of the
Colonial Life. *Communications have been addressed by
us to’ Messrs. O’Connor, Greaves and Fedder, the other
provisional directors, who have not yet had time to reply.

In view of unsatisfactory reports in connection with

serious consideration to the matter of the incorporation
of the United Empire Life Insurance Company of Canada,
unless fully satisfied that substantial and respoﬂﬁb!e
parties are at the back of the proposed company. This
paper has no interest in preventing the incorporation_ of
a life insurance company on proper grounds, but in view
of the experiences the public has had with irresponsible
parties running life insurance companies, we think the
government should scrutinize most carefully the names
and standing of all the parties seeking new incorpora-
tions. Our duty is to protect the public from dealing
with irresponsible concerns.
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If the Canadian Northern Railway is in ‘‘hot water,”
Sir William Mackenzie scarcely can be a wi °‘-‘,
finance, and if Sir William Mackenzie is a wizard of i
finance, the Canadian Northern Ra.ilwa_v should not be

in ‘““hot water.”’
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EDMONTON’S SPRING FEVER

L o

The city council of Edmonton has decided to publish
.a municipal gazette. The decision was reached by the
casting vote of Mayor McNamara. Apparently the paper
is to be started because the local press is accused of giv-

distorted_reports of the council meetings. The esti-
mated cost of printing the municipal paper weekly is
$18,790, for the balance of the year. The ratepayers
will pay that sum, although probably before these lines
are in print, the ratepayers will. have expressed their
minds in no unmistakeable way about one of the most
foolish actions ever taken by a Canadian city council.

' The ¢ity of Edmonton has far greater problems to
solve than the problems of its local press. - It has several

Ae

million dollars of British and foreign money, the de-
benture holders representing which will not be slow to
observe this symptom of municipal spring fever in Ed-
monton. The consolation is that it is probably tem-
porary and that the city council of Edmonton will likely
rescind the resolution, one which should never have been
passed.

Alderman Kinney, Campbell, Smith, Calder and
Douglas very properly opposed the waste of ratepayers’
money upon a municipal gazette and a highfalutin fad.

B — S
The office boy says the onion glide is the latest

dance. That must be the one which some of our in-
dustrial mergers have been practising. ,

ICR———— -
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

superior, Ont.—March 8—Village. Loss and cause un-

Painswick, Ont.—St. Paul’s Church.
waknewn.

Chaplin, —March 2—Six stores, etc. Loss, $50,-
ooco. Cause unkhown.

Niagara Falls, Ont.—March 3—Thorburn’s drug store.
Loss and cause unknown,

Potrolea, Ont.—March 3—Mr. W. Mackerel’s residence.
Loss and cause unknown. .

Falkirk, Ont.—March 1—Mr. W. Ratcliffe’s residence.
Loss and cause unknown,
.- Strabane, Ont.—March 4—Mr. C. H. Peeble’s three cot-
tages. Loss and cause unknown,

Que.—March 3—Mr. J. A. Legare's res-

taurant, etc. Loss, $2,000. Cause unknown.

Chatham, Ont.—March 10—Mr. F. Cartier’s greenhouses.
Loss unknown. Cause, supposed overheated stove.

Vancouver, : B.C.—March 2—Percival building, 1150
Hamilton Street. Ld&%s, $65,000. Cause unknown.

Staffordville, Alta.~—March 5—Mr. Frank Brandle’s resi-
dence, 95 Jolinitreet. Loss and cause unknown.

Ingersoll

Loss and cause

, Ont.—March 1—Mr. F. Oliver’s residence,
North Oxford Township. Loss, $1,500. Cause, sparks.

T , Ont.—March 3—Mr. J. D. Freeman’s resi-

dence, Concession 12, Dereham. Loss and cause unknown.
iford, Ont,—March 3—Mr. P. Bonivant’s resi-
dence, Healy Falls. Loss and cause unknown. Two deaths.

Ottawa, Ont.—March 4—Mr. A. Leger’s residence, Mon-
treal Road, Eastview. Loss, $5,000. Cause, overheated stove.

Truro, N.8.—March 1—Building on Inglis Street, owned
:y R. A. Loaghead Estate. Loss, $s500. Cause, defective
ue.

Cananoque, Ont.—March s—Mr. R. Taylor’s residence,
Tremont Park. Loss, $1,500. Insurance, $700. Cause un-

+ known,

* Hamilton, Ont.—March 4—Mr. G. R. Keller's dry good’s
store, James and Murray Streets. Loss, $1,000. Cause un-

own,

_Rodney, Ont.—March 6—Ms. W. Tolmie’s barn. Loss,
building, $4,000; contents, $2,000; livestock, $1,000. Cause
unknown.

Lindsay, Ont.—March 11—Mr. J. Madison’s residence.
Loss unknown. Cause, lighting pipe, curtains set alight.
Three deaths. .

Calgary, Alta.—March 3—Mount Royal garage, Seven-
teenth Avenue. Loss, building, $2,000; cars, etc., $20,000.
Cause, red hot bolt.

idge, Ont.—March >—Mr. J. Marshall’s residence,
between Utterson and Port Sydney. Loss, $2,000. No insur-
ance. Cause unknown. _

Forest, Ont.—March 2—Mr. W. H. Colbeck’s home,

pton Township. Loss, $1,500. Insurance, Lambton
Mutual, $650. Cause, chimney.

Queensville, Ont.—March 2—Mr. A Mackenzie's resi-'
dence and Bell Telephone Exchange. - Loss, $7,000. lnsured.
Cause, short circuit caused by storm.

Windsor, Ont.—March 4—Michigan C.atral Hotel, owned
by Mr. A. Pillon. Loss, $26,000. Cause unknown.

March 9—Messrs. Lakeor Brothers’ store. Loss, $2,000.
Cause unknown,

Brantford, Ont.~~March 2—Mr. Levi’s store, 181 Col-
borne Street. Loss and cause unknown.

March 3—Mr. Henry’s cattle shed, Indian reserve. Loss
and cause unknown,

8t. John, N,B.—March 1—Residence occupied by Messrs.
C. H. Ramsay and R. Courtenay, 91 Moore Street. Loss,
building, $1,000. Insurance, building, $1,000 Royal; $1,000
London; furniture Mr. Ramsey, $500; Mr. Cortenay, $s00.
Cause unknown.

Montreal, ‘Que.—March 7—Block at 2219-2261 | Bordeaux
Street. Loss, $60,000. Cause unknown,

March 8—Mr. P. Guenette, 19 St. Joseph Street, Dor-
val. Loss, $10,000. Cause, supposed rats-and matches.

March o—Mr. A. J. Halcro, Wilder Avenue, Outremont.
Loss, $4,000. Cause unknown.

Winnipeg, Man.—March 7—First German Baptist Church,
Monkham and McDermott Street. Loss unknown. Causé,
furnace; Capt. Rowe’s residence, St. Vital. Loss and cause
unknown; Messrs. Brandram-Henderson, Limited premises,
80 Lombard Street. Loss, $500. Insured. Cause, supposed
spontaneous combustion.

Quebec, Que.—March 2—Mr. A. Cloutier’s residence,
250% D’Aiguillon Street. Loss and cause unknown; Mr, O.
Lefebvre’s residence and Mr. W. Bouchard’s stables, St.
Marguerite Street. Loss and cause unknown.

March 9—Mr. J. Bouchard’s sawmill, St. Jerome, St.
Paul’s Bay. Loss, $5,000. Insurance, $1,500. Cause un¢
known,

Stratford, Ont.—Fire Chief Kappele’s report for _the
week ended March 7th, shows the following losses:~—

March 1—Mr. J. Hall's residence, 131 Dufferin Street,
owner J. Hall. Loss on building, $75; on contents, nil
Insurance on building, $500; on contents, nil. Cause, mice
guawing matches.

March 2—Mr. F. William’s residence, 124 Perth Street,
owner A. J. McPherson. Building insured. Cause, chimney

yfire. No loss.

March 2—Mr. Donald McKay’s residence, 10 Dufferin
Street, owner D. McKay. Insurance none. Cause, chimney
fire. No loss.

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended March 8th, shows the following losses :—

March 1—Mrs. McTammey’s residence, 181 Bolton Av-
enue. Loss, building, $25; contents, $10. Cause, ignition
of isbox of matches; Mr. M. Caplan’s residence, 682 College
Street. Loss, building, 8s50; contents, $100. Cause un-
known;. Mr, J. M. Waller's automobile, 417 Roncesvalles
Avenue!l 'Loss, $100. Cause unknown; Mr. W. H. Aiken’s
residence, 56 Pape Avenue Loss, $25. Cause, defective
grate; Messrs. Baker and Bell’s premises, 1603 Dundas
Street. .Loss, building, $25; contents, $10; Mr. W. Well’s
store 1056 Gerrard Street Fast. Loss, contents, $50. Cause,
explosion of watér front; Mr. J. Bradley’s store, gg1 Dover-
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court Road. Loss, contents, $50; building, $10. Cause, ex-
... plosion of waterfrontg Mr. A. Samuel’s store, 850 Queen
Street West. Loss, building, $ro; contents, $is. Causg.
explosion of waterfront. o e
March s—Mr. J. Virtue’s residence, 35 Essex Street.
Loss, $25. Cause, carelessness with matches; Mr. AL W.
Murray’s store, 1043 Dundas Street, owned by Freek Clarke
Company. Loss, building, $50; contents, $100. -
overheated furnace; Mr. J. Sask’s store, 645 Dundas Street.
Loss, building, $25; contents, ‘$40. Cause, supposed incen-
diary;. Mr. ‘W. V. Ecclestone’s automobile, Warren _Road.
Loss, $25. Cause, engine backfiring; Mr. T. Eldridge’s
residence. 17 Cannifig Avenue. Loss, building, $75; con-
tents, $25. Cause, electric wires; Mrs. F. Creewood_lp resi-
dence, 58 Gloucester Street. Loss, building, $30; contents,
$s50. Cause, ¢oal oil stove exploded. .
rch. 4+Garage, rear 128 Heath Street, owned by S.
W. | Gateg’ &ss. building, $150; contents, $1,200. Cause,
igriigion ‘of gasoline; Mr. T. Chantler’s store, 701 Queen
Street West. Loss, building, $300; contents, $s500. Cause
unknown ; Mr. A. E. Davis’ residence, 107 Sherbourne Street,
owned by Hughes and Company. Loss, building, $75; con-
tents, 8s50. Cause, overheated stovepipes.
March. sth—Dominion Automobile Company’s premises,
Bay and Temperance Streets, owned by Mr. J. Dixon. Loss,
contents, $s50. Cause, spontaneous combustion; United In-
candescent Light Company, 119 Richmond Street E. Loss,
building, $300: contents, $400. Cause unknown; Mr H.
 Eastman’s residence, 54 Hevden Street. Loss, building, $10;
contents, $25. Cause, gas jet and curtains; Mr. A. Maylott’s

residence, 12 Stfickland Place, o%ned by Mr. F. Arnoldi. Loss, *

building, $200; contents, $25.. Cause unknown.

March 6—Mr. E. M. Clark’ residence, 51 Lowther Av-
enue, owned by Mr. T.'W. Glover. ,Loss, building, $100;
contents, $200.. Cause, gas jet and curtains; Mr, B. Vernon’s
building, 767 Dovercourt Road. Loss ‘unknown. Cause,
picture film ignited. -

March 7—Messrs.! J. Nicholson and J. Hollingsworth’s
residence, 47-¢ Brant Street. Loss, No. 47, building, $300;
contents, $50;:No. 49, contents, $100. Cause, stove too close
to woodwork. " SANEE

March 8—-Mr. E. G. Bridgman’s residence, 691 Yonge
Street, owned by Toronto General Trusts. Loss, building,
$100; contents, $3,000. Cause unknown; Mr. A. Greer’s
residence, 21° Myrtle Avenue. Loss, building, $10; contents,
$20. Cause, lamp-exploded; Mr. P. J.\Murphy’s| residence,
61 St. James Street. Loss, $25. “Cause overhejted furnace.

March/ gx—Mes’srs. G. A. Rudd and ompany’s
factory and Messrs. R. Crean and Company’s pre-
mises. Losses, Messrs. Rudd, building, $20,000; contents,
$25,000.  Insurance, $40,000. Messrs. Crean, building, $10,-
o000 ; contents, $751000. Insurance, building, $10,000; con-
tents, $45.000. Cause u/r;kndwn.

—————-—————
\
FEBRUARY FIRES

Pleasantvillp, N.S.—Mr. C
and cause unktown.

Sackville, N.B.—February 27—Music Hall block. Loss
and cause unknown.

Cayton'sCrossing, N.B.—Mg D. Goodall’s
Loss and cause unknown.

Makinak, Man.—February 23—Mr. G. Robertson’ store
Loss and cauge unknown. .

Pownal, P.E.l.—February 16—Mr. L. Jenkins’ regidence.
Loss and cause unkaown.

Campbeliton, N.B.—Februarv
residence. Lo6ss and cause unknown.

7 Victoria Road, Ont.—February 20—-Mr. J. Wylie’s resi-
dence. Loss and cause unknown,

Bow Island, Alta.—February 22—Bow Island Trading
Company. Loss about, $12,000. Insurance, Germania, $2,-
s00; Rochester German, $2,500; Equitable Fire, 000 }
Yorkshire, 84,000. Bnilding, insurance, Westchester, $4000.
Losses adjustedby the E. A. Lilly Adjustment Agency, Cal-
gray. ; v 1 { .

Saskatoon, Sask.—Fire Chief Heath’s rf;mrt for the week
ended February 28th, shows the following losses :—

February 25—Mr, W.j}\%atson’s residence. Loss, build-
ing, $s50.- Cause, childre aving with matches.

February .27—Messrs. Butler and Byers, dance hall, etc.
Loss 850. Insured with St. Paul, Mom‘g Royal and British

\ Dominion. Cause, defective lighting.

Hubley’s residence. Loss

residence.

190—Judge McLatchey’s

Cause, "
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— cracked plate glass,

"$500; Royal, $s500; London and Lancashire, $1,200; loss,

.ance Company, $3,500; New York Underwriters, $3,500; Pro-

8 | 1
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February 28—City boiler house. Loss, buildi $200
contents, $300. N:_ insurance. Cause, overheated ’

Irvine, Alta.—February 22—Weiss and Son, gen store.
Loss, $26,000. Insurance, Liverpool and Lontio?: n:dd Globe,
$25,000; Canadian, $5,000; American, $3,000; Acadia, §a,
oco; Northwest, $1,000. C. Beny, general store. Loss, $13,.
500. Insurance, Aetna, $2,000; General of Paris, $3,000:
Hartford, $2,000; Northwest, $2,000; St. Paul, $2,0d0:
Union, $5,000. Building, $2,250, Commercial Union: Lass
total. Building owned by John Hausauer. Insurande,
ford, $2,000. Loss total. Losses adjusted by the E. A, Lilly
Adjustment Agency, Calgary.

Cadsby, Alta.—February 23—Oxford Hotel, Farrell and
Wilson. Building, insurance, Liverpool and London and
Globe,- 8$5,100; Norwich Union, $2,400. Totally
Contents, insurance, London and Lancashire, $2,000; Union,
$2,500. Loss, $3,000. A. Erickson, building, insurance,
Hudson Bay, $200; loss total. W. D. Rich, building, insur.
ance, Royal, 81,500; loss total. .J. and F. Rich, pool room,
insurance, Occidental, $1,500; loss, $1,200. W. R.
post office, insurance, St. Paul, $1,750; loss, $1,300. J. C.
Cloutman real estate office, insurance, Springfield, $1,800;
loss, $#700. F. J. Long, drug store building, insurance,
Union, -81,000; loss total. F. J. Long, stock, in
Liverpool and London and'Globe, $500; Norwich Union,

Losses adjusted by the
Calgary.

$1,500.

E. A. Lilly Adjustment
Agendy :

RS —

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

Preston, Ont.—February 21—Last year's fire loss was
$5,445, according to the fire department’s report.
Toronto, - Ont.—February 25—Insurance on In ;
Cloak Company’s building. On building, the London and
Lancashire Fire Assurance Company, $30,000; the Law Union
and Rock Assurance Company (London, Engiand), $20,000.
The Independent Cloak Company's loss was $35,000, insured
to the extent of $21,500, the policies being distributed as
follows.—Liverpool, London and Globe Company, $2,000;
Northern Assurance Company, $1,500; General Fire Assur-

vidence and Washington Fire Assurance Company, $4,000;
Hartford Fire Insurance Company, $3,500; Royal Fire Assur-
ance Company, $5,000. The Canadian Suspender and the
Beaver Shirt Manufacturing Company, sustained a loss of
$40,000. The insurance of both firms was distributed as
follows :—Continental . Fire Assurance Company, $3,000;
Northern Fire Assurance Company, $2,000; Scottish Union
Fire Assurance Company, $2,500; Royal Fire Assurance
Company, $3,000; Liverpool, London and Globe Assurance
Company, $2,500. The R. G. Long Company’s loss will be
in the neighborhood of $100,000, while the insurance
amount to about $65,000. The loss sustained by the Louis
Freifeld Fur Company is estimated at $35,000, and the com-
pany is insured to the #xtent of $20.000. :
Moncton, N.B.—February 25—The city hall building,
containing the various city offices, the meeting place of
city council, the supreme court chamber, the temporary
gathering place of the First Baptist Congregation
free public library, Tanacada Hall, Mr. E. Paturel’s fish
market and a vacant store. Loss, total, $05,000. The list of
losses and the amounts of insurance is as follows :—City hall
building, loss, $60,000, insurance, $12,000; public
library, loss, 88,000, no insurance: Messrs. Marven and Ma-
gee, loss, 87,000, insurance, $4,000; First Baptist h
loss 81,000, no insurance: city office, engineer’s office, as-
sessor’s office, furniture and fittings, loss, $4,000, no insur-,
ance ; salvage corps, loss, $300, no insurance; Messrs. A
strong and McFarlane, loss, $3.600 insurance small; Mr.
Paturel, loss, 81,500, insurance. $s00; Mr. Roy D. Biggar.
loss, 83,000, insurance, $s00: Mr. W. K. Gross loss, $1,200,
no insurance; Mr. Ged& C. Matthews, loss, $1,500, no
surance; Messrs. E. A."®fvers and Company, loss, 82,000,
no insurance; Mr. Elias Schurman. loss, $300, no insurance;
Moncton Liberal Club, loss, $500, insurance, $400: M.CA.
7. M. Leger, P. A. Belliveau, J. M. Ross, J. ONeill, Bank of
Nova Scotia, Intercolonial Railway House, Olympia
Kiachen, Mrs. Miller, Lounsbury Company and Others
etc.. loss., $2,000. insurance, $2,000%
Moncton Cornet Band, Ios‘s.%’sa, no insurance.
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DESTINATIONS OF BRITISH CAPITAL
Analysis of British Investors’ Loans Last Year—Forms
: in Which Funds Were Raised

& ¥

Ap interesting analysis of the uses and destinations of
pew issues of British capital during 1913, is pnntegl by the
London Economist. Thus may be seen the form in which
ital was raised in the year and the rate of interest that
‘pad to be offered for fixed interest-bearing securities. The
public issues of the last three years were raised in the follow-
B wbiic Tesees & Capital is Lindon.
Year 1911. Year rg12. Year 1913.
Debentures, bonds, etc. £132,603,200 £123,064,600 £139,920,400
Preference stocks and
C A PO 21,150,700 28,674,400 22,955,600
Ordinary stock ...... 38,005,700 59,111,000 33,661,300

AR £191,750,600 £210,850,000 £196, 537,300

Thus 140 millions of the total was raised in the: form of
ponds or debentures—a higher proportion than in the two
preceding years. But in order to raise this amount a higher
rate of interest had to be offered than in 1911 or 1912. This
fact is brought out in the following table, which shows the
amount of loans, debentures, etc., raised at various rates of
interest. The figures are not exactly the same as in the pre-
ceding table, as the yield could not be calculated in certain
cases :—

Statement of Debentures—Bonds Bearing Fixed Rates of

Interest offered on London Money Market on which
Yield was Calculable,

Yielding— Year 1911. Year 1912. Year 191
Up to 3”: ........... £k,m .......... .‘A,‘t,‘......

Over— N
T e + 26,060,400 £10,880,100 £4,460,600
AP AR e 25,004,200 27,201,600 36,020,900
LR AT R 30,405,800 20,722,800 25,805,800
$10 SHX.eeiienann .. 32,765,200 49,052,400 38,309,100
U TR SRS 7,407,700 9,637,100 17,356,000
R R R 5,714,700 4,614,300 17,728,000

£128,428,000 £122,108,300 £130,682,200
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The average rate for 1913 thus works out at 5.07 per

cent., which compares with-4.9 per cent. in 1912 and 4.6 per
cent. in 1911. This change is, of course, in the same direc-
tion, though not quite’so great as in the market rate for
three months’ bills, which rose from £2 18s. sd. per cent. in
1911 to £3 125, 7d. in 1912, and £4 7s. sd. in 1913.

A similar table in the case of preference shares shows the
following result :—

Statement of Preference Stocks and Shares Offered on London
Money Market on which Yield was Calculable.

Yielding— Year 1911. Year 1912. Year 1913.
LR s NSRRI £810000 - ..ol SR S S

Over— ’
T T L SRR N 685,000 £4,060,000 £752,000
CE R L SN A 3,630,400 6,729,500 3,565,000
B B i iciiensse 3,088,200 —.1,442,800 667,600
LB E O (R el 7,068,600 9,766,000 10,088,200
¥ . SR 2,321,500 4,585,000 5,480,100
y TRES LR B S5 2,479,200 - 4,182,600 1,704,600

AN ohininiies £20,982,900 £27,766,800 £22,337,500

This gives an average yield of 5.74 per cent., compared

‘with 5.3 per cent, a year ago, and 5.75 per cent. in 1911.

The debenture table given above is, however, not a very
useful guide to the fixed capital market as jt stands, as it in-
cludes securities of widely divergent stability. The various
purposes for which the ordinary, preference and loan or de-
benture capital was raised in 1913 is shown in the table at
foot of this page. .

The table shows that the debenture and bond total is
made up of sume 52 millions of government borrowings, 23
millions of municipal loans and 39 millions for railways out-
side the United Kingdom, leaving only about 25 millions for

general industrial purposes. Practically all the preference
stock and about 30 millions of ordinary stock, however, was
raised for gemeral industrial purposes. In this department,
therefore, capital was raised during the year in fairly equal
proportions by debenture, ordinary and preference stock.

NATURE OF CAPITAL OFFERED' ON THE LONDON MONEY MARKET.

. R, -

Total for

Analysis. ~ Year 1912.
British Government Securities ............... Nil
Colonial Government Loans'  ..........ccv.... £14,672,100
Foreign Government Loans  ................. 9,584,500
British Municipal Loans ................c0ne. 323,700
Colonial Municipal Loans ................... 6,290,300
Foreign Municipal Loans .............c...... 13,438,500
I s isidbivesanserabansaen e 1,604,200
Indian and Colonial Railways ................ 30,146,600
S G 26,743,700
D iiocibistserisioresohsonses 379,900
D AR BEIRGE ....cociccciecniennanss 2,286,100
L NS S T N R e 1,854,400

tion, Financial and Investment Trust..., 10,178,000

B e A e el 1,387,000
Merchants, T R SR S A 675,000
andﬁ’?“ ............................ » 8,541,400
Stores R R S R A R 2,377,000
I R i iiiiesanses 6.374.800
..... AT, e SRR AN RO RN 2,365,600

- & ......................................... g.g,;,ooo
S R R e ) SN . 8,807,300
Electric Light, Power and Telegraph .......... ' 9,416,600
Tramways and Omnibus  ..................... 14,618,300
Traction and Manufacturing ........... 421,600
L s SRy SN 2,554,200
, Theatres and Entertainments ......... 834,600
Patents and Proprietary Articles ...... beisavs 1,138,700
Harbor and Shipping ....... i i R 7,720,300
Sand Insurance  ............... RISIRICES 8,402,000 -
B s ieessisa BT 11,340,600

Ordinary Preferred Debenture

Stocks or ' Stocks or Stocks, Total for
Shares. Shares. Bonds, ete Year 1913.
Nil ’ ) Nil Nil g
.................. S £26,278 £26,278,700
..... $'ovs ins 26,158 26,158,200
........................ 920,000 920,000
........................ 14,811,200 14,811,200
........................ 6,957,600 6,957,600
£893,700 £125,000 RETIE 1,018,700
60,000 500,000 14,381,000 14,041,000
2,650,000 300,000 25,088,700 28,038,700
700,000 50,000 750,000
B i ihees 601,100 1,306,500
~ 753,400 67,700 451,400 1,272,500
755 4,813,800 738,200 1,871,900 7,423,900
o 14,000 10,500 24,500
b P S SR TR 432,500 432,500
2,420,000 6,162,600 2,311,000 10,894,500
1,062,000 1,153,000 2,215,000
820,100 2,024,700 1,196,900 4,041,700
621,200 175,900 478,700 7,275,800
3,337,600 465,000 1,462,800 5,265,400
1,358,600 - 2,632,400 2,427,500 6,418,500
1,273,000 950,000 4,692,500 6,916,400
087,000 2,307,000 1,416,200 4,710,200
408,700 812,500 310,000 1,528,200
252,000 75,000 95,000 422,000
284,400 40,000 213,600 538,000
1,779,500 208,600 200,000 2,188,100
Y R N O 1,124,700 3,265,200
4,169,100 325,000 cossvaen 4,494,100
2,150,400 3,831,600 6,038,300 12,029,300

£33,661,300 £22,055,600 £139,020,400 £196,538,300
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BANK OF
‘MONTREAL

Established 1817
Incorporated by Act of Parliament

CapiraL Pamp Ur ... $16,000 000.00
ResT 5 Al o 16,000,000.00
UNDIVIDED Pnorns =3 1,046,217.80

Head Ofm:e. MONTREAL

BOARD OF DIRECTORS
. »' H.V.MgrzpiTH, Esq., President
R. B. Angus, Hsq. ;
B. B. ields, Esq.
Sir Vilki Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R, Drummond, Bsq.
Sir Thos. Shaughnessy, K.C.V.0.  D. Forbes Angus, Bsq.
David Morrice, Bsq. Wm. McMaster, Esg.

S FREDERICK WILLIAMS-TAYLOR, General Manager

A. D.[Brarruwarre, Assistant General Manager !

C. Swesny, Supt. British Columbia Branches

F. J. Cocxaumn, Supt. Quebec Branches .

B. P. Winstow, Supt. North W Branches

D. R. CLarxz. Supt. Maritime Provinces and Newfoundland
Branches !

Branches in Canada
AtallimportantCitiesand Towns inthefollowing Provinces

C. R. Hosmer, Esq.
A. Baumgarten, Esq.

Province of Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Princé ‘Bdward Island  Province of Alberta
Province of British Columbia

. _Branches Outside of Canada

London, Bng. 47 Threadneedle St., B.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall,
S.wW.
New York, N.¥Y 64 Wall St., R. Y. Hebden, W. A, Bog
J. T. Molineux, Agents
Chicago, Il 108 South La Salle Street
Spokane .... State of Washington
St.John's .... .... Newfoundiand
Curling TR Newfoundland
Grand Falls B2 e Ncwfoundhad
Mexico City o Mevico, D.F.
Bankers in Great Britain
Londen The -Bank of England
A i The Union of London and Smith’s Bank. Ltd.
+ London County and Westminster Bank, Ltd.
The National Provincial Bank of Bngland.Ltd.
Liverpool .... |.... The Bank of Liverpool, Ltd.
Scotland ... The British Linen Bank and Branches
Bankers i the United States
New York .... — The National City Bank

National Bank of
National Park Bank
Fhiladelphia Fourth Street National Bank
Boston - beve The Merchants National Bank
Buffalo ..... The Marine Ntional Bank
San Francisco = Pirst Nntnon.l Bank
The Anglo angd London Paris National Bank

Savings Departments connected with each Canadian Branch, and
~terest allowed at curhnt rates.

Collections at all ubmn of the uor!d undennhn at most lncun!h
<S.

Travellers’ Cliequés, Limited Chequesand Travellers’ Lettersof Credit
issued negotiable in all parts.of the world.

This Bark. with its Branches at every imrertant point in Canada

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

- OF COMMERCE

HEAD OFFICE—TORONTO Established 1867

Paid-up Capital , $15,000,000
Reserve Fund $13,500,000

SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., Prasidess
ALEXANDER LAIRD - g M.‘_'

JOHN AIRD * - - -  Auinast General Masoge

878 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.
NEW YORK AGENCY—16 Exchange Place

WM. GRAY and H. P. SCHELL, Agents

H. V. F. JONES, Manager

MEXICO BRANCH —Avenida San Francisco Neo. 50
J. P. BELL! Manager

ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.
Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world.
Drafts issued on the principal cities in foreign
countries, drawn in the currency of the eomtry in
which the drafts are payable.

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

THE CANADIAN BANK

Established 1875 ‘
Capital Authorized - - $10,000,000.00
Capital Paid Up - 6,992,000.00
Reserve and Undl\nded Profits 8,400,000.00

DIRECTORS

Wa. Ramsay, of Bowland Evias Rocers J. Kerr OsBOoRNS

SR Province of Ontarle
Athherstburg  Fort William Niagara Falls, (3br's) South Woodsiee

beiwooa Galt Niagara-on-the-Lake St. Catharnes,
bolton Hamilton North bay (3 branches!
wrantford Harrow Ottawa , St. Duvid's
Calcuon East  Humberstone Palgrave St. h-'
Lobait Ingersoll Porcupine Thessalon
Cocnrane Joryun-Vineland Port Arthur Timmins
Lottam Kenora Port Lolborne Toronto,
:n: Lake Listowel Port Kobinson - (14 branches)
ssex London Ridgewny ellund
Pergus Marshville Sauit Ste. Marie, Woodstock
Fonthill New Liskeard . (2 branches)
Provinee of Quenes ;
Montreal, (3 branches) wuebec, (2 br anches)
Piovines of Manitess
Hrandon Portage la Prairie #  Winnipes, (3 branches
Province of l-ou‘::‘:dmam l-l-—
Balgonie Fort Qu’Appelle North Bat
Broadview Moosejaw Prince Albert Rosthern ""‘

Provines of Alperts : et 3
Athabaska Landing Calgary, 2 branches) Lethbridge Keu
Banff Bdgnwa. 4 branches) Medicine Hat ~ eLASKIWIS

Provinge of Britisn Columbia
Arrowhead Field New Michel wvmh
Chase . Golden :cl.on' o ilmer
Cranbroo Inverness eve. Sto
Fernie Ka:mops Vancouver, (4 branches) &

; MENT
SAVINGS DEPART trom date of Depesd

Interest allowed on deposits at all Branches of sank

IMPERIAL BANK OF CANADA

D. R. WILKIRE, President. Honx. ROBERT JA”RAY.W-.

Stow, Scotland PrLzo HowLanp Sim Wa. Weyms
Hon. Ricuarp Turner, Quebec CAWTHRA
Wa. Hamiwron Mermirr, M.D., St. Catharines W. J. Gacs
HEAD OFFICE TORONTO
D R. WILKIE, B. HAY, 2 W. MOFPFAT, |
General Manager Asst. General Manager. ~ Chief l”
e BRANCHES

o
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If the various grades of debenture and loan capital are dis-
tinguished and analyzed according to the rate of interest
offered, we get the following four tables of yields on new

capital : —
Foreign and Colonial Government Securities.

Yielding over— Colonial.  Foreign. Total.
300 4% - ineeenn SEOMO00 . i.i.iinve.. £4,000,000
AT Y 21,328.726 ........... 21,328,776
A% 105X 050,000  £6,013,445 7,863,445
GO SML. .t i 11,177,862 11,177,862
SR 6% . i seeiiiaan 6,674,040 6,674,940

6% SIS PRSI PR Sy AR 1,302,000 1,302,000
Total  .+:.,...: 426,378,776  £26,158,247  £52,437,023
Average yield ..... 4.15% 4 531 4.77%
Municipal Loans.
Yielding—
Uptos3¥%....... seessenesas Nil
L UE Ny TSNS £400,600
Over 4 t0 4% %...c..00..50 .. 6,462,025 Average
TR TSy § O 9,695,800 yield
Over sto 5% 7% ..... e v ik 5,852,548 =4.73%
Over §36 6 6%....00........ 277,045
Over 6% T e SR A
£22,688,018
Indfan, Colonial and Foreign Railways.
Yielding— ¥
A GRS SR i Nil
ETETR SR 2 Nil 3
B B W A . issivaes £6,058,013 Average
BN 255 20 8% icinsonios 5,084,828 yield
B S0 AR 14,070,058 © =3§.22%
Over 356 0 60X .. 2. ccvccn.. 8,406,250
e ki SR P 6,949,750
k £30,460,600
Industrial and Commercial Bonds and ‘Debentures.
Yielding—
A SRR e Lo Nil
L HT RTINS SIS e £60,000 -
TRy SRR 1,182,380 Average
BT e SRR 2,582,378 yield
R SRS 6,851,424 =5.5%
AN WO i 5,157,745
Over . BESS IR S U e 0,252,233
£25,086,560

It thus appears that municipalities raised their capital
most cheaply, but if colonial and foreign governments are
separately distinguished it appears that colonial governments
nu.ed their capital at an average rate of 4.15 per cent., as
against the 5.31 per cent. of foreign governments. ‘ The latter

. 1s raised on account of the poor credit of such coun-
tries as China and Mexico, which were large borrowers in
1913. A striking feature of the analysis is the high rate paid

r ordinary industrial debenture capital, the average yield

Ag very nearly as high as the average yield on preference
umtal—q result which probably means that concerns with
Poor credit have been constrained to give all possible security

raise their capital by means of debentures, whereas con-
cerns with better credit have been able to raise money at
Practically the same rate of interest without giving more than
a preference claim on profits. B

— e

PRUDENTIAL OF WINNIPEC SEEKS WIDER POWERS.

Application is being made by the Prudential Life In-

Surance Company of Manitoba for an act incorporating the

nﬁal Life of Canada to take over the business of the
Provincial company.
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Port Antonio

THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Pald Up . “omooooo
Reserve Fund - $11,000,000
DIRECTORS

J.Y. Pavzant, President CHas. ARcHIBALD, Vice-President

G. 8. CamramrL :-cm Mclinnes  J. Warrer ALLison

J. H. PLummer . Cumny R. E. Harns

James MancuEsTER wWarTer W. Waire, M.D.
Head Oftice ik e Halifax, N.S.
General Mansger’'s Office Toroato, Ont.

H. A. RichArDSON, General Manager. D. Warens, Asst. Gen. Manager
Supt's of Branches—J, A. McLeoo, Geo. Sanosmson. E. CrockEry
Chief Inspector—C. D. SCHURBAN.

BRANCHES ,

IN CANADA

Nova Scotia
Ambherst Halifax, wiver Hebert
Annapolis Royal ** Barrington St. Stellarton
Antigonish 3 “ North End Sydnev
Aylesford Kentville Sydney Mines
Bridgetown ¥ Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Svdney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth

Prince Edward lsland
Alberton Charlettetown Kensington O'Leary Summerside

New Brunswick 5
Bath Predericton Newcastle St. John
Bristol Gagetown Petitcodiac « Charlotte St,
Sampbeliton Grand Manan Port Elgin ~Haymarket Sq.
Centreville Hampton Riverside +w North End
Chatham Hillsborough St. Andrews w West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
Bast Plorencev'le Minto w Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Ouebec
Chandler Montreal New Richmond Quebec
Maisonneuve Sub. New Carlisle (sub. Paspebiac 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. Patrich.
Brantford Peterborough " Bloor & St. Spadina
Port William Port Arthur Clarens Welland
Hamilton St. Catharines “ Don branch Weston
Harrietsville St. Jacob's .+ Dundas St, Woodstock
(sub. to Belmont) « Rast Bnd
Manitoba
Winnipeg Winnipeg (Filmwood}
Saskatchewan
Kamsack Moose Jaw Prince Albert Regins Regina,
Saskatoon thbon.WestA Side North End
Calgary Calgary, West End Edmonton Lethbridge
Brirish Columbis
Mission City Vancouver, Hastings Street . Vancouver
Victoria Granville Street
Ray Roberts In Newfoundiand
Bell Island Burin Grand BRank St. John's
sta Carbonear Harbor Grare Twillingate
‘IN CUBA
Cienfuegos Havana Monte Street, Havara
IN JAMBICA
Rlack River Kingetor Mandeville Montego Boy
Port Maria St. Arn’s Bay Savanna.la-Mar

IN PORTO RICO

San Juan
In The United States

Doston hicago New York Agency, 48 Wall Street

CORRESPONDENTS—In Great Britsin
Tue Lowpon Joint Srock Bawnk LimiTeD Rovar Basx or Scorrasp
In France—CrepiT Lvonnals In Germany—Drresoxer Baxx

In the United States <

New Yorx—Bank of New York. N.B.A. Bosron—Merchants National
Bank. .CHicaco—First Nations! Bank. PuiLapeLriia—Fourth Street
National Rank. Barmmmowre—Citizens National Bank. San Frascisco—
Canadian Bank of Commerce. MinxeapoLis—First National Bank

This Bank annusily submits its Books snra
Statements to Independent owtaide swdit.
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DIVIDEND NOTICE

THE BANK OF BRITISH

NORTH AMERICA

Incorporated by Royal Charter

The Court
that a divide
Income Tax,
next, to the
in the Domin

of 8 per cent.
30th November last.

The Dividend will be paid at the rate of
exchange current on the 4th day of April next
to be fixed by the Managers.

No transfers can be made between the st »
inst. inclusive and the 3rd prox. inclusive, as
the books must be closed during that period.

By

No. b Graczcit

LONDON, E.C.
8rd March, 1914.

of Directors hereby giye notice
nd of 40 shillings per share, less
will be paid on the 4th April
Proprietors of shares registered
ion of Canada, being at the rate
per annum for the year ending

Order of the Court,

JACKSON DODDS,
i Secretary
URCH STREET,

' STERLING EXCHANGE AND COMMER-

CIAL LETTERS OF CREDIT

Sterling Exchange purchased and Drafts
on Great Britain sold at favorable rates.
Commercial Letters of Credit on London
issued for use of Importers of foreign

with cond

TaE

IBANK

PAID-UP CAPITAL

INCOIl.."?ATID

or TORONTO

‘Head Office: TORONTO, CAN.
4 ol i e o

| RESERVED FUNDS .

Duncan Coulson, President

W. G. Gooderham,

Hon.!C. S. Hyman

John Macdonald
Nicholas Bawif
J: L. Esnglehart

Thos. F. How, General Manager

London, Engiand ..,
New York 2
Chicage

ASSETS

goods from all parts of the world, drawn

requirements.

itions arranged to meet trade

DIRECTORS

Vice-Pres.  ]J. Henderson, 2sd Vice-Pres.
William Stone .
Lt.-Col, A. E. Gooderham
Lt.-Col. F. S. Meighen
Wm. 1. Gear”

T. A. Bird, Chief Inspector

BANKERS

London City & Midland Bank, Ltd.
National Bank of Commerce

First National Bank

$60,000,000 |

~t

b SE N

Volum;sa.
INVESTMENT IN LIVE STOCK

Canadian Farmers Own Animals Worth $659,000,000—
Figures for Dominion and Provinces 23

An estimate of the values of farm ;mmals in Canada for
the year 1913 has been prepared by the census and statistics
department, at Ottawa. The values are arrived at by
ing to the estimated numbers of the animals in

average values per head for each
census of 1911,
side, because any movem
been in the direction

‘would have been if taken in December.

that the average values given in the follow
y based om markeét prices, but are those whi

upon their live stock at the

decrease, The
and co

Estimated Values of Stock.
Average price
Description. per head. Total value.
Canada—
SRR e R S $146.57 $420,079,250
B OOBS  <o.iiiicionsis 42.10 115,360,204
KON S . ..cviiiicios 22.10 ,522,140
s S PO PP AL 5.01 10,672,803
T A A R e 7.73 26,664,735
Prince Edward Island— :
B it iiia 118.84 4,272,536
IR S i 29.30 L 1,422,088
O S i.c.hae 10.5§ 677,054
Sheep p~......... e S 4.00 342,640
R .ciciirii ik 5.08 261,697
Nova Scotia—
BRI - oviiiiciviunsinis 115.16 7,203,288
IR BOWS . iicereisciens 32.47 4.2
T CEIe il iiivieta 19.22 2,054,614
D ceeveee & s o uaveiies 3.04 :;7.'7:
Swine  ....... AR L 8.52 2,062
New Brunswick—
G eI e D 121.75 7,026,200
A OO isoiilieisrinis 31.80 3,
U O . .iciciieies 12.32 lm
BD  cseccesssiearianis 3.34 Y 451,384
DR = sl b 7-45 © 573,754
Quebec— :
D o 127.98 47.;0.373
T R R R R 37.51 28,575,71
S SIS s 12.48 8,655,379
B i 4.26 2,567,719
DS iiiviioniaeins 7.61 5,036,054
Ontario—
L R ln e 138.64 125,140,340
Milch cows ....... oo sx 47.15 53,801,408
RN SIS . iioeiinenien 22.56 - 32,937
T N sesde s 6.03 4,2
B iiciieiiestiiings 7.28 12,029,763
Manitoba—
BINE . .iieiinvenciainhl 168.34 51,190,174
T RS i 40.25 6,149,878
Otercmtle .........0... 22.55 5,703,681 ¢
R e S B T 6.00 257
T R SRR L L e 8.51 1,572,%
Saskatchewan— ‘
T e R N 175.00 101,567,550
MBCh OIS « ...ooibesoaiie 43.25 8,426,960
Omeoottle ....0 00 30.04 14,487,810
TSR L o 5.44 628,690
Gl TN issaivi i 8.77 3,392,096
Alberta—
e AR RN | SRR 138.61 67,199,375
Mikkh cows  ......0....... 43.12 7,260,373
Other cattle  ..... .:..... 27.54 16,824,654
SO e 5.67 1,000,345
R IO N e e . 2-945!’” §

province as retum:g ‘L0

The result is probably on the co ..
nt of average values since 1911 has
increase rather than
records of values were obtained in June,
for grazing cattle, sheep and pigs they are less than
It may also be
ing table are not
ch farmers
farm; consequently they do not
include expenses of transportation to local markets,
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

When payments are made, partlculars of each transaction may
be noted on the cheque issued, which in.turn becomes a receipt or

vo.dnf when cmcelled by the bank.
~ 275

-

The Standard Bank
of Canada p

Bstablished 1873 120 Rranches
Capital (Authorized by Act of Parliament; $5,000,000.00
Capital Paid-up - - 2,860.240.00
Reserve Pund and Undivndod Profits . 3.812,457.17

DIRECTORS
W.F. Cd-u- President. W. Francis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois. T. H. McMillan G. P. Scholfield
Thos. H. Wood
Hwo-nu 15 King St. West TORONTO, Ont.
‘GRO. P. SCHOLFIELD, Genreral Manager.
J. 8. LOUDON, Assi t G al M
SAVINGS HAVK DEPARTMENT AT ALL BRANCHB&‘

THE MONETARY TIMES

CERILEE T Badenan

WEYBURN SECURITY BANK

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

1854

Home B« Canan:

_NINE OFFICES IN TORONTO
Branches and Connections throughout Canada

Your account is respectfully solicited for any transaction

in which a Chartered Bank may be of service. S

o BRN "

ROYAL BANK
OF CANADA

INCORPORATED

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

Hon. D. MacKeen Hugh Paton

Jas. Redmond
G. R. Crowe
D. K. Elliott

T. ). Drummond

Wm. Robertson

Officers:

A. J. Brown, K.C,
W. J. Sheppard
C. S. Wilcox

A. E. Dyment,
C. E. Neill

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 Braanches.
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,
60 in Central Western Provinces, 45 in British .Columbia.

70 in Maritime Proviaces,

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

Nassau
Grenada

St. George’s

Geo

Barbades
Bridgetown

Jamaica
Kingston

Trinidad

Port of Spain and San Fernando.

British Hon dyus

Belize

British Guiana

rgetown New Amsterdam

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

A GENERAL BANKING BUSINESS TRANSACTED.

N(W YORK,
68 William St.

& 7. e e
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUS‘I‘IAL!A

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

®

)
AGGREGATE ASSETS, MARCH 3i1st, 1913

HEAOD OFFICE, GEORGE STREET, SYDNEY.

; 516.267 700.00
v - $11,250,000.00
316.267 700. l.
'$43,785,400.00
$243,640,880. 00

LONDON OFFICE, 3 THREADNEEDLE STREET, l.c

GENERAL MaNAGER-]. RUSSELL FRENCH -

The Bank has 335 Branches and Agencies, viz.: —167 in New South Wales. 37 in Victoria, 49
Australia, 3in Tasmania, 57 in New z‘ahnd Sin Fiji, 2in Papua, 1in Londoa. and has mntl and
The Banks and transacts every desc

takes the y of Other

Bank collects for and und

in Queensland, 5 in South Australia, Il in West
Correspondents all over the World.
ription of Australian Banking Business

e

THE QUEBEC BANK

Founded 1818

Capital Authorized $5,000,000.

Capital Paid-up $2,727,850.
Reserve Fund $1.306,962.50

Boswell, Vice- President,
G. G. Stuart, K.C.,

J. Aldred, . Mac.D. Paterson,
Head Office : Queaec. General Manager's Office: MoNTREAL.
BRANCHES— B. B. Stevanson, General Manager
St. George Beauce Toronto Sovereign
Black Lake . St uald [ JManiToBa Strassburg
Capdela Madeleine Mines ' Winnipeg Swift Current
Cedars | Fitch BayThree Rivers SaskarcHEwan ' Young
Inverness Ville Marie Bulyea ALBERTA
La Tuque N-w Brunswick Densil Calgary
Lennoxville St. John Elrose Clive
Montreal u offices) O-nno Govan Bdmonton
Montmagn Hamilton Herschel Empress
Quebec (5 M) Ottawl Markinch Medicine Hat
Rock Island Pembroke Neville *umsn CoLumsia
Shawinigan Falls Port McNicol! ::‘m:nt untingdon
Sherbrooke Sturgeon Falls own Vancouver
Stanfoid Thorold Saskatoon Victoria
Vg
§
!
i
N : rth 5 Bank
HEAD OFFICE WINNIPEG
4{Capital (paid up) - $2.860.000

A general banking business transacted at all branches ‘

DIRECTORS
PresiDENT Sir D. H. McMillan; K.C.M.G.
Vice-PreEsiDEnT Caot. Wm. Robinson
Jas. M. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H.T. Champion John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA SASKAT. Lloydminster
Calgary Arden CHEwWAN Lockwood
Bdmonton Beaysejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid . Marengo
Red Deer Crandall Balcarres Maymont

Gl Bladworth Moose Jaw
Isabgtia Borden | Brock Nokomis
8. coLumeia La Riviere Cadillac Prelate 3
As 3 Melita Dubuc Prince Albert
Bbw oft Miniota Dundurn Qu’Appelle
N"‘" oe Pierson Duval Quill
Shatelastos Pipestone Barl Grey Regina
Q i Rathwell Fiske Rockhaven
4 s:‘““‘t = St. Boniface Fleming Rush Lake
evesto: rset Foam Lake Saltcoats
Vaxcouver Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
annvilll:l St. WinNiPRG Hanley Sheho
ount Pleasant Partage Ave. Harris Sto Sta.
Powell St. and Fort §t. Holdfast Swimgt
Victoria Ptgnu and Imperial Tate | Venn
Victoria. herbrooke Kinley Viscount
Oak Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley 5
Sherbrooke Laura | Liberty Yorkton 4
BRANCHES IN EASTERN CANADA N
ONTARID Baterprisc Odessa Seeley’s Bay  \
Bath / Plorence OTrawa ToroNTO N
Bracebridge Inglewood Sparks St King St.
Brockville Inwagod Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Sootllnd Woodstock

OFFICBRS OF THB BANEK
R. Camobell, General Manager L. M. McCarthy. Supt. Branches
V. F. Cronyn, Supt. Bastern Branches J P. Roberts Supt. B.C. Branches

| 5

THE

_BANR OF OTTAWA

K ESTABLISHED 1874

Paid Up Capital - . P
Rest - - -

$4,000,000
4,750,000

The Bank issues

- l.ettcrs of Credit, Drafts, &c.

Negotiable in all Commercial Cities ‘and Travellers’
resorts throughout the wo_rld.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4.800.000
Incorporated’by Actlof Parliament, 1855

MEAD OFFICE i3 -onv. L
BOARD OF DlRBC‘l‘ORb 2
Wa. MovLsoN Macrurrson, President. S. H. Ewing, Vice-President
F. W. Molson

Geo. B. Drummond. D. Haneoll
wm. M. Birks. W. A. Black .
W. H. DraPER, Superintendent of Br h
Beresrorp PHEPOE, Inspector of Western Branches.
H. A. Harries. T. Carusie, Asst. Insprs,

ALBERTA BRANCHES MONTREAL
Calgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch. St. James St.
Edmonton Frankford Bast End Brch. St. Catherine
Lethbridge Hensall Teeswater St. Branch

Brimiss, CoLvmsia Hamilto Toronto St. Henri Br'ach
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

MARITOBA Kingsville Waterloo Park and Bernard

Winnipeg Kirkton West Toronto Ave.B
Main St. _LambtonMills Williamsburg Ple
Portage Ave. ~ London Woodstock Quebec

ONTARIO Lucknow Zurich Richmond
Alvinston Meaford Quesec R | Sorel
Amherstbury  Merlin Arthabaska t. Cesaire
Aylmer Morrisburg Bedford St. Flavie Station
Belleville Norwich Chicoutimi St. Lawrence
Berlin Ottawa Cowansville Boulevard Breh.
Brockville Owen Sound Drummondville  St. Ours &
Chesterville Port Arthur Praserville t. Thérése
Clinton Ridgetown and Riviere du 'Blllll'ﬂh
Dethi Simcoe Loup Station  Victoriaville
Drumbo Smith's Falls Knowlton Ville St. Pierre
Dutton St. Mary's Lachine Waterloo.

AGENTS 15 Grear BRiITAIN AxD Covonigs—London and Liverpool—pares
Bank, Limited. Ireland —Munster & Leinster Bank, Limited. nﬁ
and New Zealand—The Union Bank of Australia, Limited. Sout
The Standard Bank of South Africa, Limited”

Poreion Acents—France—Societe Generale. Germany—'l)ﬂ“"ch”m.
Belgium—Antwerp—La Banque d'Anvers. China and Japan—Hoog
and Shanghai Bankine Coarnnration Cubs—Banco Nacional de Cuba.

' AGENTS IN UNITED STATES.~ Agents and Correspondents

in all the principal cities., , 3
collwt'on' made in all parts of the Dominion, and returns m

remitted at lowest rates of exchange. Com
Creditand Travellers Circular Lattersissuedavailablein all Plrt"" the world
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-+ Average price
Description. i per head. Total value.
:tish Columbia—
BH“ﬁzrscs .................. 136.00 8,230,448
‘Milch cows - cceyeiiieens 58.88 2,096,009
Other cattle - ....orecceces 28.56 2,861,226
Gheep it Baolieses 6.71 301,950
Svine ................... 10.75 371,316

inorease Over Previous Return,

Generally speaking, the average values per head are
greater in the west than in the east. The total values for
Canada are for horses $420,079,250, for milch cows $115,369,-
204, for other cattle $80,522,140, for sheep $10,672,803, and
f"m $26,664,735- The total value of all descriptions of
farm live stock amounts to $650,308,222. The last .occasion

% hen estimates were published of the values of farm live stock
in Canada was in 1910, when the total value for all descrip-
tions was given as® $503,768,000 On that occasion the num-
bers were ived from pre-census estimates, whilst the values
were based’ on the market prices as collected from corre-
spondents at the end of December:

el At
IMPERIAL CANADIAN TRUST COMPANY.

The second annual statement of the Itr.lperial Canadian
Trust Company, with headquarters in Winnipeg, shows that
at the end of last year the company had total assets amount-
ing to 83,871,521, an increase for the year of $2,077,443,

+ made up as follows :—Capital account, $123,685; estate trust

and agency accounts, etc., $2,853,758.

The subscribed capital amounts ta $1,168,100 and the
paid-up capital shows an increase of. $173,088, now amount-
ing to $574,560. The reserve fund totals $149,503, a sub-
stantial sum and which is 26.04 per cent. of ‘the paid-up

.~ For such a young company, considerable: profits were
made last year, After deducting all expenses of manage-
ment, etc., the net profits amounted to 853,808, an increase
of 836,760 over 1912. The total net profits for the year, in-
duding premium paid on capital stock, were $50,058. From
this amount there was provided a ‘dividend at the rate of 7
per cent. per annum for the year 1913 on the capital stock
paid up. There was written off for depreciation from office
furniture and fixtures, $666, leaving a balance of 824,016,
which was carried to reserve. >

As to the investments of the company, first mortgages
* on real estate, advances to clients, etc.. amounted to $6o1,-

o72. These mortgages bear a satisfactorv rate of interest,
and the company states that the matter of payment of prin-
cipal and interest was entirely ' satisfactory during the last
year. Stocks amounted t6 $348,173, and yield a satisfactory

rate of interest.
B i me——

MILLERS AND MANUFACTURERS INSURANCE
COMPANY. ’

The Millers and Manufacturers Insurance Company, a
stock and mutual company, paid losses of $42,031 during
1913. Its total expenditures for the year were $116,622 and
its cash receipts $134,708. Of that sum, premiums cash
system accounted for $47,850 and reinsurance on losses for
$24054. The company has total liabilities to the public of
$31,012. The liabilities to shareholders’ paid-up stock are
$25,000. The surplus to policyholders is $236,064.

The total assets are $267,077, composed as follows:—
“nggs on real estate, city of Toronto, $33,200; call loans
on municipal debentures, $42,378: municipal debentures
owned, $33,717.27; cash on hand, $046.08; cash on deposit,
Royal Bank, $10:644.83; cash in Canada Permanent Mort-
gage Corporation, $785.74; cash in agents’ hands, $2,418.15;
amount of unpaid fixed payvments, 1013, $363.95; amount due

other companies and persons, $610.22; accrued interest,
$1,011.08—8126,077.12. e

Amount of premium notes in force after deducting all
payment and assessment, $41,751.45: less residue of pre-
mium notes given for re-insurance. $8.006.65—8$32,784.80.

Unearned part (50 per cent.) of premiums paid for re-

rance of riske on cash system in force, December 31st,
1913, 86,285.60: due for re-insurance on losses. $2.820.76;
Goad’ bed capital uncalled. 8100.000: office furniture and

s plans (not extended). 82,202.19: total, $267,077.37.
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BANK oF HAMILTON

HEAD OFFICE, HAMILTON
Capital Pald up ........ccviiiiiiiiiiiensss.$3.000,000

Reserve and Undivided Profits .. ......... vee 3,750,000
Total Assets........... . esssssnscecs. OVEr 46,000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.
C. A. Birge, Geo. Rutherford, W. A. Wood,
Col. the Hon. J. S. Hendrie,C.V.0., C. C. Dalton, Toronto.

BRANCHKES

Ancaster gt T Pt
» :
Atwood Grimsby Neustadt mlhuc
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth . Barton St Niagara Falls, 8. Toronto
-.-.H“‘ w Deering Oakvilie Queen &
Bast BEnd . Bast End Orangeville Spading
Burlington - North End Owen Sound " College &
Chesley West Bnd Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin * Bathurst &
Dunnville Midiand Port Rowan Arthar |
Pordwich Milton Princeton West Toronte
Pt. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone =hnl Stonewall
Brandon Hamiota innedosa Swan Lake
Carberry Kenten Morden
Carman Killarney Pilot Mound
Dunrea Manitou Roland
Eim Creek Mather Rosebank ** Norwood
Foxwarren Snowflake * Princess St.
SASAATCHEWAN
Aberdeen Caron Loreburn m
Abernethy Dundurn Marquis
Battleford Estevan Melfort ‘Saskatoon
Belle Plaine Prancis Moose Jaw Tuxford
Brownlee Grenfell Mortiach Tyvan
Carievale HewarJ
ALBERTA BRITISM COLUMBIA
Carmangay Nanton Saimon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum l Port Hammond N. Vandouver
Penticton 8. Vancouver

-

THE STERLING BANK

OF CANADA

The success of a fifm largely
depends on its

BANKING SERVICE

The system 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 Wilton Ave. and Parliament St.
Yonge and Cariton Sts Church St. and Wilton Ave
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. The Anglo-
‘South American Bank

LIMITED
With which is incorporated

The London Bank of Mexico
and South America, Limi

Total responsibility for Creditors .......... cees BBOS0000

Head Oifice—OLD BROAD STRERT, LONDON, E.C,
Paris Branch — 19, Boulevard des Capucines and 23, Rue de la Paix.

e WALL STREEY.
M. CRENZIE, Agent.

Branehes in Chile :—Antofagasta, Chillan, Concepcion, Copi-
apo, uimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
3 hes In 2 ia Blanca, Buenos

Bankers In London :~Bank of England: Londen County and
W Bank, Ltd., Lombard Street, B.C.; Capital & Counties
Bank, L;dc"l'haduodh Street, B.C., Barclay & Co., Ltd., Lombard

Correspondents in New Yerk for The National Bank of
Australasia, Ltd.; The National Bank of South Africa, Ltd.: The

National Bank of india, Ltd, MMMI%
Drafts and mm&cﬂti on
purchase and of Funds undertaken:
P v fhe negotiatien and collection of Bills
» Coupons and Drawn Bonds.

Reserve Fund -

[\ BANQUE NATIONALE

Founpep IN 1860

$2,000,000.00
$1,550,000.00

Our sysfcm of Travellers’ checks has given
complete satisfaction to all our patrons, as to
r;pndigy, security and economy. The public is
invited to takeé advantage of its facilities.

Capital - .

Our office uj Paris (14, rue Auber) is found
very conwepiedt for the “Canadian tourists in f
Europe. '

t Transfers of funds, collections, payments, com-
mercial ~ creditd in Europe, United States and
aanada, transacted at the lowest rate.

g4 THE MONETARY TINMES

-person with some knowledge of bookkeeping and fire II:
.ance to obtain a pretty good idea as to the position of t

‘company. ‘
"might be emulated by other companies.

¥

,VJ@“
_WHAT SYSTEM FOR COMPENSATION?

Miles B. Dawson Discusses Capitalized Value g
Current Cost Methods

Mr. Miles B. Dawson, the well-known nsulti actuary,
addressed the Board of Trade and Canadic:n s;'ll:t:‘ )
Association in Toronto regarding the Proposed workmey’
compensation act for Ontario. Among the most j .
recommendations in the matter was one, said Mr, Dawson,
that the system be worked on lines of obligatory § :
and not one imposing a direct liability upon employers, Oaly
one departure was made from this recommendatiod, and thy
dealt with the proposed exemption of a class of who
were deemed of sufficient financial standine to render it gafe
for them to act as insurers of their employees.

This did not apply to all within the class, however, ang
Mr. Dawson suggested that it would be wise to esub&'ih
principle of compul$ory insurance as regarded of
these classes as well as other classes, and thus give the com.
mission proposed to be appointed power and . uthority
segregate any one or more of these large undertakings into
an insurance class by itself.

Case of Railroads.

This recommendation applied largely to railway corpora-
tions. The settlement or adjustment of workmen’s claims, he
thought, ought to be left entirely to a commission, also the
payment of the claims. The latter suggestions were cardinal
principles of a really sound system, because departure frop
them meant want of uniformity in the operation of the law,
which sooner or later would become insupportable. In fram.
ing a Workmen’s Compensation Bill the greatest care had
been taken, but there were certain defects which would have
to be remedied, though on the whole the proposed legislation
was not merely excellent in its main lines, but was far in ad-
vance of the exceedingly defective legislation which bhad
already been enacted in several of the provinces of Canads
and in many parts of the United States.

Capitalized Value Method.

There was one vexed question, however, and that was
provided by the suggestion that a capitalized value method
should be adopted by the State fund instead of a current cost
method. : Workmen’s compensation was a taxation propos
tion, nogmatter how disguised, and to ignore this fact would
have a tendency to wasteful and ineffectual working of a
scheme rather than uniformity and economy.

-~

————-——-
CANADIAN PUBLICITY IN GERMANY

What is said to be the first booklet ever issued in Germany
dealing with Canadian investments and financial matters of
the prairie provinces, has been published by G. Feldt and
Company, Winnipeg. It is of interesting character and cos-
tains excellent illustrations of agricultural development. e

P

-

QUEEN CITY FIRE INSURANCE GOIM');Y._

They details afforded in the annual  statement Of‘“!h.
Queen City Fire Insurance Company are sufficient

This is a commendable feature and Obe W
e i Such detail is ®
be seen in the annual statements published of alf ﬂk:
panies represefited by Scott and Walmsley (I._lm.ltd),
ance agents of Toronto, of which the Queen Clty is one. i
Last year the company received gross premiums d:“
183. It paid to agents for commission, salaries Mnﬂ
$25,700. The amount of claims or losses remaining
at the end of the year was only $1,840. The cash w'.
for the year were $172,689. The management expﬂl""““
840,565 and miscellaneous, including payments of
for losses or claims occurring during 1913, were &
The total assets were $351,000 and the liabilities
paid-up capital $196,688. “There is a substantial excess
$155,211 of assets over liabilities.
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3 THE
Merchants’’ Bank
: OF CANADA

ESTABLISHED IN 1864
Capital Paid-up ... $6,881,400
Reserve Funds . - 6,911,050

Head Office, MONTREAL
BOARD OF DIRECTORS:

S H. MONTAGU ALLAN. President.
K. W. BLACKWELL, Vice-President.
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON

ALBX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON ;

F. ORR LEWIS A.J. DAWES GRO. L. CAINS
ALFRED B. EVANS

EXECUTIVE

E. F. HEBDEN, Gen. Manager.
T. B. MERRETT. Supt. of Branches and Chief Insp'r
GEO. MUNRO, Western Superintendent.

J. J. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—J. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—F. X. HAHN ¥ W. 8. BRAGG
C. E. BARTHE C. G. HARPER
BRANCHES AND AGENCIES:
ONTARIO
Acton Galt Lendon St. Bugene
Alvinston Gananoque Lucan St. Oeorge
Athens Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell
m Guelph Napanee T
n.,m- Newbury Parl't St.
Chatham Bast End Oakville * Dundas St
Chatsworth Hanover Orillia Walkerton
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg
Deita Kincardine Parkdale Watford
Bganville Kingston Perth West Lorne
Bigin Lancaster Prescott Westport
Blora Lansdowne Preston Wheatley
Finch Leamington Renfrew Williamstown
Pord Little Current Sandwich Windsor
Fort William Stratford Yarker
QUEBEC

320 St. Catherine St. W Lachine Ste. Agathe des
opELE. St. Ormstown Monts
.. 1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
. 1866 St. Lawrence Blvrd. St. Johns
672 Centre St. * St. Sauveur  St. Jovite
Beauharnois i Rigaud Three Rivers
NEW BRUNSWICK NOVA SCOTIA
¥ St. John Halifax New Glasgow
ALBERTA
Acme Donalda Lacombe Sedgewick
Caigars Laths Serome’
Calgary ton Lethbridge
2nd St. B. ¥ Alberta Av. Mannville Tofleld
Camrose . Av. Medicine Hat  Trochu
Carstairs - yoAv. M Vegreville
H Wainwright
anna n
Coronation Hughenden lgynﬁud w-hth
23*.‘ Redcli est Edmonton
burne m Red Deer Wetaskiwin
Brandon Macgregor Oak Lake Starbuck
La
Carberry Morris Portage a Prairic Winnipeg
Oladstone Napinks Russel) . Banner-
Hartney Neepawid 7 Souris man Av
Rt SASKATCHEWAN
. Py Maple Creek Regina
Arcola . * Gainsborough leipv‘i.lh"e Saskatoon
Battleford “  Gull Lake Moose Juw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood
- BRITISH (E‘DL(&HBIA o
wack ncou’ w Westminster Victoria
Blko Ve astings St. Sidney : " (North Bnd
Gauges Harbour Nanaimo

SUB-AGENCIBS—Onfario—Addison. Calabogie, Frankville, Hawke-
stone, Kent Bridge, London South. Lyndhurst, Muirkirk, Newington,
Pelee Island. Quebec—Bury, Napierville, Quyon. Manitoba—Austin,
Oriswold, Lauder. Sidney. Alberta—Botha, Czar, Irma, Rumsey.

NEw Yorx Acexcy—88 and 65 Wall Street :
BANxERs 18 OREAT Bmitain—The London Joint Stock Bank, Limited
Tomowto Brantn—A. B. PATTERSON, Manager

UMITED
Incorporated by Royal Charter and Act of Parliament. BEwsrasusnzo 1538
' tal Subscribed ...... £5,000,000 $25600,000°
BP cvvesnsssensenes 1,000,000 5,000,000
Uncalled ....... P e R 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000
Head Office - - EDINBURGH
J. S. COCKBURN, General Manager. GBORGE B. HART, Secretary

THE NATIONAL BANK OF SCOTLA

g
P =P S
i:%
-

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.

JOHN FERGUSON, Manager. ; DUGALD SHFTH. Assistant Manager
The agency of Colonial and Foreign Banks is uutun-.uidmm
tances of Customers residing in the Colenies domiciled in London, are
retired on terms which will ‘be furnished on application.

The Bank of Vancouver

Head Office .. VANCOUVER, British Columbia
Capital Authorized ... . $2,000,000
Capital Subscribed e 1,174,300
Capital Paid Up 851,900

CHARTERED BANKS
DIRECTORS—

R. P. MCLENNAN, President
L. W. SHATPORD, M.P.P.,Vice-President
How. T. WoPATERSON  J. A. MITCHELL M. B. CARLIN
J. A. HAR¥EY, K.C. A ISTEL C. S. DOUGLAS
GBORGE BARBEY
A General Banking Business transacted
CHAS. G. PENNOCK, General Manager

% v

- ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - = = .$5000,000
Reserve and Undivided Profits - 3,400,000

Total Assets (over) - - - 50,000,000
BOARD OF DIRECTORS

WILLIAM P E, Esq. - Honorary Presideat

JOHN GALT - - President

R. T. RILEY, Esq. . - Vice-President

G. H. THOMSON, Esq. - Vice-President,

W. R. Allan, Esq. E. L. Drevng;.E-q.

Hon. S. Barker, Esq., E. E. A Vernet,
PL., M.P. Esq., K.C.

M. Bull, Esq. S. Haas, Esq.

Lieut.-Colonel John Carson F. W. Heubach, Esq.
B. B. Cronyn, Eukl/ F. E. Kenaston, Esq
m. Shaw, Esq. J
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S W
HE Bank, having over 310 Branches in Canada, extend
T ing from, Halifax to Prince Rupert, offers excellent'
facilities. for the transaction of every description of
Banking busi . It has Correspondents in all Cities oi
importance thr out Canada, the United States, the Unitec |
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and return: |
promptly remitted at lowest rates of exchagge. Letters o
Credit and Travellers Cheques issued available in all parts o
the workd.
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$2,000,000 issue of, po

| :
I IS A

" OVER-SUBSCRIBED!

HE MONEY STRINGENCY did not prevent the

immediate ovér-subscrlptlon, at 99%, of the recent

"SASKATOON

5/ BONDS

Financial houses in London—the world's great Money Market—never over-sub-
scribe any bond issue that is not specially solid and attractive—and this, more
. especially, during a period of tight money.

The significance of the foregoing is obvious to those who are now seeking a new,
safe and profitable field of enterprise, in Commerce, Industry, Finance or Investment.

May we send you our literature ?

The Commissioner, Saskatoon Board of Trade Saskatoon, Sask.

RPN N AN -
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Best

St. Boniface Manitobs)
Manufacturers and relc;“l:::llmtm's to Occupy

Sites

that can be bought at considerably less than the price asked
for in Winnipeg.

OppOl’tUl\itiCS St. Boniface [} .i';id%./en Winnipeg

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

open for investment in Liberal inducements offered to manufacturers and others

~ NewWestminster
i B.C :
.(The Fraser River POl't) property, at less than S0% of comservative valuation, #5 interest. or can

Finést location for industries on Pacific

Coast

Write to Seeretgry, Progressive Association.

by City Council.
For information, write, Secretary Board of Trade.

REGINA

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

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

BROOK & ALLISON, rinancial Agents
P.O. Box 94 REGINA, SASK.

Reference:—Dun's and ' Bradstreet's

L. COFFEE & CO.

GRAIN MERCHANTS

' . Board of Trade Bnildiﬂl'
Tnpuu FLYNN Bstablished 1845 Toronto, Ontario
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COLONIAL INVESTMENT AND LOAN COMPANY

The Colonial Investment and Loan Company, with head-
quarters -at Toronto, made net profits for the past year, in-
cuding the balance of $32,088 brought forward, after pro-
viding for fixed interest charges, cost of management, ‘com-
missions, travelling expenses, _governmcntal and municipal
taxes, licenses, and after adjusting values of stocks held to the
market price as on December 31st, 1913, amount to $239,85s.

- A dividend at the rate of 6 per cent. per annum has been
:d on the ordinary permanent and permanent preference
stocks, which absorbed the sum of $146,865. From the bal-
ance, $076 has been written off office furniture, $18,108 off
real estate account, $10,000 transferred to real estate reserve,
and the sum of $25,000 transferred to reserve, leaving a bal-

ance of 838,005, which has been carried forward at the credit_

of profit and loss account. These figures indicate a satisfac-
tory statement.

This company issues 4% per cent. debentures for terms
of from 1 to 10 years in sums of from $100 upwards, the in-
terest being paid half-yearly. It also makes loans on city,
town and farm property at current gates. Its sterling de-
bentures amount to $609,196, and currency debentures $205,-

It has loans on first mortgages with accrued charges
amounting to $3,457,076. After deducting repayments of
$820,058 this item stands among the assets at $2,628,017.
Other assets are:—Cash, $171,304; mortgages and agree-
ments for sale purchased, net cost with- accrued charges,
$114,226; real estate, $163,062; loans on company’s shares
and debentures with acccrued interest, $170,381; call loans
secured by stocks and bonds with accrued interest, $163,076;
stocks with accrued interest, $266,288; office furniture, $2,-
928; sundry accounts, $3,038.

B —

SUN LIFE ASSURANCE COMPANY OF CANADA.

e £

.

A name for big business, good businessiand progressive-
ness has been acquired by the Sun Life Assurance Company
of Canada. The influence of this mame is not confined to
the Domffinion, as the company is transacting a large volume
of life insurance in Great Britain and foreign countries be-
sités the: heavy volume of business it writes in Canada. The
energy of Sun Life mepresentatives at home and abroad, di-

ed from the company’s head office at Montreal, is re-
Bected in the leading /features of the company’s report for
1912. Figures therein show that at the end of the past year,
the assets totalled $55,726,347 for 1013, an increase of over
$6,000,000. To surplus during 1912, $614,008 was added,
compared with $421.004 for 1913 which. although less than
the previous vear. is a good showing. . To date, the total
surplus over all liabilities and capital is $5.752,086, com-
pared with 85,331,081 for 1912

New business (paid for in cash) to the extent of $34,200,
916 was done in 1913, showing an increase over 1012 of 83,-
476,507. Altogether. for thé year ending 1013, the sum of
8202.363.006 for assurances was in force—the largest amount
shown by anv Canadian company.

In 1872 the income of the Sun Life of Canada was $48.-
210, the assets $96,461 and the insurance in force $1,064,350,
compared with income of $13.006,401, assets of 855,726,347
and insurance in force of $202,363,006 for the year ending
1913, a surprising record of progress. '

With the éxception of industrial policies, it is be:lie\{ed
the Sun Life Company of Canada did a larger new life in-
surance business during 1013 than any other life company
incorporated in the British Empire. ¢

The directors reported at the annual meeting that the
prosperity of the company, and the strength of its position,
are such that they have felt justified in-increasing still further
the already’ generoirs scale of profit payments to a<$ur(‘d
members. The total receipts by _the company for premiums,
since its incorporation have 'been 804,012,632 The sums
already returned in death claims, . matured endowments,
profits and other payments to policyholders, together with the
assets now held for their benefit, amount to $95,111,635. In
ﬂle items of new assurances, total assurances in force, gain
in total assurances, income, increase in income, assets, in-
crease in assets, and net surplus the figures of the company’s
latest report constitute a record for Canadian companies,
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The London City and ®yj3"
Midland Bank, Limited

Paid-up Capital ... ...cccceviiinanianans $21,748,250
RNV Ul oo ivesinisccissncue vie s 918,500 000
Sik EDWARD H. HOLDEN, Barr., Chairman
Head Office—Threadneedle Street, London, England

THE METROPOLITAN BANK .

!C‘aplnl l;_dddUp e e <+ $1,000,000.00

eserve Fun .o oo 1,250,000.00

Undivided Profits ., e . o4 182,547.61

Head Office, TORONTO

8.J. MOORE, President W. D. ROSS, General Manager
neral Banking Busiaess 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, -m

THE TORONTO ‘-OR‘I'OAGI COMPANY
” Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current quarter, and that the
same will be payable on and after Ist April, 1914, to shareholders of
record on the books of the Company at the clos¢ of business on Mth inst.
By Order of the Board,

Sth March, 1914, WALTER GILLESPIE, Manager.

Londop & Canadian Loan & Ageacy Co., Ltd,
BsTasLsHED 1873 $1 YONGE ST.. TORONTO

Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054.789
Debentures issued, one hundred dollars and upwards, one to five years.

4 per cent. loterest payable hali- ly. Thesé Debentures.
Authorized Trustee Investment. Mor t’Lonn made in o.m-..’i.:ff

and Saskatchewan
W. WEDD, Jxr., Secretary. V. B. WADSWORTH, Manager £

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57, interest
payable halfryearly

Fhe Dominion Permanent Loan Company
11 King Street West T

oronte
HMON. J. R. STRATTON, President F M HOLLAND, Gen. Manager

Our courses in Practical Banking were com
piled by CANADIAN BA~NKING
AUTHORITIES —~They were prepared 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.

BANKING| Hl’

:::.. ;
The ‘SHA

“ TORONTO CANADA.
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Why Almost ngﬂuhdred Corporations,
Firms or Private Persons Have
Invested in our Debentures

Because we have devised a form ot debenture secured by
deposit of first mortgages to the amount of 150% with a trustee
which gives practically absolute security. If interesteyl in a
§7, investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA

- management . expenses were $25,140 included in which*

- INVEST YQUR MONEY

IN |
AGREEMENTS FOR SALE

We can place a considerable amount of Money. in
Agreements of the best class (Winnipeg property)
: to ‘et you 12%

Correspandence Inwited.
Sterling Mortgage Ihvestment Co., Limited

800 and 802 Sterling Bank Bidg. WINNIPEG, Man.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office . » REGINA, Canada
Authorized Capital - - . = $3,000,000
Subscribed Capital - . - 1,150,000
Capital Paid up and Reserve - 700,000

J. P. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab

J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, Joseph
Cornell. C. V, Smith, Managing Director.

THE COMMERCIAL LOAN AND TRUST CoO.
Head Office - - WINNIPEG
THOS. D. ROBINSON. President.  C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVBSTMBNﬁ UNDERTAKEN
FOR CLIENTS. Cone.pondcne‘:; ke
: W. H. SPROULE, Manager. *

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE :
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST.

MONTREAL
McKINNON BUILDING ...

TORONTO

>

Volume 52,

HAND-IN-HAND INSURANCE COMPANY.

The ' cash receipts of the Hand-in-Hand Insurance
pany during the past year totalled $105,105. This in
premiums of $64,856 cash system, and Premiums  of.
86,497 in the company’s plate glass branch,

were commissjons of $13,322 for the fire branch and $1,506
for the plate glass branch. Miscellaneous Payments

gated $64,707 making total cash expenditure, includ'n‘ man.
agement expenses of $80,847. The company’s
amounted to $222,184. The chief assets are bonds, deben.
tures and securities $77,013; mortgages $37,550 and cash o
deposit $26,576, The total liabilities to the public are

437, includifig an amount of $39,039 of unearned Premium on
all outstanding risks taken on the cash system| being so per
cent. of gross premiums on all cash system policies in force
at the end of last year. The liability to shareholders, paig-
up capital, is $50,000.

B —

BRITISH CANADIAN TRUST COMPANY

——

Lethbridge is the headquarters of the British Canadi
Trust Company, which on paid-up capital of 835,015 last year
made profits of $2,301. The company had a balance of §s,
084 at their credit at the end of 1912.  Adding last m’g‘?\‘,
profits to that sum there was an amount available of 87,476,
The dividends paid in February, 1913, at the rate of 7 pet
cent., absorbed $2,125, and 8500 was written off the charter
vand license account. This left a balance of $4,850 to be
carried to balance sheet.

The company has subscribed capital of $136,000 of which
835,015 is paid up. The company’s manager tells The
Monetary Times that this amount is steadily increasing de-
spite the financial stringency. The value of estates held for
-administration is $567,700. The company’s assets i
to 842,489 consist of cash $1,379; balance due £n- agency 5
estate accounts, $1,026; mortgages on real estate $34,265;
stocks, $1,850; office furniture $340; charter and license ac-
count $3,600. {oisre

The company has engaged Mr. G. W. Robinson, formerly
secretary-treasurer of the city of Lethbridge, who is‘well post-
ed in connection with municipal debentures. He will manage
a bond department of the company in the near future.

— -

2

CANADA NATIONAL FIRE INSURANCE COMPANY.

-

-q — ad $

The predictions, a few years ago, of the promoters of the
Canada National Fire Insurance Company, that considerable
business existed in the west for a sound western company,
have been realized. At the end of last year the Canada
National had $21,380,645 business in- force. Last year, it
took net premiums of $225;006, an Ancrease of $44,156 over
the .previous year. Its net losses in 1913 were $64,310, which
is a-good record in view of the extensive fire waste
out-Canada in that year. The company informs 7 ke Mone
tary Times that thé business that it is writing is of excep-
tionally strong character, a statement which’ seems to be cop-
firmed in the company’s figures.

An examination of the assets shows first mortgage loans
on real estate of $1,218,609, a gain in this item of $346,246
over 1912. The stocks and debentures stand at $183,403, a0
increase of 851,463 over the previous year. The total assets
at the end of the past year were $1,405,706, an appreciation
of $380,538 during the 12 months. Comparing assets with
liabilities, as set out -in the company’s balance sheet, there
is shown te be a surplus to policyholders of $1,305,054
to shareholders of $247,746. ey

In the reverue account, it is pleasing to note that Wz
has been written off charter and license. - Such an Hem
the assets can be considered.only as an intangible asset,
as is the case with the Canada National, it should be writtes =
off as rapidly as possible. “The company’s revenue for
year was chiefly from fire insurance premiums which were
$225,996 net. The profits from mortgages, stocks, dﬁb““':
and other sources were larges~namely, $95,551. of 8817
mainder of the revenue was in the shape of premiums =

on capital stock and a balance of $320,003 brought for {
from 1912, &
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DEBENTURES ISSUED

In sums of $100 and upwards. For terms of one or more years.

aterest paid half-yearly. :
y l-ur::: compu’t:d 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 ot Benevolent and Fraternal Institutions,
and of British and Canadian Fire and Life Assurance Companies, largely
for deposit with the Canadian Government, being held by such institutions
to the amount of more than ONE MILLION DOLLARS

~AWe shall be glad to mail a specimen debenture. copy of .Annual Repo.r:.
and any further information . to anyone sending u their address.

Canada Permanent Mortgage Corporation
Established 1835

Paid-Up Capital and: Reserve Fund exceed
TEN MILLION DOLLARS
Toronte Street - - - - .

Toronto

The Hamilton Provident and“
Loan Society

Capital Sybscribed $2,000,000.00
Capital aid-up oo 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets 4,831,175.96

DEBENTURES issued ;c;r ON‘I. OR MORE YEARS with

interest at FOUR PER CENT. per annum,

payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds. = Correspondence invited,
Head Office, King Street, HAMILTON, Onti"

GEBO. RUTHERFORD, President C. FERRIE, Treasurer

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
endi March 3lst, 1914, being at the rate of
TWELVE PER CENT. PER 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 16th, 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.2% 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 Campany’s offices in
this City on und after 1st April next to Shareholders
of record of 16th March.

BY ORDER OF THE BOARD,

A. M, SMART, Ma b
London, Canada, March 2nd, 1914. o

The Standard Trusts Co.

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

Ltd.) Vice-President, Sir William Whyte
Authorized Capital .... $1,000,000.00 Reserve ...............5400,000.00
Subserived 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 maké it now and appoint
the Standard Trusts Company yeur Executor and Trustee ? :

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

- v on improved farm and
MJNEY TO LOANS ===

est current rates and
on favorable terms.

Correspondence and personal interviews invited.

s
-

Canadian Guaranty Trust Company

Subscribed Capital - - - $590,000
Paid-up Capital - - . - $185,000
Head Office - Brandon

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

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

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

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

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

l'lead Office | -

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,

Vancouver, B.C.

Man., Halifax, N.S., Charlottetown, P.E.L, Montregk
Que., London, England, Antwerp, Belgium.
Subscribed Capital,..ceoveeneeennns $2,500,000
Paid-up Capital ...iceveevvcenccanse $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% of con-

servative valuations, netting the investor 6% to 73%.

Deals in Municipal
W. R. ARNOLD, Managing Director. 7

and industrial debentures.

Volume gz, .

Pontreal Trust Gompmny

. Subscribed Capital - $1,000,000.00 .
Paid-up - . - 729,675.00
Reserves - - 500,000.00

DIRECTORS
H. S. HoLrt, Pres. Hon. N. Curry E. L. Prasg
RoaT. ARCHER, Vice-Pres. Hon. R. Daxpurasp James Repmonp
Sir W. M. Arrxen, M.P. F.P. Joxzs F. W, Ross
J. E. ALORED Wa. Mouson Hon. W. B. Ross
A.J Browx, K.C. MACPHERSON A. Hato Sims
FaveTrE BrOWN C. B« Neno James Remp
Geo. CAVERHILL Huon Patox WiLson

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

WoinAmthtp.uhdvnr?.liﬂioa feet of the best

B.C. Timber

& 3 2
363 Miffion Pir, balance Cedar, Spruce and Hemlock.

The limits are well situated for logging, and are equipped with a
modern logging railroad, The fire risk is exceptionally good.
Suitable saw mill sites avnihblo on tide water, where all ocean vtaul:
can load all times of the year.

Cruisers report and maps on application.

WESTMINSTER TRUST
LIMITED

G

T™HE UNION TRUST CO.

Head Office and Safety Deposit Vauits LIMITED
TEMPLE BUILDING . - TORONTO z

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
Laondon, Eng., 78 Lombard Street

Capital Paidup - ‘l” Reserve “

Assets, Trust Punds and Estates -

Board of Directors—H. H. Beck, President.

L Y e R T e

on uel

Gooderham, Right Hon. Lard Hindllp, " .';I"lfo-o .

L.w.xc George S. Hu.JHleCoa.oll.lD sd. M.
. Right Hon. the Earl of Onslow, H. 8. Strathy.

Chartered Administrator, ete. -
Agents for sale and -mmtdunm

4 per cent. Interest paid in Savings Department, subject to cheque

Money Loaned on Real Bstate. Correspondence
GEO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

(-

BRITISH AMERICAN
TRUST CO., Limited

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

Capital Paid wp .... $250,000.00

Surples and Reserve 194,450.00

Total Amets........ 669,187.74
Financial Agents Executors and Trustees
Investmen: and Deposits Received
Insurance Brokers Estates Managed

Inwestments in Real Esmte, Mortgages, industrial
Stocks, Bonds and Debentures, Timber Lands.

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

: Head Office : Vancouver, B.C. Corres
NEW WESTMINSTER, B.C. | Branch Office: Victoria, B.C. Solicited.
Py
Columbia TrUSt ‘ O The Title and Trust Company
; . Authorized Capital - $1,000.000
Limited Continental Life Bullding, Cor. Bay & Richmond Sts., Torosto
E. H. Haars .. ... President and General Manager Board of Directors A
0 w.
s a0 otm0 alSien t s Lt
Paid-vp |, 166,300.00 George. W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope. R. Wade. Jaeob
Surplus bola ol Td 205,289.00 Kohler, A. McPherson. Mamaging Divector—John J. Gibson.

Chartered Executor, Trustee, Etc.
Asithorized to act as ADMINISTRATOR, RECEIVER,
LlQUlDATOR GUARDIAN, ETC., without giving security.
Inquiries solicited. Rates reasonable.

L
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RICHELIEU*'AND ONTARIO NAVIGATION
COMPANY
Audited Report’s Statement in Reference to Earnings—
: Assets Compared

Monetary Times Office,
Montreal, March 11th, 1914.

The audited report of the Richelieu and Ontario Naviga-
tion Company, Limited, contains.the following statement:—

The earnings of the companies comprising the Canada
Steamship Lines, Limited, fromi January 1st to Decembéer
15th, 1913, would exceed $1,600,000, before charging interest
and depreciatidbn. Of this amount $1,138,002 represented the
earnings of the Richelieu and Ontario Navigation Compaay,
Limited, and its subsidiaries. - Deducting from the aghount
of bond and othér interest, amounting to $182,091, {"ould
leave $955,951, as the net earnings of the company.

As the capital stock of the company is shown to have in-
creased $16,600 during the year, making a total issued capital
of $10,025,000 on the last day of 1913, it will be seen-that the
earnings of the company were approximately 9.55% “on the
present issued capital. :

For the year 1912, the net profits of the Richelieu and
Ontario Company; as constituted at that time, amounted to
$976,513, or $20,563 more than the amount shown above for
1913. The ratio of earnings to capital was consequently
larger also.

Assets are Compared.

The official statement further says:—‘“No allowance has
been' made in the accounts for depreciation of fixed assets.”

Some notable features of the assets are as follows, as
compared with the previous year:—

BN B .cesaasecsd 813,176,400 + $899,071
Assets, current and working 078,246 + 240,550
Total ABONRS < ...iceonee 14,347,284 - + 014,171
R I vy 1,020,147

815,367,432 :

While the capital stock increased, as already related, the
bqnds decreased by $207,433, and stood at $2,322,560, which,
with a mortgage of $21,353, brought the total liabilities to
$12,268,013, a decrease of $124,480.

Current liabilities ........ $1,504,860 1+ $050,302
Accrued liaPilities ...... 39,105 + 2,008
- TR SR R R R G i $1,445,044 + 109,639

The first mortgage bonds of the Northern Navigation
Company amounting to $500,000, have been deposited with
the Bank of Montreal as collateral security,

A contingent liability is the balance of contract for thé
new steamer, amounting to $330,000.

Shown by Audit.

Notwithstanding the fact that the above statement shows
a falling off for the present year, it would seem that a truer
comparison shows precisely the opposite. It is stated by
President Carruthers that when it became necessary to have
the auditors examine the accounts for 1912, it was found that
instead of the profits being $976,513, they became $920,192,
or $56,321 less, when the bills payable were properly taken
into account. Earnings for 1913 were $955,951, which, in-
stead of being a falling off of $20,561, would be an increase
of 835,750 as compared with the accurate figures for the year.

g el A ——
STERLING LIFE COMPANY ORCANIZES.

The organization meeting of the Sterling Life Assurance
Company of Canada was recently held in Toronto. The fol-
lowing directors were elected :—President, J. O. McCarthy ;
vice-president and medical director, Dr. R. J. Wilson; second
vice-president, W. W. Hiltz; third vice-president, W. O. Mc-
Taggert; managing director, J. W. Garvin; J. McLenaghan,
Duncan McLaren, W. H. Elliott, all of Toronto, and A. J.

_Young, North Bay.

The company has applied for an extension of time in
which to obtain.its charter, and this will probably be granted.

The Sterling Life lias subscribed capital of $250,000, of
which $40.000 has been paid jgto the treasury. The mana-
gers and directors hope to be%riting life insurance by June
1st at the latest.

-

"
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Trust Company Service

This Compan’ acts as Executor, Trustee. Cuardian and Pri-
m‘cﬁ:u’u‘l‘mmwtnr&wum-u'rmc::
Agent Stocks: as Agent to pay Dividends, Coupons

Bomds : and as Agent to assume full management of Real Estate,

THE CROWN TRUST Company

148 ST. JAMES .zY.‘. MONTREAL

~— THE —

TORONTO GENERAL TRUSTS
CORPORATION
EXECUTORS, TRUSTEES, ETC.

BOARD OF DIREETORS: 2 %
Hon. Featuerston OsiEr, K.C., President =
Hon. J. J. Fov, K.C., M.P.P., Vice-President
J. W. Lanomuir, Vice-Pres, and General Manager

W. R. Brock

Sir Aemilius Irving: K.C, Thomas

. R. Long
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews

Sir Wm. Mortimer Clark John Hoskin, K.C.,.LL.D. J. Bruce Macdonald

Hon. W. C. Edwards

Hon. Robert Jaffray

J. G. Scott, K.C.

Hon. Sir John M. Gibson Major R. W. Leonard ls)if Edmund Walker

Sir Bdmund B. Osler, Hon. Sir Daniel McMillan
M.P. ; Hon. Peter McLaren

CAPITAL
RKRESERVE

Toronto Ottawa

R. Wilkie

$1 250,000.00
1,100, 00
invited

Winnipeg Saskstoon

§
i

L ]

THE ROYAL TRUST COMPANY

HBAD OFFICE, MONTRBAL

Gapital FPully Paid
Reserve Fuad .

«  $1,000,000

- . 1.000,000

P—— S —————SSS

BOARD OF DIRBCTORS

H. V. Meredith,
President
Sir Wm. C. Van Horne,

K.C.M.G.
Vice-President

"TORONTO BRANGH
Bank of Montreal Bidg.,
Yooge and Queen Streets.

M. S. L. RICHEY,
wAnaGER

Sim H. MONTAOU ALLAN

ional Grust
7&%2@9 Simifed

HEAD OFFICE :"18-22 KING STREET EAS¥, TORONTO|

J. W. FLAVELLE, President

Z. A. LASH, K.C., LL.D.

E. R. WOOD, Vice-Presidents |
|

W. E. RUNDLE, General Manager

MONTREAL
WINNIPEG
EDMONTON

SASKATOON Reserve

REGINA 8

P:lid-rup (:a;;ital, $1,500,000.00
= 31’500’000'004

|

|
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION

Head Office 4f = REGINA, SASK,
Approved by Lientenant-Governor-in-Council as acceptable for
Trust Company purposes within the Prowvince of Saskatchenvan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY .

of investing clients’ funds in carefully selected farm

mort to yield investor 737, on agency basis,

or 8/, with unconditional guarantee of principal

and interest. Correspondence Inwited
5 Reference—-Union Bank of Canada

“increase of $108,728. Deposits and accrued interest show

TheSterling Trusts Corporation

(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

-mm.nmmlq_an

Board of Directons
B. D. McCarriym, President |, A. H. Tasxer, Ist Vice-President
T. J. How, 2nd Vice- G. H. Brapsuaw,Managing Director
Hon, A. E. Foroer, W. M. MarTiN, M.P., H. L. Jouxson, Wa. McBaus,
Arscx Cranx, A. W. Sxipan, Cuas. Jacxson, M. B, Prant,
J. P. Asperson, J. W, Scorr

m Solicited
Heap Orna RBGINA, SASKATCHEWAN.
|

COMMONWEALTH TRUST CO. Limited

AUTHORIZED CAPITAL - - - - - = 52000000

YIELD

:MlonychMhm
6% to 1% i“mm

10 10 20% (] oo o

CORRESFPONDENCE INVITED

Canada Life Building - CALGARY

TheWestern Trust Co.

Head Office, WINNIPEG :3: Breach Office, Regins, Sask.

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

Paid-up Capital -
Bicd Avan J. Avamsox, President
Siz R. P. Rosun, Vice-President

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

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

Undertakesthe management and sale of Real Estate.

Correspondence invited.

Volume 52,

CREAT WEST PERMANENT LOAN COMPANY,

Many satisfactory features are revealed in the latest an.
nual report of the Great West Permanent Loan
Little property is on its hands, the amount at the close of the
year being very small, particularly so in view of the volume
of business transacted. The profits were large, the reserve
fund was increased considerably and the balance sheet gen-
erally indicates a strong position.

The company’s paid-up capital amounts to 82,356,025, an

an increase of $158,201, the account now- egatin
394,209. Debentures and accrued interest’ ::ig;n‘t to";;:
138, a gain of $427,103. ;
The debentures are approximately $1,000,000 and sub-
stantial amounts have aiready been forthcoming in 1914. With
the favorable connections enjoyed by the company in Great
Britain, it is expected a large increase in the matter of de-
bentures will be made this year,
The reserve amounts to $652;740, an increase of
$51,043. This fund totals 27.7 per cent. of the
capital. Net profits, after deducting all expenses of manage-
ment, ‘amounted to 15.35 per cent. of the average pai
;:a;itsal for the year, and amount to $351,573, an increase 3
831, . ; :
The usual half-yearly dividends at the rate of 9 per cent,
per annum were paid, aggregating $200,487 for the year,
which is an increase of $22,081 over the amount of dividends
paid in 1012. The interest charges on debentures; partly
paid stock and deposits in 1913 was $86,272, representing an
increase of $35,826 over this item in the previous report.
¢ A rough calculation shows that the company had $3.14
of approved real estate security for every dollar loaned on
first. mortgages. Among its assets are real estate loans on
first mortgages of $6,403,363. Payments of interest and
principal were quite satisfactory, the amount of arrears was
greatly less than that of the previous year. As a financial
stringeney held sway last year, this fact speaks well for the
promptitude of western borrowers and for the selection of
the company’s business. The company has a good organiza-
tion throughout Canada and also in Scotland, the great
source of funds for Canadian loaning companies.

- ———

COVERNMENT ELEVATOR INSURANCE,

In the Dominion House of Gommons recently, Mr. Mur
phy made the following inquiry :—

1. Is the government elevator at Port Arthur, Ont,
insured ? :

2. If so, in what amounts and companies, and in what
proportions, as between fire and employers’ liability ?

3. Through whom was the said insurance placed, and
what amount was paid for commission ?

4. Did the governmernt try to place the said insurance
through any of thé insurance agencies at Port Arthur? If
not, why not?

Mr. Foster’s reply to these queries was :—

1. No, though insurance against fire on grain stored
therein“and employers’ liability insurance have been taken

out.

2. Grain fire insurance has beén taken out in the follow-
ing companies and placed through the firms stated:—The
Sun Insurance, $150,000; Liverpool-Manitoba, $250,000;
Hartford Fire Insurance, $80,000; Fidelity-Pheenix, $230,000;
Atlas Insurance, $190,000; Western Assurance, $250,000;
British America, $100,000; placed through Young and
Fort William, Ont.; Roval Exchange Assurance, $100,000,
placed through R. Lawson and Company, Winnipeg, Man.;
Home Assurance, $100,000; Norwich-Union Insurance, $100,-
o000, placed through Ray, Street and Company, Port Arthur,
Ont, ; Protector Undeffwriters, $50,000, placed through w.
H. Laverty, Fort William, Ont.

The following employers’ liability has been taken outi—
London Guarantee and Accident Company, placed through
Port Arthur Insurance andVessel Agency. :

Maximum liability in case of any one person of ‘"M':'f
a‘nd the basis of the insurarce is an estimated pay roll

25,M00 per annum, ;

3. Answered by No. 2: though with regard to commis-
sion the department has mo information. That is a matter
entirely between the insurance company and the agent
places the risk.

4. Distribution of insurance is shown in No. 2.

¥
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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 o SASKATOON, SASK..
Board of Directors: :

~Hon. Charies Littieton J. C. Turriff, Bsq.
Manager-Secretary .. W. H.CLARE,

%
Gardner Boggs, Esq. D. G. Stephenson, Esq A..I.Adamcon.!u.\t':'C
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THE FIDELITY TRUST CO.

HEAD OFFICE .
Unlon Trust Building - WINNIPEG
$1,000,000

Bl - .
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice President
R.'S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

THE

Imperial Canadian
Trust Company

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

President,
Capt. Wm. Robinson.
Vice-Presidents, :
D. BE. Sprague, Bsq.; E. P. Hutchings, Bsq.; Sir Gilbert Parker,
. Bart., M.P., London, Bngland : Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.
Managing Director.
W. T. Alexander, Esq.
Directors,
B. D. Martin, Bsq.; Stephed D. Lazier, Esq.; Hon.
Rutherford, M.P.P., Bdmonton: F. H. Alexander, Bsq.:
Taylor, Bsq., K.C.; James Short, Bsq., K.C., Calgary;
Blliott, Bsq., K.C., Victoria, B.C.: Thos. S. McPherson, Bsg.,
Victoria, B.C.; Jonathan Rogers, Esq:; Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS

Executor, Administrator,

-

A. C
B L.
R. T.

: ;’Tmt.e ’

(/ - Guardian and Receiver

7 v Heap OFFICE:
BANK OF BRITISH NORTH AMERICA BLDG.,,
436 MAIN STREET, WINNIPEG

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

2

SPECIAL BEQUESTS
IN YOUR iWILL

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

THE TRUSTS AND GUARANTEE

COMPANY LIMITED
43-45 King Street West, TORONTO
JAMES J. WARREN, President. B B. STOCKDALE, General Manager

THE EASTERN TRUST
COMPANY

Capital and Reserve $1,210,000
Trust Assets $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. Nfd.

ow, .

-

CAPITAL

| GeneralFinancial Corporation.«Canada

CREDIT GENERAL DU CANADA :

S

Antwerp— Belgium

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

Correspondence Invited 290 Garry Street, WINNIPEG

A. GOUZEE,
Masnaging Directer.
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 WESTERN

INCORPORATED A.D. 1851
Fire and Marine Insurance

Head Office .- - - Toronto
#  STATEMENT AS OF JANUARY 1st, 1914
Fire Premiums for ujx3 .......................... $2,202.367.30
T e R S SRR O i, 894,998.57
$3,097,365.87
R T S S IR S R L e o ~ 88,487.23
- Total Income........... Ve ST R R e $3,185,853.10
PR L. $1,173,276.40
Agents’ Commissions............ ", 446,928.12
State Taxes.......... o o 55,573-04
General Expenses................ | 367,346.91 ,
: ' $2,043,124.47
Masine Losses............:........ 707,554+59
Brokerage, Discounts and Com-
- . : 97,336.92
- R G 9,729.83
General Expenses..... ............ 89,741.68 904,363.02
5 2,947,487-49
o B R TV RNy Bl i $ 238,365.61
Totai Assets. at 3x§t OIS, BOE3........oaitesssisiresininil $3+507,345.82
Losses Paid since Organization, over..;.. ............. o e $57,000,000.00
BOARD OF: DIRECTORS
W. R. BROCK. President ALEX. LAIRD
W. B. MEIKLE, Vice-President Z. A. LASH, K.C,, LL.D.
ROBERT BICKERDIKE. M.P.. GEO. A. MORROW
E. W. COX AUGUSTUS MYERS
H. C. COX FREDERIC NICHOLLS
D. B. HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C,, LL.D, COL. SIR HENRY PELLATT, C.V.O.
E. R. WOOD
W. B. MEIKLE, JOHN SIME, C. C. FOSTER,
General Manager. Ass’t General Manager. Secretary.
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RESTRICTIONS ON_TRUST AND LOAN
COMPANIES

Fisance Minister White Explains His Two Bills—Powers
I\,_Will Be Clipped and Investments Limited

In moving the second reading. of the trust companies
pill, Hon. W. T. White, minister of finance, stated that it was
2 measure to provide general legislation for the regulation
_and incorporation of trust companiéS. In this matter the Do-

. minion has not exclusive jurisdiction, as it has in the case of ,

panks. Mr. White continued :—Most of the trust companies
carrying on business in the Dominion of Canada are in-
ted under provincial authority. Many companies

have, however, come to parliament for incorporation, and
hitherto incorporation has been granted in two ways, either
by letters patent under the Companies Act of the Dominion
or by Special Act of this Parliament. Under the Companies
Act, the Secretary of State has power to issue charters incor-
jporating parties into companies for any of the purposes or
objects to which the legislative authority of the Parliament of
Canada extends, except the construction and workidg of rail-
ways or telegraph or telephone lines, the business of insur-
ance, the business of a loan company, the business of bank-
ing and the issue of paper money. Trust companies are
therefore not within the exception, and in consequence have
been incorporated in the past by letters patent issued by the
Sécretafy of State. Under the authority of the Companies
Act, letters patent have been granted over a period of years
conferring exceedingly wide powers on trust companies. For

~ the information of the House, and in order to show why I
desire to enact that hereafter no trust company shall be incor-
by letters patent, I shall read some of the powers
which have been conferred upon trust companies by the issue
of letters patent. Into the question as to whether the Secre-
tary of State has any discretion as to the powers which he
will grant by the issue of letters patent, it is not necessary
to

i

Powén as wide, as varied and as wunrelated as—

granted in the past should not be granted to com-
panies which enter into such intimate and fiduciary
relationship with the public as trust companies do.
I think it must be clear that the Companies Act, under
authority of which letters patent have been issued in the past
ten years conferring powers as wide as those 1 have men-
tioned upon trust companies, must admittedly be defective.

Mr. Murphy: Is it the intention to amend the Companies
Act also? ; .

Mr, White: It is my intention to provide that hereafter no
trust company, as defined in this Act, shall be incorporated
by letters patent. I find that 31 trust companies.have been
incorporated by letters patent since 19o1. Of those, 20 have

incorporated during the past two years. It would ap-

* pear, therefore, that the number has increased in recent years®

and it is quite evident that incorporators are desirous of ob-

fainipg the very wide powers which they are able to obtain

winder the Companies Act rather than come to parliament for

special legislation giving them the power of carrying on the
of trust companies throughout the Dominion.

Mr. Nesbitt: Will this legislation affect the charters or
Powers of existing companies?

Mr. White: I gave very careful consideration to that. My
own disposition would have been to make the act retroac-
tive, but that, of course, would be an exceedingly ’serious
Matter. I think that after a charter has been granted by

] t, either by special act or by letters patent, the
Powers so granted should not be taken away except a very
Strong case is made out in the public interest for such action;

ore while I have made certain sections of this

wﬂ legislation apply to all trust companies which have
een incorporated in the past—and I.shall explain the pro-
nsions which so apply—I have refrained from curtailing or
the powers which have been; in the past, granted to

4 fust companies, either by direct special legislation or by let-

2 Patent issued by the Secretary of State under the author-

of the general act.

other method of incorporating trust companies has

I explyined, by special act. Every year we have be-

m the Banking and Commerce Committee, bills,

o]

5
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve . 652,750
Assets wee 17,480,339

5% Debentures
An Authorized Investment for

Trust Funds. Full information
upon request.

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton

-

“4

IRAVELERS’ EDITIONS

CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the January issue. Orders
for whole or part Books will receive proinpt attention.
‘Letters of introduction supplied to fide traveling repre-
‘sentatives of our subscribers wlti.:.t additional charge.

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

3
5
2
F
3
3

KERRY & CINACE. LIMITED
: E NGINEERS
Su::l ‘lzﬁdra!’“"“ %.:I‘I'?:;?u
and Water Supply

TORONTO AND WINNIPEG

4

6
USE “"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE
The Price is just the same as other
grades. Why met buy 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 SISED TUS SIZED AiR DRIED
WMTRE AND coLommp WRITINGS, BONDS. LEDGERS
mr.aso BOOK, LITHO, ENVELOPE amp 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 237 to 8% from $1.00 to
$10,000, from 1 day to 368. Worth double
what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Sapreme Court of Ontario. Toronto

. considerable, and the committee gives a great deal of jts

Morton, Bartling& Co.

BANKERS
Paid-up Capital ves $150,000

PRINCE ALBERT
SASKATCHEWAN

Punds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor
times the amount of the mort-

77, =Ea

We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.
_ Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

INTEREST PAYABLE

HALPF-YEARLY perty worth from two to

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTI .
 ACCOUNT BOOKS

OFFICE-,SUPPLIES
All Kinds, Size and)Quality Real Value

BROWN BROS.. LTD.

New Address—

- Cor. Simcoe and Pearl TORONTO

- of course, would welcome the closest consideration on the

Municipal Bond Record

Our annual compilation, listing every municipal bond sale
is U.§. and the large Camadian issues, is moaw ready.
It cowers eo%Er 5,000 separate isemes, aggregating
sver $700,000,000. Full particulars of each offering.

Write for particulars and free copy of our publication

The Bond Buyer

The Authority on M!nldp.l Bonds
25 West Broadway, New York, N.Y.

Volume -“

seeking incorporation of trust companies. These :
different in form; no two beiny alike. The di bills are o

to the consideration of these separzte bills. Many of thes
contain a great many provisions, and the time of '
is taken up, in my view unduly, with considerations of
special bills. -
This js one of the reasons which induced me to
this general legislation, that all such companie- shall
corporated by a model bill, as is now the case in
corporation of banks and insurance companies. The
legislation will-afford a simple method under which
ators may obtain a charter for the carrying on of 3
company business throughout the Dominion. The
tion will be uniform ‘as to the organization
companies, and the powers, duties and
In a word, there will be a general act for all trust
incorporated under Dominion authority, instead of, as
now the case, a special act for each individual trust
The powers it is proposed to grant to trust
in this general legislation are those powers which
ing and Commerce Committee in this House
upon, ig the last year or so, &s powers which might
granted to trust companies. At the same time, [
troduced ain restrictive legislation which has
viously bee® enacted. For example, there are
strictions which I have placed upon investments,
of.too onerous a character so far as trust companiesincor-
porated under the act are concerned: I have 1
relationship between the liabilities which a trust m
incur, either directly or indirectly by way of guarantee, and
the paid-up capital of the company.
Relation Real Estate.

That has been discussed on many occasions in the Baak-
ing and Commerce Committee, and in the case of loan com-
panies incorporated by provincial authorities—I speak with
certainty only as to the legislation of Ontario—and
ated by Dominion authority under part 3 of the Companies
Act, such a relationship has already been established, so that!
the principle which I have introduced is not new. I havwé |
also sought to establish a relationship between the unt -
which a trust company may invest in real estate for the ;
pose of carrying on its business and the amount of its pai
up capital, and I have also sought to impose a restriction on
the amount of stocks, bonds and debentures wiich a trust-
company may acquire with its own funds.

Whether those provisions are wise or not will, of course,
be for.the Banking and Commerce Committee or for parlia-
ment to say. While I have bestowed much time and
upon the bill, and I may say the same with regard to in-
surance department and my assistant deputy-minister,
Ross, who has given the matter a great deal of attention, |

i
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part of the Banking and Commerce Committee and
ment, of all the provisions of the bill, because it 1s
legislation and therefore it is very desirable dnt. we |
enact a measure which, while meeting the reqn.null;lii
trust companies for the purpose of carrying on their legitimate
business throughout Canada, will at the same time, safeguard
the rights of the public with which, they are in such intimate
and fiduciary relationship.
Must Make Returns.

In addition to the restrictive measures which I have mes-
tioned I- have provided what, singularly enough, has bee
overlooked in connection with the special acts we have passed
in recent years. I have provided that complete M
be made.to the Department of Finance by these companies
incorporated under Dominion authority, showing the ’l!”"
lars and details of their investments, showing the amoust
money they have invested in mortgages, showing the ﬂ':‘
they have invested in bonds, stocks, and debentures, -
details showing the bonds, stocks, and debentures, and &
prices at which they have been acquired and stand Ivﬂ-.
books of the companies. I have also made (
return ;o l:he department showing the annual 2 state:
ment of the affairs of the company,

It might be asked why, if we settle upon general legi
lation, it would not be satisfactory, so far as the l’*
ments of trust companies are concerned, and abun 5
guard the public interest, that incorporati_on_could beoh""“
by letters patent. I consider that, and it is 2 matter
might well be considered by the committee and by ﬂ:
ment; but I came to the conclusion that, as iament
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$500,000 = . :
City of Hamilton, Ont.

4% % Debentures Due 1st April, 1934

Interest payable 1st April and October
Denominations, $1,000

Hamilton is the fifth largest and one of the most important ;in'a in the Dominion of Camada.
Population 100,808 Assessment $73,519,655

We shallbe pleased to send upon request a copy of our special circular containing complete particulars.

i Price Rate to Yield :

/s,

(98.38 and Acorued Interest)

Wood, Gundy & Co.

C. P. R. Building, Toronto

— ~ T -

&
"

DOMINION CANNERS, LIMITED
, 6% FIRST MORTGAGE BONDS

Interest payable 1st April ;and October at the Bank of Montreal, Montreal,
Toronto, Hamilton, New York, and London, Eng.
Net earnings are over four times the amount required to pay bond interest.
A Sinking Fund of 1%% per annum commenced April 1st, 1913.
- . The Bonds are listed on Montreal, Toronto and London Exchanges. ;

PRICE ON ‘APPLICATION.
C. MEREDITH & COMPANY, LIMITED
- MONTREAL, Can. g

-

Due 1st April, 1940.

LONDON, Eng.

; TORONTO

WE OwnN aAND OFFER

City of Toronto 47, Bonds, due 1949.

City of Winnipeg 4% Bonds, due 1934.

City of Vancouver 44% Bonds, due 1923.

City of Brandon 5% Bonds, due May, 1933.

City of Westmount 4§% Bonds, due 1955.

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

Montreal Tramways Co. §7, Bonds, due 1941.

Hamiilton Cataract Power, Light and Traction Co. 57, Bonds,

INVESTMENT BANKERS
CANADA INDUSTRIAL BOND

due 1943,
CORPORAT'ON’ I.'M'TED Dominion Power and Transmission Co., Limited, 5% Bonds»
due 1932,
i Prices and particulars on application.

N. W. HARRIS

157 St. James Street

85 Bay Street, 136 St. James St. 39.41 New Broad St.
MONTREAL LONDON, Eng.

& CO., Inc.

MONTREAL
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; Phone Adelaide 2900 ‘ Office : of th
4 Grmar Wincuzstes Stessr Lospox B.C. oty




{

g’u

March 13, 1974-

: in the case of insurance companies and banks, that
W ‘:on must proceed by model bill, the same course
ioht wisely be adopted in connection with trust companies.
There is the further consideration that by bringing incorpor-
ators of trust companies to parliament, parliament keeps in
: hat is being done in the way of incorporating

such companies, is able to judge of the men seeking incor-
poration in a general way, and able, by reason of the matter
ino continually brought to their attention in these special
m‘mw introduce or to suggest and adopt amendments to the
general legislation which might well be made in the public

interest.

\_is a Ceneral Act. :
\ 'l am sure the bifl"1s susceptible of much improvement,
potwithstanding the attention which has been given it; and
such improvement it will no doubt receive in the Banking
and Commerce Committee, and subsequently, if necessary, in
the House.

Hon. Charles Murphy (Russell) : Speaking merely from
memory, it seems to me that ‘the adoption by parliament of
this bill would necessitate an amendment to the Companies
Act and also a change in the form jused by the State Depart-
ment under which letters patent are issued. These are mere
matters of detail, but I draw attention to them now, so that
they may be dealt with concurrently with the consideration of
this 3

. White: My hon. friend’s suggestion occurred to me
and it has been considered. The opinion is that, having re-
gard to the fact that this Trust Company Act is a general act
and that it especially provides no trust company shall, after
the passing of this act, be incorporated by letters natent
under the provisions of part 1 of the Companies Act, chapter
7 of the Revised Statutes of Canada, 1906, no substantial
amendment of the Companies Act will be necessary, because
any lawyer, knowing as he should know that there is general
legislation affecting trust companies, would have before him
this provision in this act respecting trust companies and
therefore would not apply for letters patent under the Com-
panies Act because the right of obtaining such letters patent
has been done away with. Nevertheless, for greater clear-
ness and certainty I would see no objection to putting trust
companies in the exceptions in the Companies Act and then
the public would not be in any way misled as to the rights of
obtaining charters by letters patent.

. Mr. Murphy: Fhat v‘ould prevent a possible slip which
“might occur in the department when th'e Secretary of State
or the Under Secretary was not present.

Well Conceived and is Necessity.

: Sir Wilfrid Laurier: The act seems certainly well con-
ceived and there can be very little doubt that such legislation
is becoming more and more a necessity. The fact, which is
HOW patent to everybody, that trust companies are very
largely resorted to for the administration of the estates of
widows and orphans *makes it all the more necessary that
adequate safeguards should.be takem to make sure that the
money put in their hands is absolutely beyond the possibility
of any misfortune. My hon. friend has made a statement

ich goes to show the necessity of having such legislation
at a very early date. He said that during the last two years
fome 20 trust companies had been incorporated. That num-
ber is certainly startling, and there is reason to doubt that

are all of such a character as could be desired. Has
Iv.bon. friend any information as to whether these companies
have received their incorporation are now in operation ?

Mr. White: .1 am unable to say whether they have been
Ofganized. The charters have certainly been granted, and I
Presume most of them would be alive, so to speak, at

the present time.

Sir Wilfrid Laurier: They have legal life, but whether
they are actually living is another matter. My hon. friend,
answer to a question put to him, stated that he had not
made up his mind whether or not this act should be
Tetronctive, as he saw very conmsiderable difficulty in
quite agree with him. The reasons v be strong

G many why it should be retroactive, but it is' only in very
Cases now that parliament will agree to make any

; aw fetroactive. I suggest to my hon. friénd that all of these
r’lﬂa which have been granted charters but are not yet
of the » might be very properly brought within the terms
&’,'ﬂ- ~¥f a company is in operation it is a vested inter-
*t which parliament would hesitate to interfere with, but in
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FIRST MORTGAGE BONDS

For past three years net earnings available for
interest charges.

1911. 1912. / 1913.
$402,022 $463,716 [$512,527

. Average annual net earnings for past four years
over 2 times Bond interest. Bonds at present
prices yield the investor about 63§%.
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ROYAL SECURITIES
CORPORATION

Limited

9 HEAD OFFICE:
164 ST. JAMES STREET, MONTREAL

ToroNTO OTTAWA QuEBEC
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CANADIAN BONDS
AND DEBENTURES
. Bought, Sold and Appraised

W. GRAHAM BROWNE &-CoO

222 St James Street T MONTREAL

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.

Wreite for full particulars

Canada Securities €Corporation
8

: Limited
Dominion Express Bldg,
TORONTO, Ont. .
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

Conanecticut Fire l.:un-a Co.
Springfield Fire and Marine Insur- 4
ance

Co.
Nowa Scotia Fire Insurance Co.
Palatine Insurance Co., Ltd., of
London, England

For Choice Warehouse
or Industrial Sites
In any flourishing Western

Canadian Cities, see ;
McCUTCHEON BROS.

HEAD OFFICE !

107 8th Avenne Wen - CALGA,,R_Y
.Branch Offices :

Edmonton, Alberia; Moose Jaw, Saskatchewan ; Regina,
Saskatche

.

wan ; Winnipeg, Manitoba ; and Torgnto, Ont..".

%, 1 think, be very much in the public interest, because after sl

British Columbia

Contains 252,800,000 acres of rich m and fruit lands,
timber, mineral and coal lands, ich railroads now
building will open up to settiers and investors.

We on British Columbia Investments, and can
hll‘ou tmiﬂnwom IN AT THE BB-
GINNING in town townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale

or
Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Coj.f. Limited

Paid-up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, “B.C.

(Send in orders now)

' Manual of
Canadian Banking

By H. M. P. ECKARDT
‘Price « $2.50 Postpaid
Published. by
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operation, the act might very well apply to it

Hon. W. T. White in moving the second reading of the
bill respecting loan companies said: After the a
planation which I have given as to the objects of the legisla.
tion which I am introducing to regulate trust it
will not be necessary for me to say much with respect to this
bill which has the same purpose in view, namely, to create 3
general act under which loan companies may be i

I may say, briefly, thatloan companies invest their own
funds which they have received by way of deposit and ‘moneys
which they have received from the sale of their debentures,
In the past, loan companies have been incorporated under
Dominion authority by letters patent, and“by special acts as
in the case of trust companies. The powers which ¥ confer
upon loan.companies under the provisions of this bill, are
those which have been indicated by the Banking and Com.
merce Committee and by parliament as proper and necessary
for the conduct of the business of loan companies throughout
the Dominion. :

I have imposed certain restrictions with respect to the
holdings of real estate, and I have provided new legislation
requiring returns and financial statements to be sent to the
minister or Department of Finance giving full information
as to the financial condition of loan companies having Do
minion charters, and details of their investments, i

case of a company Naving a charter and not bei
}‘ n

the best safeguard which the public can have against the
operation of companies, which might be of an i
character, is publicity. Provision is also being made :
spection by theﬁ:easur_v board in the event of a report being
made by the minister calling attention to irregularities or
features in the returns which he thinks may require atten-
tion.

Thirteen Only by Act.

Loan companies have been incorporated under the
Companies Act to the number of 13 only, whereas by Att of
Parliament 38 have been incorporated during the same period,
practically since 1882. That shows clearly that part 3 of the
Companies Act, which provides for the incorporation of loan
companies, has been regarded as inadequmam seek-
ing the incorporation of loan companies. it is that
the powers are not sufficiently definite, or that other : :
visions of the Companies Act are defective in so far as -
companies are concerned, I am not in a position to say. |
will now move the second reading of this bill, on the under- .
standing that it be referred to the Select Standing Committee
on Banking and Commerce. S

Mr. McKenzie: Might I ask whether any effort has bees |
made towards uniformity in these laws? We have nine legis-
latures in the Dominion all of which can legislate on the
same subject, and it is highly desirable there should be some
uniformity. One company getting .its powers from the local
legislature may be side by sidé with a company 1
charter from' this House. It will be apparent to the minister
that it is highly desirable that the powers of these companies
should be of the same extent, and that the laws should be,
as far as possible, uniform. I|would suppose that the Depart-
ment of Finance and the Department of Justice
possibly meet with very littla objection from the
jurisdiction in bringing about uniformity in the law. I would
suggest to the minister, in pa§sing, that there is here an op-
portunity for the Department df Finance and the Departmest
of Justice to try and obtain uniformity in regard to trust com-
panies and loan companies.

Taking of Deposits. )

Mr. White:* I have held the view that, while unquestios-
ably the Dominion has jurisdiction to incorporate trust com-
panies, there is a class of company that might wgll be p
porated by the provinces. There may be a dlﬁe_rm
opinion as to that, but certainly most trust companies carm"
ing on business throughout the Dominion are operating
provincial and not Dominion charter. On the other
the business of a loan company, I think, properly m"'d
der the jurisdiction of the Dominion because in one feature
its business; it is analogous to banking, namely,
posits from the public.

I did consider, before intfoducing these bills, whetber
it might not be proper for me to take up with the several pr-
vinces, if I might without offence, the question of - 4
uniform legislation in reference to this wery nmpoﬂll;h.
ject. Whether that is feasible or not, I do not know. .
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Cut out and mail this Coupon to

RIGHARD MEY & CO.

47 Main St'reet, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double

in value in one year,
Please send me full particulars of this property.

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

. L

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

LONDON DUBLIN
England Ireland

The Kiﬁance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Hzap Orrice

711 FIRST ST. W., CALGARY

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

TORONTO
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Debentures Wanted

School Districts and Municipalities contemplating |
making issues of debentures will do well to write
or wire us for quotations. We are open to buy
$500,000 of choice Western issues for immediate
delivery in the spring.

Highest prices paid. -~ Prompt settlement.

NAY & JAMES

Telephones 3814-3815. 1 REGINA, Sask.

Real Estate
Investglents

Business Sites
Federal Securities Corporation

g
FYE

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

Apply for list of Western Bonds for comparison before

buying other securities.

CANADIAN FINANCIERS

Limited
926-932 Traders Bank Building TORONTO

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:
W. SANFORD EVANS, J.C. MCGAVIN, H. F. MYTTON, J M. SAVAOB ]
SecreTary, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bidg - WINNIPEG, CANADA

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL
45

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 offered.

We make a specialty of ‘securing suitable locations for Eastarn
Houses extending their oper ns to the West.

G. S. WHITAKER & CO.

LIMITED

Financial, Resl Estate and Insurance
Revenue Producing Properties. Calgary Business and Industrial Sites.

Properties Appraised. Correspondence Solicited.

6og First St. West, CALGARY, Canada

NEW EDITION NOW READY (SEND IN @RDERS NOW)
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Canadian Banking

By H M. P. ECKARDT
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Published by
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CALGARY,

ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative
; rates of interest exist in and around Calgary.
87 can be safely obtained
ot on mortgage.
l 57 and upwards can be obtained by purchasing
O agreements of sale with good security.

Larger profits can be realized by judicious investments in Real Estate,
For particulars apply to

J. HEXTALL & CO.
202 8th Avenue West, CALGARY, Alts.

BUTLER, BYERS BROS. &
CODERE, Limited

“2REAL 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 for Saskatchewan and Alberta, St. Paul
| Fire and Marine Insurance Company, and Mount Royal
l Assurance Company, Fire, Marine, Tornado, and Hail
“ Insurance. Also General Ageats for Saskatchewan Brit-
!
!

i

. ish Dominions General Assurance Co., Limited. Applica-
tions invited for Agencies at points unrepresented.

SASKATOON

CANADA
We make as pecialty of Inside, Trackage and Revenue-bearing Property.

ALAN SPROATT, .iteccmenss. Saskatoon, Sask.

McCALLUM & VANNATTER

General lavestment Brokers
We specialize in Agreements for Sale
SASKATOON R . sh i ' SASK,
(Members Saskatoon Real Estate Board)

» i

THE COMMERCIAL CENTRE OF SASKATCHEWAN
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REGE‘I;IA INVESTMENTS
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already received a request from the authorities of two of the
inces to send them a copy of this legislation and what 1
think they have in view is precisely what my hon. friend has
¢t to the attention of the House. Whether the several
inces would be willing, because there is no question as to
their jurisdiction, to adopt legislation of this character, I am
unable to say, but I shall undertake to forward to each of the
attorneys general, or the provincial secretaries, a ﬁop_v of this
law when it is enacted. In that way it will be before them
and they can take such action as they deem proper. If there
is anything I can do to promote uniformity I shall be only
too glad to do it, because I have the same impression upon
that point as has my right. hon. friend the leader of the
ition (Sir Wilfrid Laurier), namely, that the most im-
ant business conducted by trust companies is as executors,
administrators, curators or guardians of deceased persons
and consequently trustees for widows and orphans. There-
fore, 1 think their operations should be surrounded with all
ible safeguards in the public interest consistent with their
being enabled to carry on their business with reasonable
freedom. ’

— - ———

MANITOBA AND ONTARIO TRUST COMPANIES.

A bill proposing to r;incorporate the Canada Permanent

‘l‘t"nst Company in Manitoba was strongly objected to by
Mr. W. Harvey, B.L., managing director of the Standard
Trusts Company of Winnipeg. Mr. Harvey objected to the
amendment of the bill to introduce the same conditions as in
the Ontario legislation with regard to outside corporations,
which would require a deposit of $100,000, not $1,000 as
stated in 7The Movstary Times last week. Mr. Harvey had
other substantial c{bjections in the matter,

—_————

BRITISH AMERICA ASSURANCE COMPANY.
-

Another annual meeting of the British America Assur- -

ance Company has been held. This was the eighty-first, for
the company was incorporated in 1833, and the date marks
how much senior thi§ company is to most of the existing
Canadian fire insurance organizations of to-day. According
to the report submitted, the result of the year’s business was
better than average. Indeed, if we do not mistake, it was the
best for many years in the tter of earnings. The pre-
miums of the year were $1,037,637, and the losses $1,020,578,
a ratio of 53.14 per cent. This, though not an ideal ratio,
is much superior to what many companies have been able to
achieve. Taking into comparison four other preceding years,
we find the ratio of 1909 to have been 50.50 per cent.; that
of 1910, 53:30 per cent. ; of 1911, 59.02 per cent.; and of 1912,
50.06 per cent. The early part of 1913 proved very favorable
in respect of fire losses, and the closing months were also
profitable. But the summer months, especially in the United
States, did not show expected favorable results, by reason
largely of unsettled business conditions. The business of
the British America has been well maintained; in Canada, in
p_articular. its popularity has been everywhere noticeable ever
since the conflagration days ofz1904 and 1906.

The report exhibits an increase of premium income Dy
$162,000 over the preceding year. The credit balance at the
close of year is $224,243, which is an increase of $77,665 on
that of 1912. Two dividends of 3% per cent. each were paid
upon the preference stock on account of the fixed cumulative
dividends thereon.

The company’s assets at market value are $2,344,464.49.
Deduct from this sum outstanding liabilities *$253,005 and
the estimated liability for unearned premiums on unexpired
risks $093,373.52 and there remains $1,007,185.11 surplus to
policyholders. :

A weighty loss to the working force of the company was
the death, last month, of Hon. George A. Cox, thé president.
In business circles his value was generally acknowledged in
the many directions where his influence extended. And his
foqitude assuredly benefited the British America at a crisis
I its fortunes. It is well that the board has found among
its own members so experienced, firm and clear-headed a
man as Mr. Brock, to placé at the company’s head. The pro-
motion of Mr. Meikle, the general manager, to the vice-pre-

ency, is a proper reco@nition »nf that gentleman’s know-
ledge and ability.

)
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International Securities Company,
Limited
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GRAND TRUNK PACIFIC TOWNSITES
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The International Securities Company, Limited, is the
Owner of other important Townsites or Subdivisions to Cities or Towns,
as follows : — *
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Braspon, Max. MacLeoD, ALTA. WeYBURN, Sask.
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Caroary, ALTa. Moose Jaw, Sasx. Ewxo, B.C.
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EnTwWisTLE, ALTA. REGINA, Sask. Kamroors, B.C.
LacomBe, ALTA. Swirr CurresT, Sask.!

LeTHBRIDGE, ALTA.

Owners of Imoroved and Unimproved Farm Lands throughout
Western Canada ; also Fruit Lands in British Columbia.

Above Cities and Towns afford splendid business openiags. Full
information freely furanished, and booklets, maps, etc., mailed free
upon request.

Head Office: mNIPEG. MAN.
Branch m:{

CaLcARY, ALTA., 1821 FimsT ST\ ReGINA, Sask., 610 McCarrom Huo
WesT. BLoo.
EpmonToN, ALTA., 154 Rice ST. Swirr Cunment, Sasx., Bummow
Fort WiLLiam, Owr., Uwion Buock.
x BLpe. St. Joun, N.B., Dearsoss Buno.
HaLr N.S., Dexxis Bube. Syracuse, N.Y. Usiox Broe.
Missearouss, Mixn., 912 Po Toroxto, Ont., C.P.R. Bube.
mouTH BLbo. Vaxcouver, B.C., YoORKsuine
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Prince ALBERT, Sask., 67 River St. Jomuxson Sts.
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Saskatoon
Investments
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CONCERNING

PORT ARTHUR

We have some carefully selected investment buys
in Port Arthur Real Estate, being Central Bumne.; _
Industrial Sites and Waterfrontage:”

CONSULT|US.

|IGENERAL REALTY
CORPORATION, LimiTeD

PORT ARTHUR, Canads

THE SASKATOON
COMMISSION CO.

Real ° Estate and Investment Brokers

In order to invest conservatively and to the
best advantage, you require more than a
ral knowledge of the variogs securities.
facilities for securing the  information
you should have are at your disposal.

The Saskatoon Commiuion Co.

342 Twenty-First Street SASKATOON, Sask

Saskatoon City Property

Farm Lands, Retail and Wholesale

BELL & TURNER
SASKATOON, SASK

MIGHTON

If you are looking for investments of $100.00
write for particulars of

PLAN C B-5 ‘
GEORGE WEAVER, LIMITED

SASKATOON

o, ot

g

Roes Bailding
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CATHCART AGENCIES
REGINA

2121 ELEVENTH AVE.

REAL ESTATE

INSURANCE

Alloway & Chmpibn, Limited
BANKERS AND BROKERS

(Members Winnipeg Stock Bxchange)

362 & 667 Main St. :  WINNIPEG, Maa.

P

CANADIAN AMERICAN POWER CORPORATION

Thé Canadian-American Power Corporation is permitted
to enter the public utilities field by a decision of the second
district public service commission. This permission, how.
ever, coupled with the commission’s consent to the a i
of the old Niagara Falls Electric Transmission Company, is
coupled with stringent limitations,

The Canadian-American concern asked permission
issue $3,000,000 stock on account of its acquisition of the
Niagara Company’s contract for the importing of 46,000
electrical horse-power from Canada. It also sought permis-
'sion. to issue $435,000 stock for the purchase of the Niagara
corporation’s stock, bonds and debt. :

These figures were reduced by the commission to $1,000,
000 and $250f000, respectively. As a condition precedent to
doing business, the new concern is limited to an a
charge of 819 a horse-power, and it must reserve at least
23,000 horse-power, half of its output, “for direct service to
consumers, as against transmitting or distributing com.
panies.””

B S

CAPITAL TRUST CORPORATION

The first balance sheet and profit and loss account, for
the year ended December 31st, 1913, of the Capital Trust Cor-
poration show that after paying all organization expenses and
commissions on sale of capital stock, amounting altogether to
827,601, there were undivided profit§ of $2,140 carried
to 1914. The expenses, such as charter fees and organi
are properly placed on the expense side of the profit and loss
account, and are not entered as assets, a bookkeeping device
which too many companies in Canada are patronizing, The
company’s assets, amounting to $164,404, are composed as
follows :—Cash 872,617, of which 860,637 is in the bank; de-
bentures, $39,042; mortgage loans, $50,000; accrued interest
on investments $1,034.

Mr. M. J. O’Brien, the president of the company, in his
report to the shareholders, states that the experience met in
placing the company’s stock' was favorable. Subscriptions to
stock have uniformly been at a premium of $10 per $100
share. Stock amounting to $510,500 (5,105 shares) has been
subscribed and receipts on account of calls on capital amount-
ed to $182,050. Since January 1st many calls have been paid
into the treasury.

After the appointment of the permanent directors, appli-
cation for registration was made in each province, in Canada,
but ewing to the diversity of regulations existing, registration
has not been completed in all. License has been obtained to
do business in Ontario, Quebec and Saskatchewan, and ap-
plications now pending in the remaining provinces will be
concluded as soon as possible. The money received on
capital account has been invested in the most advantageous
first mortgages and municipal debentures. Investment 0’ all

funds will be confined to this class of securities as provided
for in the Trustee Act.

The Capital Trust Corporation was incorporated in April,
1912, for the ‘purpose of carrying on the business of a trust
company and acting as the agent for procuring loans to finance
the Catholic institutions of Canada at a reasonable rate of
interest. The capital of the company is $2,000,000, d ¢
into 20,000 shares of 8100 each, of which $1,000,000 is being
offered to the Catholic people of Canada. "

The Corporation will obtain its funds for investment from
two sources, Canada and Europe. The Catholic institutions
of Canada, according to Mr: A. E. Corrigan, one of the com-
pany’s vice-presidents, are paying interest on $125,000,000 of
borrowed money at the rate of 6% per cent., while.they
have on deposit almost $1,000,000,000 in banks and other cor-
porations. For centuries the Catholic congregations and so-
cieties of Europe have been gathering funds for financing
théir institutions, until at the present time milliops of dollars?
are held by these corporations which have been invested in
their own country. Owing to the unsettled condition of ;
in Europe at the present time, as is shown by the confisca-
tion of the Church property in France and Portugal, and the
possibility of further confiscation in other countries, these re-
ligious corporations are looking for investments of funds
which they are now holding in securities and in countries
where no confiscation is possible,
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BRlTISH COLUMB[A

ALVO von ALVENSLEBEN lelted

Real Estate Agents
FIRST MORTGAGES ON CITY

PROPERTY
- FARM LANDS TIMBER
Head Office g e 5

Pacific Building, Vancouver, B.C. -~
Branches st VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

Financial Brokers

REAL ESTATE — VANCOUVER
~ AND VICTORIA -

FRUIT LANDS COAL

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

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

J. H. C. Willoughby - Sumner Co.

Bstablished A.D. 1900

/Heap Orrice SASKATOON, WESTERN CANADA
Lonpon, Exc., OFFICE: TRAPALGAR HOUSE, WATERLOO PL., S.W

Correspondence solicited for Mortgage and
. Real Estate Investments

DEBENTURES
Yielding 7%
Threé and Five Year Terms
For parvicalars, worite

NATIONAL FINANCE COMPANY
Limited

Head Office . VANCOUVER, B.C,
Total Assets. $4,450,000. Reserve, $350,000.
OTTAWA : 63Srarks ST. TORONTO: 10 Aperampe St. E.

W. L. McGiLLIVRAY H. H. ViBerr
President Vice-President

Tuos. A. M&uv‘u

REAL BSTATE & ‘FINANCIAL BROKER :
SASKEATOON, CANADA
Reference: Bank of Nova Scotia

McGillivray, Vibert & McGillivray, - 4

882 2nEsxVsEPE ERE8swF IFewidfisESE

F. T. HILL R. M. BUCHANAN T. W. FAIR
President Vice-Presiden Sec.-Treas.
DOMINION AND WESTERN AGENCIES,
LIMITED
Capital . -  $200,000.00
MORTGAGE LOANS INSURANCE REAL ESTATE

BASSANO PROPERTY OUR SPECIALTY
Suite 19%4-105 Dominion Biock, S ASKATOON, Canada

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY §

Central City Property and
Winnipeg Suburban Acreage

ARE OUR S8PECIALTIES

Managers or ** Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients
Reterences: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

Aooress— ..
300-308 Electric Chambers, WINNIPEG; Maa.

H

L.

MOOSE JAW

[ Por reliable information, accurate, conservative valuations, safe
profitable investments, property management aand rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block - MOOSE JAW, Sask,

Municipal and Industrial Bonds, Debentures, Company
Formation aad Geaeral Investment Agents

H. F. GORDON & CO., LIMITED |

Bank of Toronto Chambers WINNIPEG
“

——y
G. W. RAWLINGS H. F. GORDON 1

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.
Insurance Home. Royal. Quebec. North Am Com. Union.
S.U.&N. Ocean Acct. & Guar. Corpn,

CALGARY i CANADA

Port Arthur and Fort Wllliaml
Warehouse Sites, Central Retail Sites, Water Lots’

For information, location and prices, .address

RUTTAN & CO., Box 195, Port Arthur, Ont, Canada
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"ch’.)! We're sending out clean cut-letters.

MEN like to sign clean, neatly-typed letters. Men
like to read/them. Letters that look bright and
easy-to-read make friends even before they are read.
PEERLESS Typewriter Ribbons give life and snap to business
le:;em. They make the type show clear and strong on a clean
P . %
PEERLESS Carbon Papers make copies as sharp and clean as
originals : every copy a perfect record, free from blurs and clear
beyond argument. 62

PEEREESS

CARBON TYPE
PAPERS. RIBBONS.
» Try them out. :
Peerless Carbon & Ribbon Manufacturing Co., Limited

7 176-178 RICHMOND STREET, WEST TORONTO

LIABILITY . ASSURANCE CORPORATION

OF LONDON, ENG, LIMITED
ISSUES
Personal Accident . Sickness
Employers’ Liability Automobile
Workmen’s Com;gpggﬁon Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN; & WOODLAND
Managers tor Canada and Newfoundland
British Empire Bldg., | ' Temple Bidg.,
-.MONTREAL : TORONTO

. its twenty-fourth annual meeting last week. At

_ticularly Western Canada, for the reason it

Company and its policy has always been highly

Pacific
Coast Company

HAS ANOTHER
SUCCESSFUL YEAR

Assets, January 1st, 1914,
-$1,409,739.49

ONE of the oldest and most successful of
British Columbia institutions is the Pacific
Coast Fire Insurance Company, which held

the end of twenty-four years this Vancouver
Corporation finds itself stronger than ever before
and is able to report the most profitable year in
its history, the net earnings from all sources
amounting to practically $130,000, with a sub-
stantial increase in assets, surplus and reinsurance
reserve and a loss ratio much below the com-
bined average of all companies operating in
Canada. The shareholders of the Pacific Coast
Fire have every reason to be well satisfied with
their investment as they have received annually
for some years dividends at the rate of 10% on
their paid-up stock, which is a splendid showing,
even for a western institution, where the rate of
interest is perhaps higher than similar institutions
are able to earn on their invested funds in
Eastern Canada.

This well-known Company- is deserving of
the patronage of the people of Canada and par-

invests all its funds in Western Canada and
besides brings large amounts from Europe by
way of premiums for investment here in develop-
ing“the resources of this country. We require
money to develop this country. When cash in
the form of insurance premiums is being drained
to other lands Canada must suffer.

Some of the leading business men and
capitalists in Western Canada are on the
Directorate of the Pacific Coast Fire Insurance

conservative.
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GROWTH OF THE INVESTMENT FIELD

From Tax Purchases to the Extensive Financial Structure
of Modern Times

From the time when the Romans gambled on tax collec-
tions to the year 1914 when Canadians were placing money in
mines, oil fields, and lands in distant climes, did Mr. J. H.
Gundy, of Messrs. Wood, Gundy and Company, lead an in-
terested audience of 300 young men at the Finance Forum of
the Toronto Young Men’s Christian Association in a recent
address pointing out pitfalls in the investor’s path as he
proceeded, and stating such investments as those mentioned
were better left to such capital as had become an actual
burden to the investor. '

At the beginning of the last century practically only three

standard investments were available, they were British con-
sols, Bank of England stock and East India stock.
But in 1908 England had invested $2,603,000,000 abroad in
addition to investments in home securities. In 1844 the de-
posits in English banks were £19,000,000, and in 19og they
had grown to $735,000,000. Gladstone. remarked Mr. Gundy,
is thie authority for the statement, that all wealth capable of
being handed down to posterity, produced during the -first
18 centuries, was equalled by thé wealth production of the
first 50 years of the 19th century, and as much more was pro-

. duced during the next twenty years. The United States from

1850 to 1890 brought under cultivation an average of 25,000
acres per day, and built railways to equal a transcontinental
line each year from 1830 to 1905, or in other words, the rail-
way mileage in the United States in 19o< was equal to 75
transcontinental lines. Mr. Gundy pointed out the immense
growth in wealth in both Canada and the United States, all
of which he stated were the results of the growth of financial
organizations, of peace, confidence and good government, and
the development of industry and invention. ;

Banks and Bonds. -

In dfawing an outline of the scope of imvestment Mr.
Gundy placed first banks. The investor could share in this
class of investment in three ways, by competing, or as 4
shareholder, or as depositor. The first, he said, was an im-
possibility in modern times. The double liability of the bank
shareholder was pointed out and the advantages of a large
bank account. ™

Other investment organizations referred to were trist
and loan companies, insurance companies, railway and other
stocks, and their advantages and disadvantages were fully
dealt with.

Speaking of bonds an interesting feature of Canadian in-
vestment practice was pointed out. Previous to the last ten
years ‘Canadian financial institutions had invested largely in
high-grade bonds, but during that period the insurance, trust
and loan companies had been investing large sums in mort-
gages, and had only during the last few months returned to
high-grade bonds.

The principal divisions of bonds were goverament,
municipal, and corporation bonds, which were divided into in-
dustrial and public service bonds.

Regarding government bonds, an investor should see
that the country of which a security was being acquired, had

stable government, and satisfactory ‘revenues, was free from

foreign invasion, notice should be taken of the wealth and
general prosperity, while this was a first-class security, ex-
amples in the world’s history have shown some failures

-10 meet interest as well as other weak points.

When a municipal bond is thought of, the chaffeter of
}he surrounding country required to be investigated, whether
it was agricultural, mining, lumber, or waste land, the occu-
pation and character of its people, the assessment, and debt
and population, together with laws regarding hond insurance

and sinking fund provisions, the assets, past record and

fyture prospects of the municipality should also be looked
into,

' Corporation Securities as Investments,

Or if a corporation bond is the security which attracts at-
tention, it should be remembered the extent industries depend

- On personality, and while excellent industries of which the se-

Curities are good, investments have been built from nothing
a generation, others are being floated that will never suc-
ceed. The old-established concerns with long records of con-

THE MONETARY TIMES 4

TOLAW,  WATER S0W. MILLER LASM.  SLYN OBLER.
R CCASSELS. SEOROE w CABSELS, Jren 4

General Solicitors for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., Erc

Lougheed, Bennett, McLaws & Co,
' CALGARY, ALTA.
BARRISTERS, ;:lt:;tl;;ﬂ:o::ﬂb NOTAR

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Cahada, 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 Co.,
“The Massey-Harris Co., Limited.

BICKNELL, BAIN, MACDONELL & STRATHY
Barristers, Solicitors, &c.

James Bicknell, K.C., Alfred Bicknell, J
Bain, KC., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A
MacRae
General Solicitors for Imperial Bank of Canada.
* Counsel for Canadian Bankers' Association. .

W. F. Dunx J. Epwarp CaLpweLL

" ALISTAIR FRASER

CALDWELL, DUNN & FRASER

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, Dominion BaNk BuiLping
MOOSE JAW, Sask.

~

Eo So MCQUAID’ zg%‘:'l‘Y':gt“t.
EDMONTON - ALBERTA

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
FOR .. .. The Mutual Life Assurance Company

The Mercantile Trust Company of C da. Bte.

MonNey INVESTED FOR CLIENTS ON FIRsT MORTGAGE

Faworrr G. Tavion J. Rovy Covwns
TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loaa Co.
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CLARKSON, GORDON &DILWORTH

CHARYERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank*Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. K
H. D. Lockhart Gordon. R.J.m
Bstablished 1864

CHARLES D. CORBOULD
Cmn;'nso ACCOUNTANT & AUDITOR,
Ontario & Manpnitoba.

619 Somlerset Bldg. ¢ - Winnipeg.

ANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. BC.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street Bast, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg : WEST & DRAKE, 95C. St.. Lond EBEC.: H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

bie Address - Crehmo, Vancouver.
CREHAN, MARTIN @ CO.
CCOUNT.

lating fire underwriters agencies. The/Manitoba legislation

~ W. H. CROSS, F.C.A. J. H. MENZIES, F.C.AA.
Toronto - ' | * Winnipeg
CROSS and MENZIES
Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)
WINNIPEG

/\

AL.I&..BI: DALE

CHARTERED ACCOUNTANT
WEYBURN - - SASK.

- rency about $284,442, against. $275,401.

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street TORONTO, Ont.
802 Maclean B Bighth Avenue W. CALGARY, Alta.
710 Lon #ding, Pender St. W. _ b VANCOUVER B.C.
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
20! Royal Trust Building, St. James Street_ .... MONTREAL, Que.
George Bdwards, F.C.A. Arthur H, Bdwards. F.C.A.

W. Pomieroy W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards r

+
>

2 R¥: 3

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS, C.A. (Scot.)

CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. P. Pawws, CAA.,

Cuarnam, OnT. Puose Max 7125

The Oldest Established Accountant Firm in Saskatchewan
GLADWELL, WILSON & cCoO.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. Gladwell, C.A. : Dominion T ildi
F. J. Wilson, C.A. 5 m"llai'g"i‘k A

Offices at Weyburn, Swift Current and London, England:

Volume 52,

tinuous profits are the ones of which securities may be
chased rather than those where brilliant estim ﬂm”
shown. - -
Beware of industrial securities where the is
selling out, said Mr., Gundy. Beware of industrials
ing on tariffs which may be changed. Know who is re.
sponsible for the management of the concern and his inter- :
est therein, then still beware. :

Patronage and Doubtful Investments.

As one observes the probated wills of well-known financial
men from time to time, one is surprised to observe the collec.
‘tion of doubtful investments which they seem to have acquir-
ed. The tendency to speculate is inherent. The best and
most satisfactory investment after all is the devotion of one’s
capital and undivided interest to one’s own particular busi
ness, and any surplus which is not required for its
ment should be placed in the safest securities available,
yield only moderate rates, but which do not require the attes.
tion of the investor, leaving him free to devote his undivided
interést to his own business.

—— - ——

FIRE UNDERWRITERS ACENCIES.

Saskatchewan province has legislation on its books regu-

was referred to in the last issue of 7 he Monetary Times.
L e

* BANK OF BRITISH NORTH AMERICA,

The statement for the year ended November 3oth, 1913,
of the Bank of British North America, shows net profits of
£141,728, equal to 14.17 per cent. on the paid-up capital of
£1,000,000, before deductions for pension funds. The 1912
statement, owing to a change in the bank’s fiscal year, was
for a broken period of 11 months, and comparisons are not
possible. Profits for the 11 months ended November 3oth,
1912, were $678,504, against approximately $687,385 for the
12 months ended November 36th, 1913. %

After paying dividends at the rate of 8 per cent., against
8 per cent. plus bonus of 1 per cent. the previous year, trans-
ferring £20,000 to reserve, £20,000 to bank premises
$11,148 to various pension funds and granting a
£7,500 to the staff, a balance of £62,281 remained to be c&
forward against the April dividend. This compares with
£50,201 carried forward at the end of the previous year.

Total deductions for various reserve and pension
were slightly larger thag in 1912, totalling in Canadian cur-

The statement, as usual, reflects the conservative and

progressive policy of one of Canada’s strongest banks.
. - -——

BRITISH COLUMBIA PERMANENT LOAN COMPANY.

Not only in eastern Canada, but also in the west dud
loaning companies enjoy an excellent year’s operations dur-
ing 1913. The British Columbia Permanent Loan Company,
for instance, was able to pay two semi-annual dividends at
the rate of 10 per cent. per annuifion the permanent capital;
to place $50,000 in reserve fund; $15,000 in contingent
and carry forward upappropriated in profit and loss account
$14,080.75. The permanent paid-up capital is now $900.077
and surplus funds $687,084, or 76 per cent. of the capital. With
total assets of over 84,000,000, first mortgages totalling 83,
124,513 on securities conservatively valued at $8,889,005
cash on hand amounting to $153,547, or almost 20 per cest
of deposits, the company is in a strong position.

Its total liabilities to the public are $1,840,923, or 45 per
cent. of the total assets. The company’s monthly income
from loans is almost $90,000. During 1913 the first issue
its sterling debentures, £50,000, matured and an. issue Of &
similar amount to replace the matured bonds was success:
fully floated without any change in the rate of interest.

An analysis of the figures issued by the company indicate
that it is in a good positioncand experienced an excel
vear’s business. The company informs 7 ke Monetary Times
that a conservative policy is outlined for the. present year
which includes the careful inspection of every secunty‘;_l”:
stringent rulings in regard to loaning areas; and revision
land values. /




March 13, 1914. THE MONETARY TIMES st

s

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

te City Treasurer of Regina. Liquidations and Assign-
s Iu{ents, Estates Handled, Municipal Audits.

1818 Scarth Street . Regina

POPE, ROOKE & GRANT
Chartered Accountants

4. C. Pope G. C. Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579

Office™ ... #01 ‘& 402 Leader Bullding, REGINA

bggrt §

4

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

HUBERT T. READE, B.CS,,

Chartered Accountant
Royal Bank Buliding - - WINNIPESG

EbERE

& P

H

ESTABLISHED 1882

W. A. HENDERSON & COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 Wmmpeg Electric Rly. Chambers
LETHBRIDGE, ALTA. ... Acadia Block

* MEDICINE HAT, ALTA. 402 Huckvale Block
W. A. HExDERSON J. D. Rew
A. E. Gisson o Basi. Jones

3l

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Ligquidators
Winmipec  SasgatooNn Moosz Jaw Lowpow, Eng.

-

3
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Established 1857

JEN KINS & HARDY
Chartered Accountann Trustees.

RUTHERFORD WILLIAMSON & CO.
Chartered Accountants Trustees and Liquidators

86 Adelaide Street East, Torooto
CORRESPONDENTS Cable Address—"WI

A

-,

tiakik

af

15% Toronto Street - - " Toronto
el e - CREHAN, MARTIN & CO., 5.2
S e RS SRR WILSON & PERRY

LAING and TURNER
Chartered Accountants
Trust .and Loan Building, McAra Block,
WINNIPEG REGINA
e

Assignees, Accountants, Auditors and Liquidators,
Special Collection Dept.
W. J. WiLsown F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouser, B. C.

&8

&

M&M

CHARTERED ACCOUNTANTS
TRUSTEES- FINANCIAL AGENTS.
CROWN LIFE BUILDING,

et TORONTO. " vy

ANGLO-AMERICAN FIRE INSURANGE GUMPANY

H. H. BECK, Manager
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE . OF ONTARIO ARE INVITED
TORONTO - 61.865 Adelaide Street East

5

TR

3

GEO O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto  Jeisehane

I8 FH

i

R

*

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

BRITISH AMERICA
ASSURANCE CQ'Y (FIRE)

_— Head Office, TORONTO

BOARD OF DIRECTORS :
HON. GEO. A COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE. M. P. E. R. WOOD -

E. W.COX & GEO. A. MORROW

D. B HANNA AUGUSTUS MYERS

JOHN HOSKIN. K. C..LL. D FREDERIC NICHOLLS
ALEX. LAIRD JAMES KFRR OSBORNE
Z.A.LASH K.C.,.LL.D COL. SIR HENRY PELLATT

W. B MEIKLE Managing Director E. F.GARROW, Secretary
Assets, over $2,000,000.00

L'0sses pirid since organization over $36,000,000.00
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BRITISH COLONIAL

FIRE INSURANCE COMPANY
" Royal Bulldlan‘gz"?h'("c d’Armes, Montreal

STRONG AS THE
STRONGEST

Agents wanted in unrepresented districts
in Canada

Total Assets
$93,057,042

Canadian investments
Over 0,000
(Greatly in excess
2 & Fire Companies)
¥ lmur!—or Canada
* Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Jou~n D. RoweLL,
Inspector.

-

L ¢ =

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Ceneral Agents,
6 Wellington Street East -  Toronto

CANADIAN-PHOENIX INSURANCE CO.

Mead Office .. _ BRANDON, Manitobs

F.J. CLARK, Managing Diregtor
WINNIPEG AGENCY— e
Messrs. Mcvie ins; Miller & Co., Bankof Nova Scotla Bidg.

| COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $155,780,550
Exceeds .......... § 39.500.000 Deposit with Dominion
Total Funds Exceed 118.000 000 Government 327

¢ 3 s 1.284
Head Office Canadian Branch. Commercial Union Bidg., Montreal.
JAS. McGREGOR, MaANAGER.

Toronto Office

’ 49 Wellington St. Bast
GEO. R. HARGRAFT. General Agent for Toronto and County of !Yori

The
LONDON
w MUTUAL
Fire
Insurance
Company

Established 1859 -
Head Office: 31 Scott St., Toronte

Assets December 31, 1912 . . . ... _$1,012.673.58
Liabilities R 368,334.81
Surplus do o .a .. 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.

Hudson Bay Insurance Co.

Head Office .o VANCOUVEKR, B.C.
J. R. BERRY, President. C. E. BERG, General Mufuger.,:

Auathorized Capital oo .. $2.000,000.00
Subscribed Capital 2 e 872,400.00
Paid-up Capital 4 os 188,080.00
Net Cash Surplus e s 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

The Equity Fire Insurance
Company of Canada

January 1st, 1913

ASSETS . 000cicocqosrinsns
UNCALLED CAPITAL...

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

. .$230,476.74
405,502.50

¢ o0 | RO R e G $635,9790.24
GOVERNMENT RESERVE .ocvueev..........5$128,179.00

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

WM. GREENWOOD BROWN,
General Manager
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CANAD®- GAINS IN WHEAT TRADING

United States Consul ‘Says Canada’s Facilities May
Lead to Growing Competition in the Orient

£ & —

Canada last year supplied the Hong Kong, China, market
with four times as much flour as did Australia, while the
supply obtained from the United States was fifteen times the
amount supplied by Canada.

A statement from the United States consul at Hong;Kong
on present conditions has just been issued in the United
States consular reports which states:—

The imports of wheat flour in Hong Kong in 1913 show a
decrease of 546,331 bags, as compared with the imports from
all countries in 1912, but the year, on ‘the whole, was a good
one so far as the volume of the trade was concerned. From
the standpoint of profit the year has been distinctly unfavor-
able. Dealers imported to a considerable extent on a falling
market, exchange and all considered, 'and the political dis-
turbances which were rife throughout the year interfered with
deliveries and prevented the clearance of stock from Hong
Kong warehouses in a way to pile up storage and handling
charges without offering any compensation otherwise. Stock
at one time reached a total of 1,600,000 bags.

The condition of Chinese currency in various South China
provinces has been such that normal trading’ has been im-
possible. Credits have been restricted, deliveries have: been
piece-meal, and almost every factor in the trade has been un-
favgrable. ~The comparatively low" prices of flour abroad,
especially in the  United States, and comparatively high
prices of rice during much of the year, together with the

. absence of competition from Chinese wheat, made the large

imports possible.

Five Million Bags.

The tota] imports into the market for the year amounted
to 5,176,623 bags, valued roughly 'at $11,000,0e0 local cur-
rency, or $5,390,000 gold, as compared with total imports of
5,722,054 bags, valued at about $6,000,000 gold in 1912. The
imports by quarters have been 1,141,780, 1,544,505, 1,520,000,
and 970,478 bags, respegtively The imports for the two years
came from the following sources:—

1912, 1913,
Countries. Bags. Bags.
United States. (Oregon, Washington,

T R S B R R (i 5,604,554 4,774,623
Canada via Vancouver ............. eI T 320,000
B i s 28,000 82,000

FOL ool deveraviursiesess 5,722,554 5,176,623

THE MONETARY TIMES 5%

St. Paul Fire and Marine Insurance Co.
Founded 1853 ST. PAUL, MINNESOTA

ABIS VP ......cosnssessnsseibone $9.000,000
Policyholder's Surplus Over...... $3.000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , eumu with the following :
DALR & COMPANY, LIMITED, i Building. Montreal, Q..

General Agents for Province of .
ARMSTRONG & DEWITT. Wellington Street East, Toronto,
General Agents for Province of Ontarie.
- ANDREW M. JACK & SON, 189 Hollis Street, Halifax, N.S§.,
= General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
Omlaraufor Province of New Brunswick.
CHRISTENS & GOODWIN, 241 Sansome San Prancisco,
Cal., General Agents for Province of British bia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA. report direct to the Home Office ST. PAUL, Minn..U.S8.A.

Cenadian Marine Depsrtment.
DALE &4 COMPANY. LIMITED, Coristine Suliding, Montresl, O,

4

./NorwIcH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

awich, England

Fire, Accident and Sickness
Employers’ Liability, ' Plate Glass

Agents Wanted for thchcident Branch
HEAD OFFICE FOR CANADA 0 - . TORONTO

INCORPORATED 1851
Fire and Marine

WESTERN

ASSURANCE COMPANY _

DU vciiivvin svess 1o Eb disib i assiad over § 3.000,000.00
Losses paid since organization . T 55,000,000.00
Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, - C.C. FOSTER,

Vice-President. General Manager Secretary.

It will be noted that in line with conditions noted in pre-
vious reports from this office, the United States has lost con-
siderable trade to Canadian mills as a result in differences in
q?ahty in American flour during the past year as compared
with previous years and of the increasing competition offered
by strong Canadian flours generally.

Trade Should Increase.

While it is yet too early to make predictions as to this in-
crease in Canadian trade, it is well to note ‘that transportation
facilities now make it possible for the product of the extensive
wheat fields around Calgary to find its way into the oriental
market instead of to Europe alone. There is apparently no
reason why this competition should not increase in intensity
in the immediate future.

On the other hand, the hopes expressed in the eastern
part of the United States that the opening of the Panama
canal will' enable mills within reach of the wheat supply of
the.Great Lakes transportation lines to enter this market are
unlikely to be fulfilled. It is doubtful if freight rates by the
Pinama route to South China will be much lower than theys
may be by the Suez reute, and Canadian and Australian com-
petition are likely to keep oriental prices down to a level
which does not promise much to American mills not already
favorably situated in the trade.

During the past year in Hong Kong, Australia also has

€ some inroads upon American trade, though the com-

Jetition from that.source .is not so serious and extends more

hme,“’ Singapore and the East Indies, where more favor-
freight rates can be had, than to the more immediate
trade of Hong Kong.

o o

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 o

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Firé Office

Head Office for Canada - MONTREAL
J. G. BORTHWICK, {Manager

MUNTZ & BEATTY, ReSident Agents
Temple Bidg., Bay St., TORONTO " Telephone Main 66 & 67

The Northern Assurance Company, Ltd,
of London, Eng.
CANADIAN BraNncH, 88 Notre Dame St. West, MONTREAL

Accumulated Funds .......... sassene: sluve cewaess $38,800,000
’ Applications for Agencies solicited in unrepresented districts.
0. B. Mosenwy, Supt. E. P: Prarsow, Agt. Rost: W. Tyre, Man. for Can.
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Msa.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. " ViICE-PRESIDENT.

A. F KEMPTON, D. KERR,
SEC. AND MGR; TREASURER.
SUBSCRIBED CAPITAL $500,000.00

PAID-UP CAPITAL 3 165,000.00
'SECURITY/TO POLICY-HOLDERS. . $61,816.32
 Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

Royal Exchange Assurance

FOUNDED AD 1720 e -

Losses Paid Exceed Bgve 59

$235,000,000.00 ; %

HEaD OFFICE FOR CANADA -
Royal Exchange Bldg.

MONTREAL "

ARTHUR Barmy, Mana&r for Canada

4. A. Jessur, Mgr. sualty Dept.

Correspondence invited: from pespon-

sible gentlemen in ;anrepresented - - d
districts re fire and cana?aigy@pnciu . -

Head Officé: Royal Exchange, London

.
. .
=3

B

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch B - - Montreal
T. L. MORRISEY, Resident Manager -~

North-West Branch- - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, Géneral Agent TORONTO

-
Agencies throughout the Dominion _|

-

= W. D. Aiken, Superintendent

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
Canadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents wanted in unrepresented towns in Canada.

| J. E. E. DICKSON,
Accident Department | Canadian Manager

Waterloo Mutual Fire Insurance Co.

EsTABLISHED 1N 1863
Head Office WATERI 00, Ont,
Total Assets 31st December, 1911 - - $725,000.00
Policies in force in Western Ontario, over 30,000.00

WM. SNIDER, President GEORGE DIEBEL. Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector

THE MONETARY TIMES

" vided with a three-floor or deck securities vault, an executive

Volume 52,

CREAT WEST PERMANENT'S NEW HOME,

The Great West Permanent Loan Company now has its
handsome new homre at Winnipeg. The ground floor of the
building is to be used for the general offices of that com.
pany amd those of the Imperial Canadian Trust Company ang
allied companies.

The building is of steel and terra cotta fireproof
struction, according to information received by The Mong
tary; Times. All elevator shafts are inclosed, and the corri.
dors are fitted up with steel trim. The company has been

Creat West Permanent Loan Company's New Bullding,
Winnipeg.

granted the lowest insurance rate of any office building in
Winnipeg. The offices occupied by the Great West Perma
nent Loan Company have terrazzo floors and marble wall
dado and counters, as well as steel' trim throughout,

In-addition to the general equipment the offices are pro-

vault, a burglar and fireproof cash vault and safety deposit
vault, these having been imstalled by the well-known firn
of J. and J: Taylor, safe manufacturers of Toronto.
The elevator service is supplied by two high-speed eleva-
tors. - 1
In the corridor will be located an up-to-date cigar stand,
and in the basement a fully ‘modern and up-to-date barber
shop. &l 2ok
The Canada National Fire Insurance Company is I
occupancy of the second floor with the exception of that part
that will be taken up by a joint board room, and in the
picture of the building will be seen the signs of seve'rald
the other concerns occupying offices in this conveniently-
located building.
——————

COBALT ORE SHIPMENTS.
The following are the shipments of ore, in.pounds, from
Cobalt Station for the week ended March 6th, 1914:—
Peterson Lake. Silver Company Mine, 61,300; Penn-
Canadian Mine, 40,000; Crown Reserve Mine, 40,000 Cobll?
Townsite Mine Company, 77.800; La Rose .\»hnes. 86,910;
Hudson Bay Mine, 148,350; Dominion Reduction Company,
176,400 ; Coniagas Mine, 168,750; Tretheway Silver Compary™
Mine, 84,630: total: 884.230 pounds, or 442 tons. The total
shipments since Januarv 1st, 1914, are now 7‘.738-003 P‘”“d"
or 3,860 tons.
)_\'03&' Liskeard.—Week' ended March 6th, 1014: Casey
Cobalt Mine, 115,485 pounds, or 57.7 tons. <
In 1904 the r;'mppprn duced 158 tons, valued at 8}!6.2-'2
in 1905, 2,144, valued at $1,437.106: in 1006, 5,835 tons; i
1007, 4,850 tons: in 1008, 20,360 tons: in 1000, 20,041 tons;
in 1910, 34,041 tons: in 1911, 25,080 tons; in 1012, 21,509
tons; in 1913, 20,261 tons.

pe
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The Canada National
Fire Insurance Co.

Authorized Capital.........00. ' %...$3,000,000.00
Paid o Capital ........coiennnnnrcanse. 1,100,000.00
Assets ... AT TIORIS ey ver. 1,400,000.00

SURPLUS TO POLICY HOLDERS.. .. 1,300,000.00
Board of Directors:

President: Carr. Wu. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague, F. H. Alexander
Managing Divector: W. T. Alexander.
Directors: E. F. Hutchings, E. D. Martin, E. L. Taylor, K.C., E. 8,
Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver.

Geneval 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 Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S
R. P. Church, General Agent for KNew Brunswick, St. John, N.B.

oy 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. Redina, Sask., 1845 Scarth Street

ESTD. 1

INS URANCE MéOMPANY

' : 7
The Only Satisfactory Fire
Insurance to Buy ’

is that represented by Policies 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 name, and because issued by
sound institytions, give satisfaction. Fer over 52 years THE F
ACADIA FIRE INSURANCE COMPANY has lived up to every
obligation made with the assured. and in promptitude and equity

has never been surpassed.

THE ACADIA FIRE INSURANCE COMPANY
Head Office, HALIFAX NS
R. K. ELLIOT . . Secrfetary and Treasurer
Winnipeg Branch, 1904 Lindsay Building, Netre Dame Ave.
L. S. BAKER, Branch Manager

Toromte Branch - - $-10 Wellington i, E.
G. L. MOORE, Branch Manager

i -

-
-

DIRECTORS :

[LIVERPOOL | i

M. Chavalier, Bsq.

LONDON /S e

AMD

\

~ T. J. Drummond, Bsq.
O Zl= =P J. Gardner Thompson,
(INSURANCE COMPANY )R - 56
e 0 J. W. Binnie,
"T§L1MIY£D\‘“‘ Deputy Manager

-

HeadOfficey .. w .. 112 Sr. Jamzs Sramer. MONTREAL
DIRECTORS: ;
J. Gagdner Thompson, President and Managing Director.
J. W, Binnie, Vice-President and Secretary.
: Sir Alexandre Lacoste,
M. Chevalier, Esq., W. Molson Macpherson. Bsq., T. J. Drummond
Bsq., A. G. ﬁent. Esq., J. C. Rimmer, Esq., John Emo, Esq.

e

ESTABLISHED - 1808,

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Asnus! lacome Exceeds ... $ 7,250,000
Fuads (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 Treatmpent
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department :- C. B, SANDERS, Local Manager, 316-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department : SMITH, MACKENZIE & HALL, General Agents
24 Toronto Street, Toronto.

Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

SUN FIRE FOUNDED A.D

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN, LYMAN ROOT,
Manager Assistant Manager.

The LONDON ASSURANCE

Head Office, Canada Branch. MONTREAL

Tortal Funds - $20,000,000
Bstablshed A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Bast.
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Fire Inswrance Company. Uimited, of PARIS, FRANCE

Capital fully subscribed, 2% paidup............ $ 2,000,000.00
PFire Reserve Fund 4 .............. Sosvai Wi s o 4,641,000.00
Available Balance fromiProfit and Loss Account. 211.475.00
Total Losses paid to 31st December, 1912........ 86.000,000.00
Net premium income in 1912 _......... .......... 5,303.255.00

Canadian Branch, 94 Notre Dame St. W., Montreal ; Manager for Canada,

MaUrice Ferrano, Toronto Office, 18 Wellington St. East,
J. H. Rwart, Chief 'Agent,

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company. Limited

FIRE ~¥ London, England LIFE

| e—— 3 | —
3 Founded 1792

TUHE SORUEIIEIR OURY . « o oh iosssnsnrons sanssvorsodin s £ 90,000 0pp

SO IO G -+ 655554 41w <o v i g s & g i dhwn s 425,200 Ogo

Deposit with Pederal Government and Investment in

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MacD. Patersox,
J. B. Patersox }

100 St. Francols Xavier St., Montreal, Oué.

. ,m“mth profit policies taken out prior to 31st December will participate
in four

|

T

Managers. _

full years’ réversionary bonus as at 1915,

I

ALFRED WRIGHT

President Manager & Secretary

ACCIDENT
e

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance
HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Sickness
Workmen’s Compensation

ALEX. MACLEAN.i

N THE <-MONETARY TIMES

LONDON

ot T ACCIDENT Coy,
Ze MY LY - Limited

<3y iAf:“':”‘flr‘ Head Office for Cenada
~ : TORONTO

Bstablished 1889
EMPLOYER'S ' LIABILITY FIDELITY Gi’AlAl‘l‘ll ae
PERSONAL ACCIDENT

COURT BoONDS
SICKNESS = CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
R, Manager for Canada »

D W ALEXANDE

GUARANTEE AND

The Imperial

Insurance Company

of Canada
Head Office: 46 Kine St. W.,, TORONTO, Onr.
IMPERIAL PROTECTION :

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.
Governmént Deposit - $111,000

‘Guarantee & Accident

Guarantee Insurance, Accident Insurance, Sicknéss™

i . THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY .

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES : g
TORONTO MONTREAL WINNIPEG : CALGARY
J. E. Roserts, President C. A. Wituers, General Manager

52939&%[ MUTUAL LIFE INS. CO. OF BE

BERLIN, ONTARIO
CASH AND MUTUAL svs;nl:l:. saasbiit
Total Assets, $600,000 Amount of
Government Deposit, $50,000

JOHN FENNELL, GRO. G. H. LANG, W. H SCHMALZ,
President Vice-President Mgr. -Secretary

THE lacorporsted 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon aAxp Lancasuine Pire INSURANCE
Company or LiverpooL.

3

THE POLICYHOLDERS
trzsiem MUTUAL *% e

The most in Life Insurance for the least in money
S We Give GUuARANTERS . Not EsTIMATES

AM. Featherston, Gea. Mgr., 503 Temple Bldg., Toroato, Ont

ol sk o e

St 85 ~.8ah . =



¢

. B s o THE MONETARY TIMES : 57

% FIRE INSURANCE EXCHANCE CORPORATION. i
. A substantial list of .‘;;as:ets, amounting to $I.44,Al48, of :
the Fire Insurance Exchange Corporation appears in its bal-
ance sheet for the past year as follows:—Cash value of bgnds,
debentures and securities, $50,318.97; to actual cash on hand
as per auditors’ statement ending December 31st, 1913, $1,- -
257.49; 10 deposit receipt of chartered banks of Canada held
by ‘gov’emment of Ontario, ;;iz. - Csnada. Pcrma?em Mortgage -
ration, $10,000; cash on deposit to the company’s !
g.egin the Standard Bank of Canada, $20,526.00; cash on'
deposit to the company’s credit in the Canada Permanent
Mortgage Corporation, $5,328.21; cash in agents’ hands, ac-
knowledged by them to be due and considered good, $2,- INSURANCE COMPANY -
: premium notes in force after deducting all assess-
186.04; P / - >
~=<ments levied, $0,024.69; les:srcSIdu; of premnémnote(s given GLENS FALLS, N.Y.
the company, $600.41— »325.28; unearned part (50 per ‘
:e'nﬁ) of premiums paid for reinsurance of risks- on cash Abstrad from 64th Annual Statement
tem in force December 3ist, 1913, $2,351.46; to interest January 1, 1914
gl:‘and accrued, $204.73; to capital stock liable to call, - y
g $43.650; to Goad’s plans (not extended), $1,677.74; total, Total Cash Assets - $5,523,704.14
=¥ $144,048.27. ] LIABILITIES
The company received premiums on the cash system of Capital Stoek........cco000ee v eee $500,000.00 -
: P
$35,053. Its total cash receipts were $53,730. Management Unpaid Losses ,........... vesse.  209,806.00
3 expenses amounted to $15,805 and miscellaneous payments Reserve for Unearned Premiums. . 2,393,225.95
-.-nt included cash paid for losses last yvear of $16,756. & Reserve for Taxes, Dividend, etc. 102,381.31 3,205,503.26
Net Surplus over all Liabilities, ........... $2,818,200.88
—- More than Sixty Years Honorable and Progressive
Ont and Solid Financial Condition
ALBERTA-SASKATCHEWAN LIFE INSURANCE W. H. GEORGE, Supt. of Agencies
heiess " COMPANY FRED. C. HEARNE, Toronto City Agent, 201 C, P. R. Bidg.,
” Toronto.
ince, >
i : Jos. AsLAuriN, Generali&gent, 112 St. James St., Montreal
The Albcrta‘saSkachewan Life _h]su,‘ance Compan‘y 1s RonmwnlBucx.MGnrry‘!ldg..Winnimc. Gen. Agents for Manitoba
operating lmiielj a DO_m;mo(;] chusrter and its fhe:;]d_ ﬁm‘fsgo;s at w.Ps. "Tuousol & Co., St. John, N.B., General Agents for Maritime
Edmonton. It is capitalized at $2,000,000, of whic ,000 rovinces. -
has been subscribed and $66,000 has been paid up in cash. AGENTS WANTED IN UNREPRESENTED TERRITORY : ]
1 It has complied with all the requirements of the Insurance De- é
oy partment at Ottawa, and has been granted its license to do < i
business. The stockholders inclide many well-known busi- L
"ness men of Edmonton and of Alberta. *
S 2
ND In June, 1913, Mr. J. S. Wallace, late of Winnipeg, was - 3
: appo; neral manager of the company, which hds been 3
‘ wrifing life insurance since November, 1913. The policy the Y
s company will pursue, 7he Monetary Times is informed, will
—— be: along conservative lines, with the cv-uperation of the
¥ board of directors and the efficient management of Mr.
GARY Wallace.
i The company’s financial statement shows that the first

year premiums, after deducting the amount paid for reas-
surances, were $2,467. First year commissions, agents’ ad-
vances and travelling expenses were $1,221. Head office ex-

i S F s

penses and salaries were $5,334. There were other expenses Head Office g‘}“&,‘?‘,,‘}.‘,’,"';—,‘:‘,’:f MONTREAL
such as head office furniture, medical and legal fees, etc., all i ! TRANSACTS : g

of which aggregated less than $1,000. We notice with grati- 'ﬁﬂc'}(sn?;ﬂ*sl' ACCIDENT S{JDR%L&T:YGU*“‘”BB

!icatic)n that the expense of securing the company’s license LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
1s entered as a disbursement and not as an asset. The ledger h *Um‘“oa"i'i*.““. e i ‘.l'.HROUOH THE MAIL
assets total $67,818. Amounts received on capital stock and P J d smu.'o,"m'"',‘..mm

on premium for capital stock, total $11,085. The cash ac-
count show; total income of $83,637, and an excess of $73,-
503 of receipts over disbursements. : ‘

The company’s assets are as follow :—City of Edmo
5 per cent. debentures, $52,703; amount of security held in

mortg ., 83. ; cash head office and in banks, 815, ; N
182; :ﬁrecgi\srg%le,c?z,ozé; ?gter:stczuinanldn aci;lu:d, ;2,- ‘ THE WESTERN le

)
655; rents receivable, ‘$392; head office furniture, $2,4307 i
gross amount of premiums uncollected on policies in force,; ASSURANCE CO. %
8511, less commission payable on same, $76—8$436; total Head Office Winnipeg, ',s

assets, $79,415. ;
There is capital stock paid-up of $65,837 and an amount APPLICATIONS RECEIVED DURING 2xp YEAR,

of 810,513 of surplus over capital stock and all other liabili- $1,590,000.00

tes. In addition, there is a sum of .$39,120 outstanding on

call being premium on capital stock, which on account of

the Dominion Insurance Act, does mot appear as an asset.
® company apparently will not prejudice its chances of

" iy ¢
The Company is popular on account of its lib..
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

e A a4 i e ¥ B

S‘CCes.s by trying to do so-called big things in its early years. For particulars of two important positions,
t 1S a proper policy. The following officers were elected apply to:
at the company’s annual meeting:—Messrs. J.” A. Powell, ADAM REID_ Manadnns Duiiiin

President; A, iDavies, first .vice-president; R. L. Shaw,
.P.P., second vice-president ; and L. L. Moody, secretary.

LAt 8 Bk
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Good Returns i Absolute Security
SUN LIFE *&W° OF CANADA
: ASSETS )()P ALL - e

INCO
BIGGEST { BUSINESS IN FORCE } CANADIAN
NEW BUSINESS COMPANIES

SURPLUS
MONTREAL
T. B. MACAULAY. Man. Dir.

Head Office
ROBERTSON MACAULAY. Pres.

- available statistics of the Dominion’s growth. The informa.
The ;

Our . Satisfied PolicyholdgrsA

are our best advertisements

CROWN LIFE NSURANCE Co.

| WM. WALLACE, Gen'l Mgr. 5 Yonce Sr., TORONTO
’

T s

The Standard Life Assurance Co., of Edinburgh’

Bstablished 1825. Head Office for Canada: MONTREAL. Que.

Invested Punds.... .. § 66,500,000 Investments underCan-

Deposited with Cana- adian Branch, over.... 16,000.000
dian Government and Revenue.over..... .... 7.900 000
Government Trust- e Bonus declared........ 40.850. 000
S, OVer............. 7000000 Claimspaid............ 151.000.000

M. McGOUN, Mgr F. W. DORAN, Chief Agent, On

The Seal of Merit has been indelibly stamped on the policies of

THE DOMINION LIFE

owing to its Consistent Jpayment to policyholders
UNEXCELLED ACTUAL RESULTS

The Highest Rate of Interest (8.11%) and }ol any well-established Com
The Lowest Death Rate (27% of expected) pany in Canada.

| Head Office: WATERLOO, ONT.

-

b

he unique record in the matter of profit payments
he

YOU xNow :.s compared to estimates made by t
LONDON LIFE INS. CO.

ONDON aand CANADA

that the Company has some splendid open-
DO YOU KNow ings for men of high character ? Experience
not necessary. Correspondence invited.
POLICIES “ GOOD AS GOLD "

THE CONTINENTAL LIFE INSURANCE C0.

require a first-class man as Provincial
Manager for the Province of Quebec

‘Write to the. Head Office, Toronto

Gporce B. Woobps
/ ~President

CHARLES H. FuLLER
Secretary

e

Readily Saleable Policy Contracts

Premiums and Provisions just a little better than
the usual furnish a fund of enthusiasm for the
agent selling the pepular policies of —
The Prudential Life Insurance Company
Head Office - . WINNIPEG. Man. 5
G. H. MINER, Managing Director.

The British Columbia Life Assurance Co.

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-Pr rs—T. E. Ladner, L. A. Lewis

Secretary—C. P. Stiver General Manager— Sanford S. Davis
- Liberal contracts offered to general and special agents

4

Volume 52, £

FIVE THOUSAND FACTS ABOUT CANADA,

“Do you realize how large Canada is?” wag a
once asked by Hon. R. L. Borden. The answer is given
from many viewpoints in a useful book containing the latest

tion is arranged under well-classified headings,
is the well-known “Five Thousand Facts about Canada,” of
which the latest issue is available. Various improvy
have been incorporated in the book, which is compiled by the
popular author, Mr. Frank Yeigh.
¥s,000 Facts about Canada.” By F. Yeigh. - Published
by the-Canadian Facts Publishing Company, Toronto, Price
25 cents.
- -

DISCUSSION OF TRUST COMPANIES' BILL,

In discussing the trust companies’ bill in the banking
and commerce committee at Ottawa, Mr. Rhodes (Cumber.
land, N.S.), suggested that the limitations of the bill on
trust companies should be made retroactive. S As it stood, the
bill would have no effect on trust companiss iwhichcw al-
pan-

ready secured wide powgrs by letters patent: these
ies would still be empowered to participate in questionable
stock flotations, and thus imperil their assets. Mr. White
invited Mr. Rhodes to draft a clause along the lines sug-
gested. 5
The appointment of a publicttrustee, as is the case in
England, was suggested. Finance minister White questioned
whether the Dominion could appoint a public trustee
would have exclusive authority in the several provinces.
“Thére should be,”” he added, '‘a public trustee in all the
provinces or the British North America Act amended so as—
to give the Dominion exclusive jurisdiction. There should
plso be a public liquidator under the winding-up act.”

———————
WESTERN\ ASSURANCE COMPANY.

The experience of fire underwriting companies in Ameri-
ca during the year 1913 has been alternately encouraging
and disheartening. In the early months, claims were light,
but during summer the proportion of fire loss grew k
Indeed it was a customary experience, both in the United
States and Canada, -that it was only the decline of the
waste in the autumn and early winter that saved underwriting
associations from a disastrous year. As it is, the 12 months
closed with an all-round “experience of .what may be called
moderate success, :

Among the older and more prominent companies of the )
country the operations of the “Vestern have long been ob-
served with. great interest. The company has not of late
vears sought to increase the volume of its marine insmga
but still had some reason to expect a profit in its marine
department until the unexampled storm of November last on
the Great American Lakes, which took such fearful toll-of
life and property. .

The fire branch closed the year with a moderate profit,
resulting from a ratio of 53.27 of losses to' premiums. The
premiums less re-insurances were $2,202,367 and the losses
$1,173,276. The company’s total profits for the year (the
marine branch showing a slight loss) were $238,365, as com-
pared with $225,308 for the previous vear. Assets of
company at market value -on December 3ist, totalled 83,507
345--«Deducting unearned premiums on unexpired risks
other outstanding liabilities there remains a surplus of $1,
837,621 to policvholders. The common stock stands at 81
500,000 and the preferred at a million.

The address of the -president gives an admirable sum-
mary of the services of the late Senator Cox to the G’:ﬂ
during the 40 vears he served the company in various
ties, from local agent at Peterboro in 1871 to director and
in 1805 * president. His remarkable industry and
hearted’ constancy, are indeed, universally acknowledged.

In addition to the choice of Mr. Brock to the P_"’M
and’ Mr. Meikle to the vice-presidency, both ﬂdm"’,“‘. .',
legtions, the appointment of the late George A. Cox's son&
Mr, Edward and Mr. Herbert, as.mémbers of the d .
is poteworthy. Both are capable funderwriters and E Wi
president of the CanadaLife.
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. “SAFETY FIRST”

Has been the watchword of The Mutual from the day it was
or‘.n'ued in 1869 up to the present ti}l:e.

With steady and delibe.r'ate steps it has marched forward
to its presént enviable position. 3 S

Only those forms of investment consistent 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. s

Business in force over $87,000,000

“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 anJd
business methods stand the test of expert scrutiny.

North AmericanLife

AssetS, .cceevnes " 22va»'(m
Surphu ........ " 3lmvm ASS_urancC Company
TUAL LIFE ASSURANCE . 5
T WU OF CANADA Q FQ Head Office: - TORONTO, CAN.
WATERLOO - - - ONTARIO % .

-

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
cnthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FREBD. B. RICHARDS, Passioexr. HENRI E. MORIN, Sursrvieon
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bidg., Montreal. :
Por Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

“ This year | shall pay my last premium on a Policy taken out
twenty years ago—and | see by the pamphlet handed to me this
afterncon that the profits on my Policy will te much in excess
of anything | expected.™

This remark was made by a Policyholder at the recent
Annual Meeting of The Great-West Life.

The pamphlet he mentions is to be had for the asking—
“PROFITS, 1914,

Hundreds of this year's RESULTS are given. No one,
reading these Results, could fail to appreciate the Policy-
holder's well-founded satisfaction.

Ask for a copy.

The Great-West Life Assurance Company
HEAD OFFICE ~ WINNIPEG

The Western Empire

Life Assurance Company
Head Office Somerset Block, Winnipeg, Canada

Protect "'Your Home—Capitalize

Your Earning Power—
By tzking out one of our Special O.B. Policies.

Low Rates. High Guarantees. Total 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.

Apply : WiLLiaM SmiTH, Managing Diréctor.

 AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LITE

ASSURANCE-SOCIETY, Ltd.
MONTREAL :
Established 1848 2 Funds $50,000,000

ARCH. R. HOWELL, Mansger for Canada
Your enquiry for Terms will be regarded confidential

Ed
=

The Home Life
Association

of Canada
Head Qffice :
pome Life Building
Toronto
N Capital and Assets exceed

$2,000,000

4

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS
OFFrICERS AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

Col. D. R. Wilkie Joseph Henderson. Bsq.

Sir Wm. Whyte Lt.-Col, A. E. Gooderham

John Macdonald, Bsq. Thes. J. Clark, Bsa

Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Gen. Supt. of Agencies Managing Director and Actuary

J. TOWER BOYD W. C. MACDONALD, F.AS.
Medical Director ¥

ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE . - TORONTO
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' THE GREAT WEST
PERMANENT LOAN COMPANY

HEAD OFFICE -  WINNIPEG, Man.

BRANCHES: Victoria Vancouver Calgary Edmonton Regina Toronto

Edinburgh, Scotland and London, England

».;ald-m: e SR SR e R R , e O e n.:::,'g.z
T A e R ERG R s e S n e ¥

BOARD OF DIRECTORS—
cn 0 President and Manager—W. T. ALEXANDER, Esq.
First Vice-President—E: S. POPHAM, Esq., M.D. Second Vice-President—NICHOLAS BAWLF, Esq.
Captain WiLLiam RosinsoN E. F. Esq. D. E. Spracus, Esq. Sir GiLszrt Parkzr (Lon., Eng.)

E. D. MarTin, Esq.. E. L. TatLog, L M.P.P. S. D. Laziegr, Esq. F. H. ALEXANDER, &q;
| ELEVENTH ,ANNUAL STATEMENT. <.

Statement of Assets and, Liabilities at December 3lst, 1913.
- : Assets, w Sy Liabllities,

Real Estate Loans—First Mortgages...... ,49'3'/\.52 Capital Stock Subscribed .... $2,426,750.00
Bank and Trust Company Stocks, with i . Capital Stock Pl VB .o icvvonniisntaoni $7:356,025.88

ST MG it e S 81.15 Interest Accrued on Capital Stock “B”.... 693.40
Head Office Premises .. .......... % | 9024.62 Unclaimed Dividerds ..............cc0nus. 1,402.35
Real Estate owned by Company, and other Dividends on Capital” Stock “A’’ and “B,”

T T e G ety A S T ) 17,019.72 JONREY QL -MORE i S 105,163.62
Sundry Accounts Due Company :...... ... 4,713.05 Deposits and Accrued Interest ............ 1,304,200.33
Charter and Licegse Account ..........~ { 6.452.92 Deblentures and Accrued Interest .......... 007,138.00
Commission and Expense Suspense Account' 20,782.28 Loan Repayments .. .....h..cccevuevevess . 1,376,809.55
Furniture and Fixtures—Head Office and —. Amounts Unadvanced on Mortgage Loans.. 505,086.62

L F TR S TR S R (G 44,975.50 Sundry Accounts Payable .................. 71.02
Due from Company’s AEUIES isioochsoeo..i. 5,116.88 Reserve Fund—1912 ........... $600,806.08
Cash on Hand and Deposits, less Bank Over- Added—1913 , ......... 51,043:46

T e RER GCee PTG S enneians 265,209.76 —— , 652,749.54

o $7,480,330.40 87,480,339-40

F .

Profit and- Loss Account For Year Ending December 31st, 1913.
. Dr. cr. K
Interest credited. to Partly-paid Capital Stock 8 776.61 . Net Profits for the year from First Mortgages
Interest Paid and Accrued- on’'Debentures and other sources, after providing for all
~and Deposits ..... oo wn s diosay [asssssenes 85,405.62 expenses, including Salaries, Commis-
Written off Office Furniture and Fixtures. .. 6,870.96 sions, Rents, Printing and Stationery,
Dividend ““A,” July 1st, 1013 .............. 101,088.46 etc. . o e R 4 svivadiveivecie I BN
Dividend ““A,” January 1st, 1914.......:... 104,498.55
Transferred to Reserve Fund ............ . 51,043.46
' $ 351,573.66 $ 351,573.66
RESERVE FUND.
Balatice at Crofit of Accoutit: DRSsutber $I06 BOBB. . ... ix....oov. vonnnneiinisnss st i da 600,806.08
Transferred from Profit and Loss Account..... e R S e B e -k . 51,043.46

Aud.lton' Statement—We, the undersigned, beg to report that we have audited the books and accounts of The
Great West Permanent Loan Company for the vear ending December 31, 1913, and have found them properly stated and
<ufﬁp1ently vouched.. In our opinion the above Balance Sheet presents a correct view of the state of the Company’s
affairs as at December 31, 1913, according to the best of our information and the explanations given us, and as shown
by the books of the Company. We have examined the securities for loans in the hands of the Company, and com-
pared them with thg Mor.tgage Ledgers, and found them in agreement therewith. We have also inspected the Bank
and Trust Company securities which have been taken into the Balance Sheet at cost.

(Signed)

D. A. PENDER, C.A.,
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., Auditors.

1

ipeg, February g4, 1914.

-
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THE CANADA

National Firc Insurance Company

HEAD OFFICE, - WINNIPEG
BRANCHES: Toronto Regina Calgary . Edmonton Vancouver Victoria

v  Presidemt—Captain WILLIAM ROBINSON
Vice-Presidents—NICHOLAS BAWLF, Esq. D. E. SPRAGUE, Esq. F. H. ALEXANDER, Esq.
Managing Director—W, T. ALEXANDER, Esq.

E. F. Hurcuings, Esq. E. D. MarTIN, Esq. E. L. Tavror, Esq., K.C.,'M.P.P, ,
Dr. E. S. Poruan S. D. Lazizr, Esq. Sir GiLszrT Parkxr (Lon.,;Eng.)
F. N. Darke, Esq. (Regina) Axprew Gray, Esq. (Victoria) , JoNaTHAN RocEasVEsq. (Vucouver)

<
Balance Sheet as at December 31st, 1913.
: Liabllities.
First Mortgage Loans on Real Estate and Reserve for Unearned Prémiums (Dominion
Accrued Interest . $1,218,609.50 Government basis) $ 113,808.96
Stocks and Debentures and Accrued Interest 183,403.05 Accounts Payable, due Reinsurers and Pro-
Office Furniture and Fixtures, Maps, Plans vincial Taxes accrued
and Supplies, less Depreciation 16,006.97 Losses (in course of Adjustment)
Accounts Receivable, due by Reinsurers. ... 7,661.45 Remsurange Prenmiiums ‘(held as
Agents and Branch Offices, Balances 37,083.22 _ Deposit) . 35,007.77
Cash in Banks and on Hand Dividend for Half-year ending December
b e e B PSSR B SR R . 28,014.72
Capital Stock i— g
Subscribed (8$2,055,400.00) -
Paid up 81,057,307.50
Net Surplus 247,746.72

81,495,796 40

Revenue Actount for Year Egpding December 31st, 1913.

General and Organization Expenses— Balance' brought forward from 1912 * 329.303.33
Fire Department 8 40,245.29 Premiyms on Capital Stock 17.61
Loan and Investment De- Profits from Mortgages, Stocks, Debentures

partment . 14,097.72 and other sources 05,551.01
————@§ 55.243.01  Fire Insurance Premiums, net 225,006.78

Salaries and Commissions— ; ¥
Fire Department $ 52,753.88
Loan and Investment De-

20;545.00

73,208.88
Depreciation written off Office
Furniture, Maps and Plans. 1,364.89
Charter and License written off. 4,752.60
- Lossesand Loss Adjustment Fees 66,244 .31
Less Reinsurance Loss Re- -
18,377.92
_— 47,866.30
Reinsurance Premiums ... 79,273.46
Dividend for Half-year ending
December 3ist, 1013 ... 28,914.72
~Reserve for Unearned Premiums 113,808.96

Net Surpl 247,746.72 /
Vet Surplus 4 461,645.68 Z

8 652,350.63 8 652,350.63

i hat | have audited the ks and accounts of The Canada National Fire lum“rance Company
R — m..-'l'.‘;:: ";:f;r:::im.v?f‘o;z.:’hﬁtp:;uﬂvvlntod and sufficidqtly vouched. In my opinion the above Balance Sheet presents E

for the year ending 31st t s i

view ’ i December, 1913, according to the best of my information and the explanations given me and as
r‘hnl.“b' 'hedb::‘k:t:f"m mc:m(:om”n;nnyl .h‘nﬂv:'?x:;l:;csdl s'(h. ucr::rit:es for loans in thc_h.im:‘t lt:‘fhthchCoCmozn\(. nni c:n':pare:e:hetmkwlqht(h:hm‘:::m.
| ¢ ith. also inspected the various securities held by the Company which have n taken into the ance
l-dpr:t, and !ound them in agreement therewith. [ have ti e b

Of D. A Pexper. Coorer, Stasor & Co., Auditors.

Winnipeg, February 7th, 1914.
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B b , HEAD OFFICE, - WINNIPEG, Man. .

BRANCHES: Victoria, Vancouver, Calgary, Edmonton, Saskatoon and Regina

= A = ;

Subscribed Capital ... R R TS A R I $1,168,100.00

Paid-up Capital T SERAEGE AT RS e RO R .. 574,560.11

Reserve SGAE TS SRR e < T : Py S R P F R f aa W el e 149,583 .45

Total Assets g R = Irer it SRRl ey e cesrsnases ST, 08Y.78

BOARD OF DIRECTORS—
t 2 President—Captain WILLIAM ROBINSON -

i ,-“.‘.P”“d‘”“m{Sir DOUGLAS CAMERON E. F. HUTCHINGS, Esq.

. D. E. SPRAGUE, Esq. Sir GILBERT PARKER (London, England) ‘
t Managing Director—W, T. ALEXANDER, Esq. |
1 { E. D. MarTiN, Esq. F. H. ALEXANDER, Esq. E. L. TavLor, Esq., K.C., M.P.P. S. D. Lazier, Esq.

4 : . Jauzs Saorrt, Esq., K.C. (Calgary) Hon. A. C. RutnErrorp (Edmontop) Wu. H. Duncan, Esq. (Regina)
i JoNaTHAN RoOGERS, Esq. (Vancouver) R.T.Erriort, Esq., K.C. (Victoria) . T'sos, 8. McPuERsoN, Esq. (Victoria)
-; I SECOND ANNUAL STATEMENT. :
$ : Statement of * Assets gnd Liabilities iat December 31st, 1913«
1 | Assets. Liabilities.
55 ; Capital— Capital Stock sub-
i | Mortgages on Real Estate, scribed ... $1,168,100.00
. advances to clients, eétc.. $601,072.39 Capital iStock paid up ...... $574,560.11
j SROCRN o ik 348,173.25 Deposits and accrued Interest 261,451.26
a3 Furniture and fixtures H, O. Amount due on uncompleted
: and Branches ....,... 5,007.50 RN i 84.00 t
Charter and license ....... 1,046.80 Due to Branches ......... 700.00
12 Sundry accounts due Com- Dividend - payable _January
| gy ... SedhCrdapass 175.00 7 A Y R S R 31,374.90
g Cash on hand and in bank, Reserve Fund ¢ -.......0..... 149,503.45
) ; less overdraft ....... . - 60,308.78 ——— $1,017,763.72
————— $1,01%,763.72  Estate,Trustand Agency accounts 2,853,758.02
(8 Estate, Trustand Agéncy acéounts—
| Funds and Investments .... 2,853,758.02 : :
T J AR ! - L
| _ $3.871.521.74 - $3.891,521.74
” 2 —————
A Profit and Loss -Account  For Year Ending December 31st, 1 913.]
< SR . or. cr. |
’: ‘ Dividend payable ]anu,:yy R T G $31,374.00 Net Profits for the year from Mortgages, Stocks, ’
v | Written ‘off —Office furniture and fixtures ... ... 666.40 Trusts and Estates, and other sources, after |
i Transferred to- Reserve  ~................ 24,016.95 providing for Bank Interest and Interest on ‘
v Deposit Charges, Salaries, Printing, Sta-
t tionery and all expenses, (853,808.2%),
. - which, with $2,250.00 Premium on Capital
IO, SN 8 ... e $56,058.25
$56,058.25 $56,058.2¢
% RESERVE FUND, ~
Balance at credit of account, December e R A e R S e e ks e
& | Transferred from Profit and Loss account . T PR W irigaans e 8'25'576.5?
| - st o S i ) 24,016.95
4 ‘ ‘ : $149,503.45
Al Auditor’s Statomqnt—l beg to report having audited the books and accounts of The Imperial Canadian Trust Com-
? pany for the vear ending December 31st, 1913, and having found them properly stated and sufficiently vouched. In my
. -:nlmf»n the :1bn;~v'- Balance Sheet presents a correct view of the affairs of the Comp.’ln_vras at “December 31st, 1913,
5 nd as shown by ;h"h books }‘:f }:hf‘\{(‘l)mp.m\'.l ]i have examined the.securities for loans in the hands of the Company,
. nd have compared them with the Mortgage Ledgers and found th in 2 . i i .
tificates for Stock held by the Company, and fnur;d same in ::;.;n \greement therewith. 1 have also inspected
February 14th, 1914, ; D. A. PENDER, C.A., Auditor.

P 5l 03 o D bl el et
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SIXTEENTH FINANCIAL STATEMENT

OF THE AFFAIRS OF

The British Columbia Permanent Loan Company

: HEAD OFFICE . VANCOUVER, B.C.
For the Twelve Months ending December 31st, 1913 ..

The Annual Meeting of the shareholders of The E'xiti-.h; Columbia Permanent Loan Company took place. at
the Head Office of the Company, Vancouver, B.C, om Wednesday, February 25th, 1914, and th following balanee
, sheet was presented to the lhroi:oldu': : " -, . 5

ASSETS. LIABILITIES
Real Estate Loans—First Mort- ;

Loan Repayments. $123,558.75
Amounts Due on Uneompleted
Loans

4

Fund
Contingent Fund
Balance of Profit and Dividend :
Account X 14,089.75

Liabilities to Public—
cy Debentures and Ae-
crqod Interest

917,637.01
782,634.98

$4,004,152.03
e

PROFIT AND DIVIDEND STATEMENT
FOR THE YEAR ENDING DEC. 31, 1913, e

e e Y WO RERCAG S S SRS $ 11,623.75

$ 86,753.46 207,728.71
20,107.89 3,246.26
34,350.01 1,539.53
5,052.84 ; 3,890.96
39,672.98 7,694.75

; 25,723.
[T [
VAxNcoUVER, B.C., January 13th, 1914, -

accounts the British Columbia Permanent Loan ComPn.ny, from 31st December, 1912,
to Shtm:nldﬁi:;? a: find the tr:fnuctions of that period accurately recorded in the books of the Company;
the receipts accounted for; the investments duly authorized; and receipts for all payments prodncod.hivl:'o have made
a careful examination of the Mortgages in the Head Office and have seen receipts for mortgages whic arb: in 9&0
bands of other parties. We have verified the balance in the Bank and the Cash on Hand at 31st December, 1913,

The Statement of Receipts and Expenditures, and also the Statement of Assets and Liabilities, are properly
drawn up, 0 as to exhibit a correct view of the affairs of the Company.
WILLIAM T. STEIN, C. A. (Edin.) } P —
'‘BUTTAR & CHIENE, C. A. (Bdin.) =

5 DIRECTORS AND OFFICERS.
Preside is. Vice-President, David H. Wilson, M.D. Second Vice-President, Geo. J. Telfer.
Iu’W'mmH‘. ;.“Ik;ia:‘glom David lSpencer. 2 George Ward. . R.] b{a Ro‘g;lr::t::. : G:orgo(‘Ma;;n.ward
S“tetlry . lI; Treasurer, James Low; Sup erintendent, Albert er; Inspector, Geor :
diesodiamae ' General Manager, Thos. D. Maedonald.

(R Complete Report, showing the rapid growth of the Company, furnished on request
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" The Alberta éaskatchewaﬁ

- Life Insurance Company
_Head Officc - EDMONTON, ALBERTA

o

= - !
ANNUAL REPORT j—
The Alberta-Saskatchewan Life Insurance Company held its in securing the co-operation of men of such good busi-
Annual General Meeting on February 10th, 1914, and ness standing.
= received the report of the Board of Directors. A very The firm of Messrs. Kinnaird & Henderson were re-appointed
satisfactory showing was made during the short time as Auditors of the Company. i
, the Company has been writing business. : In June, 1913, Mr. Jas. 8. Wallace, late of -Winnipeg, was
{ The Albm.mmhwm 'I.lfo Insurance Qomv&ny is oper- appointed Genmeral Manager. The Company m’ been
i ating under a Dominion Charter and its Head Office is actively writing Life Insurance since November, 1913. |
at Edmonton. It is capitalized at $2,000,000, of which The policy the Company will pursue will be along con- |
$800,000 has been subseribed and $66,000 has been paid servative lines, with the eo-operation of the Board of |
:up in eash. It has comflied with all the requirements |  Dirostors and the efficient management of Mr. Wal- |
rof tl:e dlg:urlgnce D:P';tm:::. at Ottawa, and has been lace, the Alberta-Saskatchewan Life Insurance Com- :
ranted its license to do 1ness. houl steadily fro ear X !
The kholders are composed of many of the most sub- J RERE SRS Erow Sy gl - y“’. . (
- ! A ¥t-should be a source of great satisfaction to the citizens of |
't'"g“ e w:a 2&’; BEANS Moh ot Teminten sl Edmonton to have the Head Office of such an import- |
the Province o rta. S ane 8 : - - . '
Annual Repo Directors ant institution situated in their midst. The Company
Afvee haasing the oy S of %he Boand of will no doubt receive the hearty support of the insur- ;

and the Report of Mr. James 8. Wallace, its General
Manager, the old Board were re-elected for another
year, as follows:—

Jas. A, Powell, Edmonton.

ing publie which' it so desérvedly merits.
A detailed report of the Company’s affairs will be mailed
on application being made to Head Office. :
At a subsequent meeting of the Board of Directors held on

1 ;rthnur Davies, E;mosntonl. rond._v, February 16th, the Board elected its Officers |
R L Shaw, MLRP, Stettler, - .. for the present year. > |
A. Williamson Taylor, Edmonton. ol. B, J. SBaunders retired from the Presidency owing to his '
Wm, Cannell, Edmonton. time being so fully occupied with his duties as City
. Col. F. C. Jamieson, Edmonton. ‘Commissioner, ’
, o B. J. Saunders, Edmonton. The following officers were elected :— |
| % J. H. Morris, Edmonton. James A. Powell, President. 1
The Hon. P. BE. Lessard, Edmonton. ° __ Arthur Davies, 1st Vice-President.
It would be difficult to select a more favorably known Board : B. L. Shaw, M.P.P,, 2nd Vice-President.
' of Directors, and the Company is to be congratulated Lon L. Moody, Secretary.
FINANCIAL S‘IATEME-NT. ending December 31st, 1913
! CASH ACCOUNT. . k Other 4
i Income. ﬁgne::s}t‘elgule a:ld R ST i s O S "3{‘3
| Net Ledger Assets as at June 30th, 1913.............. $67,818.84 en P ciouvctionvetooh s sissiibssbisibabinsds y
i ! Amount Received on Capital StocksAccount........... 1300.000 Head . Dffice Furnfture ..........cccipseveciccsssscssass 2,429.88
gt | Amount Received on Premiums on Capital Stock Acct. 10,685.00 Gross Amount of Premiums Uncollected on
V- BE © i ocsissariicibotsisia R S SRR ve.. 1,366.85 Policies In FOrce .........cooceeciverncons $510.95
¢} | First Year's Premiums..........0.....0...... $2,601.20 Less Commission Payable on Same............ 75.76
¢ | Less paid for Re-assurances...... . .......... .90 e ; 435.20
<l A i AR oo PO BORIIE < covviiiicishinsniotsitos FashaswnEanby $79,415.20
8 | =, ; $83,637.99 Liabilities.
C 3 Digbursements. : (lgl'ut!st:ndingt l-ktperrt)m ....... gisiagoecias iﬁ A ¥ G o $2,070.72
~ , » ~ : e mount ol eserve on cles In e
| Aldvances o AGEAES. o--rs1xossre e i e o M s {able, § ber Cent. for Dront bolicies and
! E per cent. for non-profit cles)...coovvvnenes !
i ETERIAE TN ool icocceccivstcrisoels 60.00 Py A gap'wtm?cg pa:d upngimpdaskdwm 65,837 50
4 Head Office Salari Biihotiviniiiaitine s ceie - DD s eEE mount o urplus over Cap tock an other
: Head O@C; e o O e i 610,60 ERURIIRING o ls oo enssonrinsdnpounsbnrshsneibmnts 10,513.98
. e ksl vl sl iy v . A WML s i oo piuan i saminis sii e nk Rhb oks s $79,415.0
Advertising, Books, Periodicals, Exch e, Express, o - ¢ :
'relegrgph,i Telephone, Postage, Printing, Station: Edmonton, 3rd February, 1914.
ery, Rent, Light and Sundries ...........c..co0ue. 2,711.95 We hereby eertify that we have audited the Books and
D T et b il e : 1is00 Accounts of the Alberta-Saskatchewan Life Insurance Com- |
Togal oan TIOMMES, QBB bsecs sersscsdesinennnssinen 160.00 pany for the half year to 31st December, 1913, and _fonnd |
' Excess of Receipts over Disburseménts................ 73,503.64 the same to be correct. The above Balance Sheet is in our '
| ' 383.637.99 opinion properly drawn up so as to exhibit a true and correct |
§ BALANCE SHEET so8 view of the state of the Company’s affairs as shown by the |
Assets. 5 Books of the Company. All our requirements as A'u tors {
City of Edmonton 5 per cent, Debentures............. $52,793.60 hav_e begn comphed with. The s,ec.“"t’“ repmentln t.:
Amount of Security held in Mortgages. ................ 3,500.00 various investments have been exhibited to us and the
gaﬁh }l{t Hgadblomr-e and in Banks:.................... 15,181.83 Balances have been verified. !
e BOUMVENES 2. sconvioinsssntpnsvn ..... PR 2,028.21 KINNAIRD & HENDERSON,
$73,503.64 Auditors.

In addition to .the Surp‘lus of ‘310,513.95 (over Capital Stock and all other liabilities) as above, therg is the sum
of $39,120 outstanding en Call, being premium on Capital Stock, whieh, owing to the Dominion Insuratiée Act, does
ot appear as an Asset. 3

e T ettt e T — S—
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SUN LIFE 2%5&”3&”55 OF CANADA

ASSETS as at 31st December, 1913, - - - 55,726,347.32
Increase over 1912 - . - - 6,120,730.83
CASH INCOME from Premiums, Interest, Rents, etc..in 1913  13,996,401.64
Increase over 1912 - . - - 1,663,320.04
PROFITS DISTRIBUTED to policyholders during 1913 . 706,424.19
ADDED TO SURPLUS during 1913 . - - 421,904.26

TOTAL SURPLUS 3Ia December 1913, over all Liabilities
ond copital - ¥ g : 5,752,986.08

DEATH CLAIMS, Matured Endowmenb, Prohts, elc..dnring 1913, 4,982,553.25
PAYMENTS to policyholders since organization - 39,385,287.91
PREMIUMS RECEIVED since organization : - 94,012,632.86

'PAYMENTS to policyholders since organlutw\ and assels now :
hield for their benefit - - . - 95,111,635.23

NEW BUSINESS (paid for in cash) during 1913 . - 34,290,916.79
_ Increase over 1912 - - . . . 3,476,507.15
ASSURANCES IN FORCE 315t December, 1913 . 202,363,996.00
lndeue over 1912 . . . . 19,631,576.00

The SUN LIFE OF CANADA holds: the premier position

among Canadian Life Assurance Companies.

The Company's Growth

INCOME . ASSETS LIPE ASSURAACES

$ 48,210 93 96,461 95 |
274,865.50 735,940.10 » \
1,240,483.12 4,001,776 90 27,798,757.00

: £ 3.986.139. 50~ 15,505,776.48 75,681,180.00
1983 . . 13,996,401.64 ° 55,726,347.32 202,363.996.00

HEAD OFFICE:
ROBERTSON MACAULAY, MONTREAL T. B. MACAULAY,

PRESIDENT. MANAGING DIRECTOR and SECRETARY

John A. Tory : -

‘Supervisor for Western Ontario and Michigan
Cor. Victoria and Adelaide Sts,,

L Toronto.
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STRONG FIRE COMPANY IN CAN.ADA

The Nationale of Paris, France, Has Obtained Dominion
License and is Writing Policies Here

Forty-seven years prior to- confederation the Nauoqale

Fire Insurance Company of Paris, France, wrote its first
policy. Since 1820, it has attained an enviable reputation
in fire underwriting spheres. The company recently obtained
a Dominion license and is transacting business in Capada.
Mr. J. E. Clement, general manager of the Mount Royal As-
surance €ompany, is manager for Canada of the Nationale:
Mr. Clement is a well-known underwriter and will undoubted-
ly attract business to the books of the Nationale, He is now
engaged in completing an active Canadian organization.
" The authorized and subscribed capital of the French com-
pany is $2,000,000. At the end of 1942, it had reserve funds
of $3,430,119. The balance at credit of profit and loss was
$465.344 and the total assets $7,049,139. The total income
in 1912 was $3,026,240. The company has paid losses since
nganization, of $68,868,233

Last Year's Operations.

The operations._of the company for the year ended De-«

cember 31st{i912,.showed a balance of profit of the year of
$505,500, which was allocated as follows:—Added to reserve,
$50,165; added to special reserve, $80,000; dividends to share-

. holders, $460,000; carried forward, $5,344.

The company’s balance sheet for the same year shows
the following assets:—
Shareholders’ Bonds for uncalled capital ......... 81,500,000
Investments, consisting of government consols,

railroad and other :bonds, debentures and se-

Ol . i il iiicheanaresss . R 4,253,292
Cash in banks and offices (. c..civccevenceanne 147,148
Agents’ and branch office %ces ............. 524,056
Stocks and bonds held as security from agents .. 472,1
Sundry d;htors e B - Rl e SR T Sk SO 152,534

B i R it vib i s vie $7.,049,139

Has Strong Reserve. ‘ : .
" The companies reserves are composed as follows.—Re-
insurance reserve on all policies in force, $862,117; general

- - and special reserve fund, $2,568,002; dividend reserve, $470,-
‘528; sécurity fund, $500,900; total, $4,401,548.

The loss ratio in 1912 was less than 45 per cent. and

‘management expenses were low.

The Nationale has an unusually strong and influential
directorate, including three regents of the Bank of France,
as well as a prominent’ member of the Rothschild family and
many other notable French financiers. The following gentle-
men compose the directorate ;—Baron M. Maurice Davillier,
president, regent of the Bank of France; Baron Hottinguer,
banker, regent of the Bank of France; M. Gustave Clausse;
Coung~d’Haussonville, member of the Academy of France;
Cou De Germiny, former general treasurer of France,
reg f the Bank of France; M. Pierre De Waru: M.
Philippe Vernes, Vernes and Company, bankers; Marfuis
De L’Aigle ; M. Monnier, of Neuflize and Company, bankers :
M. Charles Verge, honorary member of the council of state;
M. Frederic Frederic-Moreau, mining engineer; Baron
Robert De Rothschild, banker and mining engineer: Count
De :Montalivet; M. Frederic Mallet, of Mallet Brothers, ban-
kers; M. Emmanuel Bourceret; M. Francois De Witt-Guizot -
M. Marcel Trelat, honorary member of the council of state:
Count Frederic Pillet-Will ; M. F-Mulsant, managing director.

The company’s head office is in Paris, while the head

office for Canada is in Montreal. (Advertisement.)

VALUING A HUMAN LiFE

_ The value of a human life has been fixed for a second
time by (‘ommmsmner.C!\andler under the workmen’s com-
pensation act of Connecticut. Walker Bottomley was killed

in “lock works -at New Britain February 12th, and Mr.
ndler awarded the widow.8$2,016.16, plus $100 "n- funeral
_Bottomley re€eived $12.86 a week; wages and

. tion was based on that figure. This is taken as
the_value of a human life in the opinion of Commissioner

THE MONETARY TIMES
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NEW INCORPORATIONS

Mamsfacturing Concerns Are Prominent as Also Com.
.ﬁpaniis for Development of Natural Resources

Canada’s new companies, which have been incorporated
this week, number 61. The head offices of these companies
are located in six provinces. The total capitalization amounts
to 87,095,000, the largest company being :—

Lake Shore Mines, Limited, Haileybury, Ont.. ... 81,500,000

Grouping these new concerns according to provinces
which the head offices are situated, we have tll:e‘ foﬂowg
results :— 2

okt No. of
rovince. companies. Capitalizat ;
New Brungwick ............... 1 70.0:.'
uech olr 600t 80 0sese st s senan e 13 2,035,000
tar10 . ..e.ievviniaioniiane. 32 3,440,000
o P I e A L 3 75,000
e TR 3 150,000
British Columbia ............. 9 1,325,000
61 $87.095,000

The following is a list of charters granted durin g the
past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :— oy

Herbert, Sask.—Loeppky’s, Limited, $60,000.
Nelson, B.C.—Nelson Realty, Limited, $100,000.
Duncan, B.C.—Duncan Garage, Limited, $25,000
Prince Albert, S8ask.—Stock Farms, Limited, $20,000.

!ls.o‘o:m" B8.0.—The Eburne Hall Company, Limited,

Warman, 8ask.—Stephens, Mackl and Clare, * Limited,
$20,000.

y Canora, Sask.—The Canora Live Stock Company, Lim-
ited, $25,000.
. Revelstoke, B.C.—Century Investment Company, Lim-
ited, $200,000.
., Melfort, S8ask.—The Canada West Grain Company, Lim-
ited, $200;000. -
Limi't‘:d?htsz,‘ox“w, B.C.—Vancouver Residentia] Schools,

Saskatoon, Sask.—The Haini i ; )
Limited, Ozs.o'oo. " e Teehe S

_ Tisdale, Sask.—Tisdale Trading and Milling Company,

Limited, $s50,000.

Cranbrook, B.C.—The Canadian Wood Distilling Com-
pany, Limited, .looﬂoo. :

Maple Creek, Sask.—The Maple Creek Development
Company, Limited, $10,000.

Guelph, Ont.—The British Empire Club of Guelph, P.
Campbell, J. T. Hammill, R. Stout.

Belleville, Ont.—Burrows of Belleville, Limited, $50,000
. Burrows, 5 R Burrows, V. Burrows.

yMal'mou, Ont.—Royal Hotel, Marmora, Limited, $20,000.
F. N. Marett, E. M. Gladney, J. Parker.

Stratford, Ont.—Classic' Fumiture, Limited, $200,000.
G. McLagan, D. M. Wright, J. G, Davies.

Montmagny Que.—A. Belanger, Limited, $300,000. J.
H. Fortier, D. O. Lespera ce, J. C. Hebert.

Halleybury, Ont.—LaKe Shore Mines, Limited, $1,500,
oco. H. LeR. Slaght, W. E. Wilson, L. Scott,

Hamilton, Ont.—Hamilton Sand and Gravel, Limited,
$80,000.. W. D. Flatt, W. Kerr, H. H. Davis.

Niagara Falls, Ont.—Ontario Sand Company, Limited,
845,000. W. W. Read, F. A. Douglas, D. B. White.

8t. Outhbert, Que.—L’Aqueduc de St. Cuthbert Limited,
$40,000. -J. A. Guilmette, M. Jacques, C. Guilmette.
- ._Owen Sound, Ont,—The Oliver Rogers Stone Company,
Limited, 860,000. S. J. Olvier, A. Oliver, F. Rogers.

Moose Jaw, Sask.—The Moose Jaw Hardware, Limited,
850,000. E. C. Scatcherd and Company, Limited, $10,000.




reenwood, F. C. Hennicke, G. McLagan.
Huntsville, Ont.—The Huntsville Woolen Mills Company,
Limited, $40,000. J. Dobney, J. J. Hubbard, J. A. Tweed.
Monecton, N.B.>-Mountain Park Silver Black Foxes,
Limited, $70,000. W, K. Gross, E.- A. Fryers, A. T. Oulton.
Kenora, Ont.—Royal Metals Separator Company, Lim-
ited, $100,000. D. K, Quast, H. A. C. Machjn, J. A. Kinney.
st. Lambert, Que.—Wearwell Paiut and ' Varnish Com-
pany, Limited, $25,000. G. R. Lord, H. Plow, A. E. Harvey.
North Bay, Ont.—The Farrell Engineering Company,
Limited, $40,000. C. Farrell, J. B. Stewart, E. C. Rheaume.
Richmond, Que.—The Glendyne Slate and Roofing Com-
Fn_y,'Limited, $100,000. S. McMorine, J. McMorine, S. H.
razer.

WNO —The Stratford- Bed Company, Limited,
. C. N

* Lyndhurst, Ont.—The Lyndhurst Rural Telephone Com-

y, Limited, $15,000. + A. Boyce White, W. R. Green, Z.
ackson. Ao P

Brantford, Ont.—The Dominion Mausoleum Company,

. Limited, $40,000. H. H. Powell, M. M. Cleveland, 'F

” Millbank, Ont.—The Mornington and Wellesley Telephone
Company, Li\mited, $12,000. D. Jack, G. R. Harron, G. T.
Tanner.

Vancouver, B.C.—International Mercantile and Bond
Company,, Limited, $25,000. Vancouver Cedar Mills, Lim-
ited, $750,000.

8ask.—Regina Silver Black-Fox Company, Lim-
ited, $75,000. Western Canada Steel, Limited, $25,000. The
King’s Hotel Company, Limited, 875,000

Ottawa, Ont.—Carleton Dairy, Limited, $100,000. J. E.
Caldwell, G. Hopper, F. W. Graham. Weir and Company,
$50,000. P. Weir, T, .A' Beament, A. H. Armstrong.

Calt, Ont.—Canadian Union Metal, Limited, $40,000.
D. C. Barrick, C. H. Barrick, H. C. Drumm. {The Lion
Silverware Company, Limited, $40,000. W. J. Doran, A.
Traver, J. Skelton

v B.C.—Gisbert N. Witt and Company, Limited,

m urgatroyd and Weaver, Limited, $10,000. British

bia Marine, Limited, $100,000. Consolidated Lands
(B.C.), Limited, $150,000.

Windsor, Ont.—Peninsular Security Coggt:y. Limited,
Ry V. LeSueur, A. I. McKinley;” N. L. LeSueur.
Power Building Company, Limited, $100,000. B.

J. Fox, C. H.'Collins, O. C. Reeves.

. 8 ¢ : Ont.—Moyer-LovelachCompang, Lim-
ited, 840,006, E. J. Lovelace, F. Stilson Reed, S. E. Love-
lace. The Chnada Pole and Shaft Company, Limited, $400,-
000. J. K. Kernahan, 7. S. Campbell, M. M. Harris.

Winnlpeg, Man.—The Firestone Tire and Rubber Com-

y of Canada, Limited, lizooo. A. O. Meyers, é H M.
gﬂedY_ nedy, E. H. Matheson. The Book Publishing Company,
~ Limited, $20,000. E. L. Campbell, E. Campbell, W. J. Eagle-
son. Cowin and Fee, Lirhited, $50,000. E. A. Woodward, M.
C. Walston, G. I. A. Roberts.

Hamilton, Ont.—Electric Palaces, Limited, $4b,000. A.
V. Maskell, J. Brown, R, Marsh. , Refractory Oré*Convert-
ers, Limited, $150,000. J. 'W. Lamoreaux, J. J. Markham, F.
Grew. The Hamilton Baseball Club, Limited, $40,000. J.
Allan, J. E. Frid, A. M. Ewing. Canadian Engineering_and

tracting Company, Limited, $100,000. J. J. Mackay, F.
W. Paulin, F. A. Magee.

Montreal, Que.—Lyon Shoes, Limited, $50,000. A. R.
Hall, G. C. Papineau-Couture, L. Fitch. Laurier Park Land
and Development Company, Limited, $150,000. A. R. Mc
Master, T. M. Papineau, J. Kerry. Pulp and Lumber, Lim-
ited, $100,000. ' H. Lampard, H. McD. G. Bellew, B. C. Bel-
lew. A Aubry and Son, Limited, $150,000. A. Aubry, ]J. B.
A. Aubry, J. O. Langevin. Metallic Tire Expander, Limited,
$250,000. G. L. Alexander, H. Hughes, A. T. Paul. Inter-
national Hotel Register Company, Limited, $25,000. L. A.
David, L. E. A. D, Mailhiot, L. J. M. Dugas. News Pub-

hing Company_of Montreal, Limited, $500.000.. D. P. Gill-
mor, E: G. Bush, G. R. Drennan. Mount Royal Securities,
Limited, $50,000. W. Stewart, T. S. Stewart, H. E. Walker.

ominion Exploration Company, Limited, $10,000. G. A.
Dion, A. Leville, D. St. baurent. Amalgamated Theatres
League, Limited, $50,000/ A. ]. Halcro, T. H. Furlong, E.
P. Ronayne. The éorddo Realty Company, Limited, $ro0,-
000. C. A. Pope, G.' Barclay, W. B. Scott. Interprovincial
Brick Company of Canada. Limited, $500,000. R. T. Hene-
ker, W S Johnson, E. J. Waterston

%
March 13, 1914 THE MONETARY TIMES ; e

Toronto, Ont.—Ontario Highway Advertisers, Limited,
&0.000- J. H. Fraser, -]J. M. Bullen, W. C. Johnston. The.
ean Securities, Limited, $40,000. C. EHiott,- 1. Mosley, A.
E. Weatherhead. Drayton Mills, Limited, $50,000. A. C. Mac-
Naughton, C. W. Livingston, J. S. McLaughlin. The J. and
. Garment Manufacturing Company, Limited, $40,000. C.
Wilson, W. R. Galbraith, H. E. DuMetz. Kemp Bindery,
Limited, $40,000. W. E. Kemp, M. Kemp, H. R. Cope. J.'
H. Wiaters and Comgpany, Limited, $200,000. H. A. New-
man, N, Sommerville, J. W. Murphy. Theéta Delta Chi House
Corporation of Toronto, Limited, $40,000. H. A. Cooch, C.
A. Morris, A. G. Trees. York Amusement Company,” Lim-
ited, $40,000. J. E. Day J. M. Ferguson, J. M. Adam. John
C. Gilchrist Lumber Company, Limited, $200,000. J. C. Gil-
christ, G. H: Gilchrist, S. M. Gilchrist. The National Elec-
tric Company, Limited, $40,000. W._ ]. Konkle, G. G. Fie-
ghen, M. Grant. Valley Crest Lands, Limited, $40,000. J.
E. Day, ]J. M. Ferguson, J. M. Adam. The Eureka Rubber
and Tire Company, Limited, 840,008:- E. Gillis, P. S.
Greaves, A. McMullen. Normal McLeod, Limited, $100,000.
A. Topp Davidson, G. F. McFarland, S. C. S. Kerr.

The following company is applying for letters patent:
The Canadian Karakule Arabi Sheep and Fur Company,
Limited, Apohaqui, ‘N.B., $49,000. Rev. G. B. McDonald,
Rev. J. E. Shanklin, Rev. T. B Wetmore.

e e

MONTREAL LOAN AND MORTCACE COMPANY,

At the annual meeting of the Montrea¥ Loan and Mort-
gage Company, the annual statement submitted showed the
net profits for the year, after deducting al} charges, amount-
ing to $77,425, which added to the balance brought forward
from 1912, $21,632, made the total available for distribution,
$00,057.34.

From this sum have been taken four quarterly dividends
of 23 per cent. each {($60,000) and the sum of $20,000 trans-
ferred to reserve fund, leaving a balance to the credit of
profit and loss account of $650,000, as against capital stock
outstanding” of $600,000. ;

The retiring members of the board were re-elected for the
ensuing year, directorate comprising :—Mr. Richard Bolton,;
president ; Mr. George Caverhill, vice-president; Messrs. W.
E. Cheese, C. Ernest Gault, M.L.A., S. A. McMurtry, and
W. Ernest Bolton.

Mr. R. A Kvdd was rea'pointed manager of the
company. s

e, -——

MUNICIPAL BOND MARKETS,

Outremont, Que., received 11 bids for an issue of $500,-
600 4% per cent. 42 debentures. The council refused all the
offers and have called for new tenders, the date of closing
being May 14th. The bids received were as follows :—Cana-
da Bond Company, $361.647, $02.20; Ontario Securities,
$457,800, $01.56; Wood, Gundy and Company, $453,050,
$00.61 ; Hanson Brothers, $452,835, $00.56; Meredith, C. and
Company, Limited, $452,550, $00.51; Stark, N. B. and Cpm-
pany, $452,050, $90.41; Dominion Securities Corporation,
Limited, $451,250, $00.25: Brent, Noxon and Company.
$447,711, “880,54; Royal Securities Corporation, Limited,

8437,100, $87.42; Robinson, J. M., 8432,500, $86.50: Cana- -

dian Investment Company, $425.055, $8s5.01.

Richmond Hill, Ont., received private offers for small
amounts of an issue of $26,000 5% per cent. 30-year and
$4,000 5% per cent. 20-year debentures. But the Ontario
Securities Company, Toronto, were awarded the whole issue,
their bid being of -a satisfactory character te the municipality

Ritchot, Man.. received two bids‘for an issue of $60,000
s per cent. 3o-vear bonds and the Dominion Securities Cor-
poration were the successful bidders.

Minnedosa, Man., received 11 straight bids and two re-
quests for options, for an issue of $8.000 6 per cent. 20 n-
stalment debentures. The bond houses bidding were located
as follows :—Toronto eight, Winnipeg two, Regina two, and
Toledo one. Messrs, A. E. Ames and Company, Torfonto,
were awarded the issue.

Ten Toronto bond firms, three from—Regina, and one
each from' Winnipez and Toledo, Ohio, tendered for an issqe
of 865,000 4% per cent. debentures of Wallace Rural Muni-
cipality, Manitoba. Messrs. Brouse, Mitchell and Company,
Toronto, being given the awgrd
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CRITIC OF MUNICIPAL HAIL INSURANCE,
Editor, Monetary Times, S
Sir,—In your issue of February 27th, appeared an-article
entitled . “Municipal Co-operative Hail Insurance.”” On
municipal insurance matters the public_seems to have had
but limited information, and for #he information for Your
readers, some extracts from the act referred to would seem
in order. The following is an extract from the Saskatche-
wan Hail Insurance Act of 1912, sections 18 and 1 :—

Payment of Claim.

“18. Each claimant shall. be entitled to receive out of
said fund indemnity of not more than five cents per acre for
every 1 per cent. of damage, which the commission may de-
<ide that he has sustained by hail over or upon his area of
injured crop.”’ ’ &

“Provided that no claimant shall be entitled to indemnity
under this act for any dam#geless than 10 per cent. of the
crop under such hailed area at the time of damage.” .

“Provided also that damage from hail throughout the
same season and upon ‘the same area shall be treated as
cumulative.””,

“19. Subject as herein provided all losses of which the
commission has notice shall be paid by it before the 15th
day of December in each year, but in the event of the fund
then in the hands of the commission, not being sufficient to
pay all losses in full, the same shall be paid pro ratio:

“Provided that the secretarv of the commission sba)idre-
tain -out| of any moneys so payable for any loss hereufider
the amount owing by way of special rate upon each and every
quarter section of land, in respect of damage to the crops
upon which such moneys are pavable, and shall remit such
moneys so retained to the secretary-treasurer of such muni-
cipality.”

_What  Municioal  ‘Insurance What Stock Company In-
Offers. . offers.
No™losé under 10 per cent. All losses over s per cent.
considered. Funds being considered. All losses paid
insufficient, losses paid pro in full whatever the loss ra-
rata. tio may be.

All acreage taxed whether
under crop or not.

Payment of losses to be
made before the 15th of De-

~ember.

Only actual acreage under
crop subject to rating,

Payment immediately los-
ses are adjusted and proofs
of loss combleted.

Your recent-article, urider “Prompt Payment of Claims,”’
reads, ‘“Great delay has been experienced in the past in
securing the signature of claimants.” This refers to muni-
cipal insurance, and is not true of company insurance. There
must be ‘semething wrong with municipal insurance settle-
ments, as there should be no difficulty is settling a just clajm.
Further, under the same heading appears the following para-
graph :—“The Hail Insurance Commission is entirely .de-
pendént upon the rural municipaljties for its revenue, as it
has no other source of income whatever, outside the amount
raised-bv the special rate for hail imsurance purposes, and
the provincial gdvernment in_no way ‘assist the commission
financially.”

I would like to draw vour attention to section 19 of the
act (quoted above), in regard: to payvment of losses before
December 15th. and. ask how one can reconcile this with a
statement credited to Mr. J. E. Pavnter on March ard. that
“The commission  must have the monev befdre the claims
can Be paid out.”

In concluding, T wish to draw vour attention to a cutting
which appeared in the Manitoba Free; Press, this morning,
which will. throw further light on this subject. showing as it
does the inadequacy of municipil insurdnce. because it must
be patent to the casual observer that funds are absolutely
necessary to the success of any insurance scheme,

Yours, etc.g ’
s Y 1] \E"m E]

-

Winnipeg.
[The clipping referred to in the ‘above letter reads as
follows : R_»;zina./Snek., March 3.—At the aftérnoon session
of the Municipal Co-operative Hail Commission. 'A. W. Wjl.

son,” Indian Head. was re-elected representative to the Hail
»T-—:’,v‘.'nr(- Commisst¥on. J. E. Pavnter explained resolu-
gon-20 the effect thit the commission be authorized to take

t iinst {the Municipalities for arrearc of premium,

5 pet cent. ‘'of the bailiff’s éxecutions in the south
.
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ern part of the province were for notes given on hail insur.
ance premiums. The commission must have the money, he
urged, before the claims can be paid out. The motion was
st .,
——,—_——
COMPANIES RECISTERED.

The following companies have been registered to do
business in British Columbia:—

Royal Worcester Corset Company of Worcester, Mass,,
head office, Vancouver. The Bonnot Company ‘of Canten,
Ohio, head office, Vancouver. Sullivan Machinery Com.
pany of Chicago, head office, Nelson, B.C. Ludowici-Cala-
don Company of Chicago, head office, Vancouver. :

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

The National Fire Insurance Company of Paris, France,
head office,. Montreal. Royal Exchange Assurance of Lon-
don, England, head office, Morftreal.

@nd his company has been registered to do business in
Manitob4 :—Century Insurance Company of Edinburgh, Scot-
land.

The following companies have been registered in Sas.
katchewan:—H. H. Pigott and Company, Limited. Welles-
ley Securities Corporation, Limited. North West Drilling
Company, Limited. Gutta Percha and Rubber, Limited. The
Waterloo County Loan and Savings Company, Limited. Do-
minion Gypsum Company, Limited. :

————————

COMPANIES LICENSED.

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

The Purdy and Henderson Company, Limited, head
office, Vancouver. The Scarborough Company of Canada,
Limited, of Hamilton, Ont., head office, Vancuuver.

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

William Cowlin and Son (Canada), Limited of Great
Britain, capital, £10,000. Thomas Bronze Company, Limited
(Dominion ‘charter), capital, $100,000. . The Eagle and Globe
Steel Compagy, Limited of Great Britain, capital, $40,000.
Baker, Smith' and Company of New York, capital, $40,000.
Richey, Browne and Donald, Incorporated of New York,
capital, $40,000. Chicago Bridge and Iron Company of Illi- .
nois, U.S.A., capital, $75,000. The National Electric Heat
ing Company Limited (Dominion charter), capital, !$60,000.
A. G. Spalding and Brothers of Maine, U.S.A., $140,000.

The following companies have been licensed to transact s
business in Saskatchewan :— :

Beaver Fire Insurance Company. Canada Life Assnx-‘_l
ance Company of Toronto. Western Hospital and Accident *
Insurance Company, Limited, of Regina, Saskatchewan.

—_—————
COMPANIES INCREASINGC CAPITAL.

The following companies in Ontario have increased their
capital stock :—

Prices, Limited, from $100.000 to $200,000. Hamilton
Dairy Company, Limited, from 840,000 to $100,000. The
Columbus Cobalt Silver Company, Limited, from $600,000
to $800,000. The Dominion Stamping Company, Limited,
from $250,000 to $500,000.

The following companies in Saskatchewan have increased
their capital stock :—

The British Western Securities, Limited, from $250,000
to 8500,000. The Newberry Rural Telephone Company, from
$2,000 to 84,0000 The Semans Rural Telephone Company,
Limited, 84,500 to $s,500.

And this company with a Dominion charter has increased:
its capital stock :— e 8

J. C. McLaren Belting Company, Limited, from $75,000
to $150.000. 2

k\nd this company in Manitoba has increased its capital
stock :

The Mortgage Companyv of Winnipeg, Limited, fm
$100.000 to $1,000.000.

The Bateman-Wilkinson Company. Limited, with a De-
minion charter. has decreased its capital stock from $500,
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The Electric Steel and Metals. Co., Limited

WELLAND K€ - CANAD
(INCORPORATED UNDBR‘THE ONTARIO COMPAﬁBS ACT)

7%
o
CUMULATIVE PREFERENCE STOCHK

Preferential as to Capital as well as Dividends
: Par value of Shares, $100.00- =l
Subject to redemption at any time after five years from the date of issue, upon
three months’ notice, and payment of accrued -dividends, at $110.00 per share.

. Price: Par, with a bonus of 50% Common Stock
: shares of Common Stock will be dealt in at $50 per share
~ The lﬁlectnc Steel and l@etals Company, Limited, will manufacture the following articles:—Light-

weight, high-grade steel castings; manganese and other alloy steel castings; bar steel suitable for rifles;
})ar steel for rock drills, boring machines, ete.; ingots for forging shops; ingots for tool-steel manu-
acturers. ’

After careful study of conditions existing in Canada, by Mr. David Carnegie, Consulting Engineer,
of London, En{lland, the following conditions were found to exist:—

That light, high-gfade steel castings were mostly imported from the United States.

That manganese and other alloy steel castings were imported from the United States and Great Britain.

That bar steel for rifles and rock drills, ete., has to be imported. -

That ingots for forgings and ingots for tool-steel manufacturers are not made in Canada. Sueh ingots enter the

United States duty free. ) 3
And that all steel castings are sybject to :ﬁny of 2714 per cent. ad valorem.

CAPITAL EXPENDITURE.

Our plant in Welland will be ready for operation about May 1st, 1914, and will have a capacity of 4,000 tons
of steel castings per annum. The total cost of this first plant, including organization, site, foundry equipment, elec-
trical furnace, all buildings, labor and engineer’s charges, will be under $139,000 by contracts already made by the
company. Seveniy thousand dollars will be reserved for working capital, making a total outlay of $200,000 for the

produetion above mentioned.
ESTIMATED EARNINGS.

Hydro-eleetric power is available at fourteen dollars per horsepower per annum, this price being subject to redue-
tion as the load increases. ‘

The Company is also favored with a fixed assessment of $10,000 for a period of twenty years, the taxes om
which will not exceed $500 per annum. -

The five-ton electric furnace which we are installing will handle five heats per day, and on this basis the plant
will produce 4,000 tons of finished castings per annum. In the following estimate of earnings we have based our caleu-
lations on a production of thgee-quarters this capacity, namely, 3,000 tons. Our earnings are estimated as follows:—

3,000 tons steel castings, selling at $120.00 per top.......... .0 eveuniunann, s S v e $360,000.00
Less cost of production, at $83.00 per ton :

AT
S g b

¥ A il
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.

$111,000.00

Less depreciation on plant and machinery 16,000.00

= - $ 95,000.00
Less 7% dividend on $200,000 Preferred Stock : s <% o 14,000.00

Leaving available for Common Stock $ 81,000.00 .
The above costs of production and basis of selling prices have all been carefully prepared under the adviee of
Mr. David Carnegie, and detailed statements may be imspected at the Company’s office in Welland.
#* DIRECTORS:
MR. ROBERT TURNBULL, MR. J. H. LE FEVRE, MR. DAVID CARNEGIE, MR. W. L. RENTON,
MR. EBENEZER CARNEGIE SIR CHARLES ROSS

BANKEERS AUDITOR
IMPERIAL BANK OF CANADA C. 8. SCOTT, F.C.A., Hamilton, Ont.

SOLICITORS
R. H. BENTLEY, Esq., Thanet House, Strand, London, Eng. J. F. GROSS, Esq., Welland, Ont.

CONSULTING ENGINEER
DAVID CARNEGIE, M.LC.E., 33-35 Charterhouse Square, London, Eng.
CAPITALIZATION
Authorized. Issued.

PREFERENCE STOCK $275,000 $200,000

COMMON STOCK 225,000 05,000
The Eleetric Steel and Metals Company, Limited, will supply a demand that has- hitherto been met almost en

tirely by American and British manufacturers. : :
yOfythe total issue of $200,000 Cumulative Preference Stock over 50% has already been subscribed for, allowing

o to the allotment and proceed with the building operations and other details preparatory to the
ant in the spring. :
Send for

26.28 Adelaide St. W., Toronto. Orders may be telephoned or telegraphed at our expense.

the Company to ﬁ
opening of the p
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. DIVIDENDS AND NOTICES

E

NOTICE OF MEETINC.

Take Notice that the :Apnir®l General Meeting of Share-
holders of William Neilson, Iimited, will be held at the Head
Office of the Company, 1:77 307 Gladstone Avenue, Toronto,
on Wednesday, the 25th day of March, 1914, at the hour of
2.30 o’clock in the afternocw;if8r the purpose of receiving
the Annual Report of the President of the Company ‘for the
past year, election of directors for the ensuing year and all
such other business as may be brought before the Meeting
and which the Shareholders are empowered by Iaw"to deal

with, :
Dated at Toronte this 11th day of March, 1914.
= MORDEN NEILSON,
Secretary.

AMES HOLDEN McCREADY,"LIMITED.
QUARTERLY DIVIDEND.
3 Notice is hereby giyen ghat a Dividend of One and Three ;
: Quarters (1%) per Cemt. Jﬁon the Preferred Capital Stock

of the Company, now issued and outstanding, for the current
quarter, to Shareholders of Record on the Transfer Books,
of the Company on the z0th day of March, 1914, will be pay-
able at the Offige of the Company in Montreal, on and after
the 1st day of April next. &

By Order of the Board,

. W. A. MATLEY,

?ccretaerreasurerA

/

. Montreal, 7th March_ 1914.

.

THE SHERWIN-WILLIAMS E’DHPANY OF GANADA,
‘ LIMITED

Notice is hereby given that the eleventh quarterly divi.
dend of one and three-quarters per cent. (1% %), being at
the rate of seven per ceént. (7%) per annum, upon the pre-
ferred stock of this Company, has been declared, payable
to shareholders of record the 1sth 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. ;

; By order of the Board.

J. H. GORDON,
Secretary-Treasurer.
Montreal, March 2nd, 1914. »

DIVIDEND NOTICE. :

DOMINION TRUST COMPANY.
HEAD OFFICE, VANCOUVER, B.C.
DIVIDEND No, 17.

Notice is hereby given that an interim divideqd at the
rate of 8 per cent. per annum upon the paid-up capital stock
of this company will ‘be paid on April 1, 1914, for the quarter
ending March 31, 1914, to shareholders of record of March
14, 1014. 3

Holders of share-warrants will receive dividends on pre-
sentation  of Coupon No. 6, at any of the offices of the
company.

The transfer books will be closed from March 16 to 21,
both. days inclusive. ;

By order of the Board.
$ A H. BAIN.

Secretary.

Vancouver, B.C., March 2, 1914.

Advertisements on this page will be

CONDENSED ADVERTISEMENTS

: 1 1 pi accepted hereafter at the following. rates :—'* Positions Wanted " advts. one cent per word
1 ¢ each insertion ; Positions Vacant,” Agents or Agencies Wanted " advts. two cents per word each insertion; all other
advertisements. three ceg;s per word each insertion. A minimum charge of 50 cents per insertion will be made in each case. .
: Wiy e A g,
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. YOUNC SCOTSMAN, in Canada over ten years, and
_with hxghc_?st references as to business capacity, desires to
“represent in Scotland first-class Canadian financial house in

securing funds for investment in Canada. Box 313, The
Monetary Times, Toronto.

{ .
WANTED.—Accountdnt. capable of taking complete
charge of entire office work of large manufacturing concern :
state age, experience, salary. Good opportunity ; replies

treated confidentially. Apply Box 313, The Monetary Times,
Toronto,

e
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BRITISH COLUMBIA'S LABOR COMMISSION
i REPORTS

P4 " The report of the provincial labor commission of British
document is

ks signed by all the commissioners, namely, Mr H. G. Parson;

2 of Golden, chairman; Mr. A. M Harper, of Vancouver; Mr.

J. A. MacKelwvie, of Vernon; Mr ‘R. A Stoney, jof New West-
minster, and Mr. John Jardine; of Esquimalt

The following is a summarv of the recommendations of
the commission : Compulsory state insurance against acci-
dents to workmen, to be administered by a Workmen’s Com-
pensation Board. Saturday half holiday for all stores. Fort-
nightly payday in coal mines and other industries. Restric-
tion of privilege of sub-contracting on railroad construction.
Time cheques to be negotiable. Eight-hour day declared to
be matter for Dominion legislation. Minimum wage not

SPLENDID FIRST MORTCACE of $60,000 on advan-
tageously situated Main Street property in ‘Moose Jaw;
security gilt edged. For particulars write Ralph Manley

- Agency, Limited, Suite 208 Scott Block, Moose Jaw, Sas-
katchewan.

favored. Women inspectors for shops and factories. Licens-
ing of operators of elevators. Discrimination by employers
against members of labor unions should be forbidden by law.
Municipal employment bureaus obligatory on cities. Scaf-
folding inspectors obligatory in cities. Miners entitled ;0
supplies at cost. Mine operators compelled to establish med
houses for. their employees., Collective bargaining famod
as means of fixing wages for miners. No change in meth

of appointing gas committees. Asiatic exclusion favore:d
Assisted immigration to be confined to farm laborers a

domestic help. Extension of provisions of Factories AIC;
White women not to be employed by Asiatics. Slpall hl,)l'-
ings for workmen’s dwellings. All text books in public
schools free. None but British subjects to be employed 0‘3
government or municipal work. Provincial regulations gov

s . t
erning electrical construction and appointment of assistan

inspector recommended.

March

Febru

ance (
force.
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WEEKLY [STATISTICAL RECORD
\
Immigration Statistics Montreal Stock Eszch Ualisted
Money M“.ket Reports Domi':i:n G‘:irern;ce\n:nlgl:v(en:el“»e ;
Bank C‘:c;-_nng's ST\ Winnipeg Stock Exchange
Railroa Armings : Canadian Securites in London -
Wholesale and Retail Prices Trade of Canada
Building Permits Chartered Banks' Latest Statement
Dominion Government Savings Banks Montreal Stock Exchange (Listed)
Post Office Savings Banks Toronto Stock Exchange
3 Vancouver Stock Exchange e
g
d
-
IMMIGRA'I'IQJN TO CANADA, APRIL TO DECEMBER, COMPARED
: l9l?—19l3 FISCAL YEAR 19131914
et ——— —— - — i
From the ) i From. the "r Percent-
Month | British | United | N | Torats | British | United | OMT | Towals | ageof
| States | r | States — Increase
| J . ‘ | N
am—— ——— —_— ——— e —_— e ——— - - — -—
 TATRSINECSRE e el by 22,028 | 21,194 | 19,408 62,931 | - 5,566 ! | 73,288 16%
AR B ..l 20,251 | 18,101 [T21,170 66,522 31,374 | 73,138 10%
- AR R i 20,640 | 13,748 | 11,506 & 45,803 27,370 | 63,783 39%
uly 13,399 | 12,667 | 8,34C | 34,206 14,804 | | 40,700 19%
C TEGERRRRRS IR bt 1,82¢ | 13,300 | 7,7 32,867 12,975 | | 31,851 | 3% dec.
DI 45 & s 5 4w ms b e bls as v 13,189 | 10,450 7,501 31,140 9,115 | 24,510 1% “
L AR S iE S 10,166 - | 10,481 6,545 27,192 7,664 ' 20,646 245
ST R SRORE HR ST 6,316 | 7,895 6,006 20,217 3,503 12,986 367,
DN e | 3,062 | 5763 ! 4,200 13,025 1,886 | 9,622 K 26%“
L | »
TR T ... 127,87 | 13,798 | 92,410 | 334,088 | 134,317 | 350,899 | 5%lnc.
MONEY MARKETS BANK CLEARINC HOUSE RETURNS.
— cstineaw
. sl Crenyn, snchangs and bond brebers, Toranto, report The following -are the figures for the Canadian Bank
“"m’ IOt s Clearing Houses for the weeks, of March 6th, 1913; February
v "' Buyers Sellers ’(zounuf a6th, 1914; and March sth, 1914; with percentage changes:—
.l'.'t.MA.::‘.:;..i::jZLZZZ..: "'3.‘}"' wPa:'m' Wtolk Mar. 6, '13. Feb. 26, "14. gdar. 5, 1814& Chg. %
g = ‘ Montreal .... $53,206,481 $§ 40,628,066 $§ 55,626,887 + 4.5
............. 518
.l;:” d‘:‘.u ............ :;ﬁg ::::82’. n’n’;:".?:'::_l:: Toronto 46.2&;,402 40,1 }c; ,568 44.;;(5),&20 — 5.2
Cable trans. .................. 9 91752 91816 to - Winnipeg so've BN 732 19,055,715 21, »304 —15.9
e Do Var-— Al g Vancouver .. 12,136,866 8,073,140 9,264,016 —23.6
80 days’ sight..... S S ARG .. 483.75 4.84% “Calgary  .... 4,446,847 2,046,307 3,482,624 —a1.§
Call money in. Torombo, & per ‘cent, 'Bank of Bagland rate. 3 per cent.  JEAMODTOD - ... 4,147,000 . 2,074,250 - 3,354,040 —3L.§
Open market discount rate in London for short bills, 2} per cent. ttawa .o b. 4,120,862 3,230,056 ' " 4,642,835 +12.4
' Hamilton ... 3,310,897 2,510,571 3,110,863 — 6.3
T Victorid ..... 3,028,051 2,186,452 2,703,546 —31.1
Quebec .... 3,104,775 2,264,511 2,618,213 —18.04
RAILWAY EARNINCS Regind ..... 2,282,665 1,512,100 1,713,731 —24.9
—_ Halifax ..... 2,260,560 1,688,720 1,608,804 —24.8
The following are the railroad earnings for the first week Saskatoon ... 2,152,412 044,284 1,182,379 —45.06
of March :— ’ London ..... 1,001,032 ! 1,384,005 1,726,003 —13.3
Canadian Pacific Rallway. St. John .... 1,546,060 1,403,782 1,364,352 —11.8
§ e 1914 1913 e s, - 628,962 ggs.!u “ast
: g p Fort William 007,143 658,062 7,375 —23.1
M T Wieesebdesee 'I,W.(m “znﬂrm b ‘467,” B\'Rntf@l’d RS 608,002 44],765 528,5‘3 —_ S?é
; Brandon .... 546,043 353,010 460,033 —14.
Canadian Northern Rallway. Lethbridge .. 544,181 426,086 417,318 —23.3
1914. 1913. New Westmin- :
n"d-" 7 ceiirecinann $310,400 $324,500 — 5,100 R seseees 502,203 330,350 300,132 —34.1
Total $17s, 418 026 $143,818,705 $161,504,050 — 7.8
Temiskaming and Northern Ontario Rallway. Medicine Hat . s 410,326 466,026

' 1914. 1913
February 28 .......... 834,108 828601 + 5417

—  ea
During the next few weeks the Great-West Life Assur-

;nce Company will reach one hundred millions of business in
orce.

Eight thousand new freight cars for the Grand Trunk Pa-
cific are hemg built, as well as a large- number of locomo-
tives. This is a part of a large order for equipment totalling
nearly $3,000,000.
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| INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS :
” (DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES) T
i..'g ‘ InpEx NUumBERS JANUARY JANUARY
| :EE'— e e i - e INcREASE .a
7 5:’ Jan., | Dec., | an., ; 1
: - i O | 194 913 | 1913 e ¢ BR TV Z S 3 1
S s - f | 8
a8 I. Grains Axp FoDDERS : | % Prin
Grains, Ontario. 6 W5 27| 8. = Ch
* ¥ VORI 5+ = o oc i sisnons soo il 4 HNT.1 160 129 3
P e 5. 1804 1501 1571 e New
% : 7 i 1 [ 15 10.2' M0 : 140.9 Ne'
i ) Il. AximaLs awp Meirs: s | ’ 499 1000
2 - Cattleandbeef............ .... 1 Rl ;8 9.1 1778 Nowa
; - Hogs and hog products........ 6| 1762 1744 1728 Acs
. Sheepandmutton ............ ........... 3 824 15902 1233 p
- T I o e s o +f 2| 1936 1951 1943 610 Ari
: All. . J 17 140 188.4 i 168.4 53000 Ba
" 111. Dary Propucrs | 9| 1792 1855 126 40,000 - =
: IV, Fisu | l{u" =
PRI - ... Babaloviiidlods oo 6| 151.7, 151.7 [ 160.5 P Pic
Freshfish............. S WRET MBI M8 | TR .......0..c.0000pninnnncsafiasoniaserorilis visioraseeing SN Por
4 BES sss o is b vonisnie ’i 157.2 157.1 | 184.2 3 $he
V. a,nl;n Pdo::’: Frer | | { ‘& '-d
ruits vegetal - | | |
Fresh fruits, native............ ... .. ... b- 1| 0.3 uMLI| 103 ”W
Fresh fruits, foreig: ! | 4=83| 9.9 1005 947 .
Dried fruits....... e 4| 169 1169 | 1132 ..L
Fresh vegetables . ... 5| 154 1990 156.4 9198
vegetables . 3 .7 %9 1252 | 13800
S P R B 1213 | 1308 | 1353 Ty
iscellaneous groceries prov ' 1,450
T AT S| Todur 10| 1227 1228 1982 20015 M
.o TR SRR SRSt DR, o 4| 1103 1103 1182 11700
i Sugar, etc............. e foeseaeal B 108831 207.7 | 111.0 | Capit
fae- Cond o hgnR Wi ea ] s8] el wel esa | R o
| ™ foreiieea) 251 118 11.9| 1154 | :’ Auth.
L ] . V1. TeExmiLes | | | oris'd
2 R e S P e < 5| 1386 1386 1243 s
Cottons.... . ol 4| wes| 79| e [ N
; DS . i oolrvidisoninienitiiinvidnlibioss] 3| W8 93 89 ’ g 1,000
L PR R s W 2] U288 | 285 | %32 _ 3,000
j Flax products ........... A 4 ' 1511 1155 117.0 135,900
: T S PSR P P e 2| 1087 | 104.7 | 1047
] - EORENE B A i A i 2| 1354 1386 1273 i
: § . Vii. Hipes, Learner, Boors axp Suogs : < 4,000
g = : , L E T RSTRRONEar Sias 4] 195.2 | 180.0 | 1847 5,000
- d LORtROr... .. cc.ciice iubines.o Sl 4| 15147 1514 137 1,250
i - Bostsand ales ...........5....0. 0. ... 3| 18.7| 15%.7 1485 1.250
#4  ESSas & 11 ‘\ 168.5 1862 w8 1,000
F 2 e VIII. METALS ANDIMPLEMENTS : P ! | :z
; Iron and steel ......... ipezssceen bt s, 111 1013 1014 105.8 ; 1.500
: . 13| 128.2 }g; 135 8 SASKATCHEWAN : ~
f ] 10| 106.9 9| 165.6 . g
¥ | Regiog..........coocoeiion ol 850 £.000
H ¢ ! 4| N33 | 133 | n7.3 I 5 0% vt iy e 000
4 { | | 'Y;:rkton ................................ ;.&
i ! sen ol ince Albert......... ... i !
£ ? lfg.'; lgé lgg Saak:toon. ................ ket 11 }%
= | ; North Battleford. ... ... e v
£ ¢ e e L 1?80 Swift Current....... .. R E
! X. BUILDING MATERIALS: 5 |
€} Mgmmr ...... 3 R - 14! 1842 133.3 174.7 ALBERTA : |
i iscellaneous materials . | 120 128 5 | 3
z‘ Paints. oils and glass iﬂ‘) | 140.9 | 140.0 ::21 E:dm?)::? : "3.250 = :
¢ AP .o 8| ML5| M3 | MO8 Lethbridge... . .. R w5 | S
1 I- X1 House Pursismings - | :::Ieod. H SERS e A e 1% ! I
t L Purniture ..... .. dnimdens éovsvsihas it 6 M7.2| M47.2/| 1394 G ulacme MBeeosnisivne vns amhis iosilid w3 e Bns Tt ; >
Vi $ﬂ§kervl=nd Slassware.....- ... |, 7 4| 1309 13090 180 » WORRIL v e b esssbrasvaesasch ey |
3 1 aNecutiery .......;.oc.0i... 2| ¥ 72. el 5 !
E, - ] Kitchen furnishings. . 4 { [2734‘) 114,0‘; 1;2): Brimisn CoLumsia : | —
: s All...coonns 16| 1281 1281 129 s AU SR Gt m%? | 1,&3':?
| e LTRSS e ¥ | ) ’
it o XIl. DruGs aND CHEmICALS 16| 1115 111.5| 1136 e e SRR R e 525 | 67 m"'"
: ’ { XL M . | | S. Vancouver. % e 28,108 157,75 Payab
i - e o a0l s ¥ a0 e Wi Waso | ;s Bent’
: i urs - | 7. 7 ] ew Westminster.....,.......0....... :
I Sivusrs and tvbnose 6| 1346 1316 135.1 PrSce RapOrto . o...c0.oeevisrnnrnsen 6.050 8900 | Bembs
S A 7 109.3| 110.7 | 1165 North Vancouver........ 4,930 10,15 Saving
17| 150.9 | 151.4 | 179.9 Nanaimo............ - sl!.?g | I.;lol‘) - Yount |
g # —_— —_—— Vernon 4 o ! i
All commodities. : 5., 3% 1365 1371 137 .1 Nelson " ! SN s ‘MM
3 ® Nine commedities off the market, fruits, vegetables, etc *Decrease F 29
b ' t > Asee
- STOCKS AND BONDS_TABLE—NOTES :
fe) Bx-Rights. (h) Half-yearly. (u) Unlisted. : m
Quarterly. 5 Miscel
$Al imep::;:‘named in the tables will favor The Monetary Times by sending copies of all circulars issued to‘their shareholders, and by notifying us of any error 1‘.1
** Trethewey pays no regular dividend. The ve paid :—1906, 4% : 1907, 4%: 90s.15% 1908, 2% 1910, 10% : 1911, 20% ; 1912, 10%
Montreal prices cclomedmay) fu by Burnett & Y. Sacra ¢t M roal : 4 '
* $20.06v of this was redeemed April i1st, 1918 v - e 18 85 —— %, Rons < r'l':
Figures in bracifets indicate in footnotes date on which books close for dividends. efc. 2
Canada Iron—~Coupon due Jan. 1, 1914, unpaid; Can. Min. Rubber ~Interest due dan. 1,1914, unpdid. Forest Mills, B.C.~Interest due Jan. i, 1913, and since, unpaid. Inc

North. Light and Power —Interest being paid in deferred warrants.

\

Ocean

Lake Superior Iron =Interest due July |, 1913. unpaid
. and since, uapaid. Z

N

Falls—Interest due July 1.

3
- o i T

¥
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March 13,

%

DOMINION SAVINGS BANKS

1914.

.

.
ANK ‘ D.‘::iu . Total Witlhdnw- Balance
B : a
Jan., 1914 | Deposits | T8 Tn | Slstdan
8 cts. $ cts. § cts. $ cts.
AR W 481800 50621212 103658 58580550

-

103,267 .98

1474201
98,117.14
132,126.47

m.m.rb{ u.uu.q

m.nil'u.m.m.w

MONTREAL STOCK EXCHANGE—UNLISTED

-

€ &la Sales
| Price Price
|3 Mary week| o week
& "™ |mar3 W9 50

THE MONETARY TIMES

gt

DECEMBER. 191

| POST OFFICE SAVINGS BANKS
|
|

-
i

I‘ 1 ‘ L‘(\!
|

!

|| Baamce in hands of the Mi

{ of Finance on %th Nov., 41,585,326.37
| Duposss in the Post Office Sav'—"

| ings Bank during month. 876,467.19,
|

|

|

!

|

11,218

42,481,496.04

5|

Ca’i tal in |
thousands

:':::h‘l Iss'd

]

a

REVENUE AND EXPENDITURE ON AC-

Total Net t.

CounT or C IDaTED Fusnp

IO s - & o4 Lassn s nrbs v nens
B Publnc Works, Railways & Canals
Viscellaneous .

. ——

i

HHITY

P
8838888

EXPENDITURE ON CAPITAL
;?g }‘ ¥ - AccounT. Ere.
261 Public Works. leny‘ & Canall-
tm” 0 Railway Subsidies ............ :

.| 314,383,370 47

t Ml.cellnneou‘ 1913.1¢ contains $2,901,904 of Chmm Revenue.

S ——

-

100 Wpg.Pa't &GI's pf.

>

Price
Mar. 3

Feb., Clp. in | s
- x"; thou'ds | 5
08 4R 3 -t » LISTED
071279 72 || Sub E
g | = el
2,944 Py ! :
¢ 500 50/Can. Fire. .........
18,803 919 8. ’:"g =£ g‘;‘n“’ o
S (|| SSRCRR .
102,721,138 12 e
1,350 1003 W Life 70% pd.
2,426/100/G. West Permanent. *
864/100| Home In. & Sav'g.. ..
'l)%l l_lb—.':l 2.8029]!:)): ‘h‘ Ccr:vn Es
soeil Mr.Co. 25%pd.
8262 | y oy g
I8 P aw‘mnm- Trust. ..
500 ... 0'd"tal Fire 40% pd
l-"w’ S. African Scrip .
.ol 50 50/Standard Trusts.
5,(1.!) {Union Bank. . ‘
{ X .|100|Winnipeg Blectric.
| 19,210,561 77 ~oad 100/ Wpg. Land & Mort

|| WitwpRawaLS during
the month

* SECURITIES

O 1%

LI <017 5 oA b

*

Do i o e

W a9
L

g 5

Price
Mar. 7
1914
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" CANADIAN SECURITIE

ol . Prov. & Mun. |  Price | Price Pri By
Sovernmentinss 1V N ]| ¢ Rallroads ! Peb. 19 Ratlroads—(Cont'd) Peb. 19 ::n:u
DomiNion— | Alberta and Gt. Waterways Temi t . lien bd:
Canada, 1909°34.......... ~ 3 M 9% 5% mort. bonds....... ..| 106 100 Di;m:‘o?ml::t::trt: l% lg % 0
Ditto, 1938 ....... oo 3| 851 7 87 | Algoma Cen. & H. B.5% bds.| 97 99 | Toronto, Grey & Bruce,d%bds| 93 45 B %
b3l .. ...co .. 4 .76 | Algoma Cen. Term'la.5% bds.| 93 95 | White Pass & Yukon,sh., £10| 2 3 1
- Ditto, Can. Pac. L.G. stock {# 96| Algoma Bastern 5% Bonds. | 90 92 Ditto, 5% 1st mort. deb.stk| 92 06 8
Ditto, 1980-50 stock .. ..... a : 9% | Atlantic & N.-W. 5% bonds. | 106 108 Ditto, 8% deben........ 8 87 67 Units
. : ‘ g'g:::. 1':::.'3.'.'.'.’. e :uosn Atlan. & St. Law., 6% sh'res| 133 138 | Wisconsin Central 4% bonds| 88 90 g n Aust
2 | Buffalo & L. Huron, Ist mov. . ""“
p ProviNciaL—Alberta, 1988... ¢4 | @2 8)‘%.&!;;.}1 ...... l“ ..... 123 126 2{ 'g
: Aiberta, 183" Y| | Ditto.2nd mor. 5% bonds 133 128 Banks s iy .
= - I B s vt a4 s s | 9 i . shares. £10..... Ban i
& < Sritish Columbia, 1917.... iy 100 " Boskesramek g | - ot & B T ..Q:
TR Ve A | 78 | %0 | Calgary & Edmonton, ’ Ky i
Manitoba, 1928 e 1ee c.‘:t?ck ...... "n’d‘b 2 u i 8 -
itto, | g n. Atlantic, 4 4
! Ditto, 1947.. | 92 B4 I C. N.. 4% (Man.)guar. bonds| 3 95 '7‘. g ‘«
. Ditto, 1949 92 941 Do.4% (On.D.)istm. b'ds| 93 L % »
# Ditto, 1950 83 95| Do., 4% deb.st'k..... .... » 9 10 L T
: i : Ditto, 1958 10 192 | Do., 8% (Dom.) guar. stock| 78 i 8 % Hait;
- - 92 94 ) Do, 4% Land Grant bonds| 99 101 L) ol - Newl
3 82 8| Do. deb. stock| % 92 1 68 g New
: ; 75 77| Do., Sask. #5dbstock....| % 92 23 L Other
X e 83 85| Ditto 3%% stock.......... 0 9 " L $1..| 68 $:.1
i : : - gxo i::aand‘. stock g gé . B o Tot:
0 stock. .. irie Lands,
i g 9 101 | Ditto AlbertaS8% deb. st'k| 90 52 - % a
bak vim C.N-Ont 3%deb.st'h. . | 4 3 i 68w
1 5 b . stock, 1998 . 1
I BE 51 83| Do.4% deb. stock....... | &8 8 & P =
i} 102 104 o Ditio. an‘,*&bm Stock % 2 106 12w o
| 95 | 97 | “Ditto, 4% stock.......... % 98 % LN Beas
n - 38 90 | Can. Nor. Que., 4% deb.st'ck| % 83 92 7 Centr
.5 %2 | 8 Do.. 4% 1st mort. ...; 81 83 2 o188 s Chins
= 3 §2 31 Canadian Pacific. o 101 108 1 Goldbd’s| 18 Chile
;33 L i Ditto, 4% deb.- 8 100 Lake Superior, com. $100
4 X g lg‘ .- 07 109 %2 Ditto, id bonds g - &
§ . % ‘=] Ditse, Wtock ...... 95 S0t Ditto.g bonds...| 70 = Denn
B % 43| . Ditto, shares $to0..... " . 2% 290 4 | Lake Superior Iron, ds| 0 48 Dan.
P B i % | 9 mmw«-mm#ab.... 87 8 78 uhmr.'ra“u. 7 w0 Dutc}
H { 101 108 Central Ontario, st mor ? Dutel
it 100 [ tep ] o bonda........ ... {100 102 | "Ditto, 5% deb. stock........ | 7. 7 Mond Nickel, 7% pref.. £5, 1
s % } %0 |’ Central Vermont 4% bonds. .| 89 91 78 Ditto, ol“'d.. Blocecisos s a J E
B , % o | Detroit, Ged. Haven, equip.| | Western Canada Land €1 | Montreal C 5% debs. .. "% Prenc
H 3 T = 6% bonds................ 107 W9 itto. i B g é0" | Mont. Lt. Meat nd :‘ : Prent
B ! lé 89 Ditto, mort. 6% bonds ....| 107 19 Montreal St hll.mh. % 100 Germ
5F - , M | Dom. Atlan. 4% Ist deb. st'k| 94 96 2= unpaid Ditto, ditto : Oreec
J : ‘g: Dmo.?bddeb.unck ..| 92 ok Montreal Tram's. abdn. |= = Haws
H BB Tl | e compnten Mont Water. b Ui en) 8 -
; S nce, 10/- Northern L. & P. s
i ¥ & |Bdm'tn.Dun.&B.C.#%av| 86 s |British Can. Trust, L 65 s: Nova Scotia Sees 5% ot “ e ""':...
“  %lgTp.% 7 79 |Be . . 8.9
+ 3% guar. bonds...... 7 9 t- Bmp. Tr'st, pref. ord.£1
1 02 Wi| Do.4%m.bds.A... .. 88 90 | Ditto.s%pref........... r i l= i -
i $ Ditto, 1952 " # |12 108 De... 4% I m.b'ds(L.Sup.br.)| 89 91 | Can. & American Mort., £10 “' '; Korw:
; : P g s - 1o + 4% deb. stock ...... .. %5 g*| Ditto,ditto. £ paid........ : Pana.
L ' Ditto, 19813 . .. """ 5 | 97 891 Do., 4% b'ds (B. Mountain)|- 88 30 Ditto, 4% deb. stock....... % % g‘ 9
: : Rew Westminster, il 6i. | # | 88 00 |OTP, Branch Lines, 6%/ = |Co & Bmp'eluves.ord stis| i 33 d o '3.
; ) “"m",';.,v .=, ...} g.) o | . Do.. 4% ist mt. guar bds. .| 89 9: L'dn & B. N. Am. Co.ord. st'k # s £ Portu
PNty T - G. T.. 6% 2nd equip. bonds .| 105 107 | _Ditto, 43 pref. stock...... = o 0
0 Do deb. stock 113 115 | N.Brit. Can. | as s Rown
' o % 24 Do..4% deb. stock.... ... @ 5 | N of Scot. Can: Hortgmge| M B o % Russt
: Port Arthur 1930.40 b+ g‘l Do.. Gt. West. 5% deb. st'k| 111 113 £10,82pd............. s l= ™ San I
- " Ditto, 198243, {96 o3| DosN.ofCan.4%deb.stk| 91 93 | Ditto, 4% deb. stock....... 8 8 Siam.
i -‘ Prince Albert, 1958 Do.. W.,G'y & Br'e, 7% b'ds| 195 12y | Trust &Ln.of Can..£90,85 pd| 2, ™ | Spain
4 ¢ ! Ditto,: 1923.43 216 Do., g guar. stock.. ... , | 878 Ditto, do., £3 paid... % }z g Swed
3 € ! Quebec, 1914 18 102 Do.. Ist pref. stock <2 ! Ditto. do.. £1 paid .. |3 . W Swits
2 e | oo - ! Do.. 5% 2nd pref. stock pod Ditto, do., 4% deb. stock . | o o}
c! Ditto less. . g Do., 4% 3rd pref. stock ....| 51§ ~ 514 | Western Canada Trust, 5% ° ® =‘ =' '*'-.
¢ Nitto, 1981 .. 05 | Do ord. stock............. prel . 200 .. ......... v, n»

Oitor M, .1 95 | G- T. Junction, 5% mortgage -1 N 0 % Uruge
< o Ditto, 1985, 0 1T 198 | v Wentn ik it macciicl 'S 'S | et @ pan R Otner
ci egina 1923-38 ... 4 3. T. N mort.bds| n om fes.

M Nitto, 192852, ... .. S ¢ ﬂ i Ditto, 49%idollar bonds ... | 88 “w - n = .
i st.:ﬁ;n.!mlﬁﬁ Rt ‘ g‘ g '{hnmiwb: S S 1 2 Mm.;n ?b::ﬁﬂ‘;,’i,";;: @i 3 ’l' : = |
. itto, 194681 . . ... . |4 19 92| Minn. S.P. & S.5. Marie. iut! il AL o »
t . 8.P. .S. Marie, Ist| K : ;
t e B r oz s narens. % | }| pimort bonds (Atiantic). .| 98 - 100 x_:"s..u?'..‘.e_'.'.','.l',j'..'fjf"{ Toronto Power, 4}% deb. stk| 95 % —
> Ditto, 184141 .1.7.11".... 61 | Ditto: o ons.mort #%bds| 95 | 474 | Le Roi No. 3, 25,0 1 " Ditto. 4% Con. Deb. Stk.| ¥ &
o YT N AR A 99 | Ditto, 7% pref.. $100 !l 145<, 150 North Ont. Exoloratio.. £1] .= Toronto Railway, #% bonds| 98 I
"‘"ﬁ'&‘r‘:'.',:m 43 |  Ditto, common, $100. ... | 137 140 | " et i, At S
L Tovente, nl:‘;’f’: 961 l;{: Ditto, 4% Leased Line stk | % 88 Miscellaneous Co’s. j Vanc'r. Power X% deb. st'k| 89 91 Carrer

Lntto, 1922-28 of | Nakusp & Slocan, 4% bonds.| 95 97 . West Can. Collieries, 6% debs| 78 8 Currer

Ditto, 191321 .. 100 | New Bruns., st m't. 5% bds | 107 109 “D",»‘:"" r Ref. ord. £1.| 128 13/6 | W. Kootenay Power 8% bds.| 108 105 Domir

Dggg. :3_’ | 8 91 Ditto, 4% deb. stock.......| 22 94 Almn:'sn.a";&',' 1. gm 2&0 W. Can. Flour Mills, 6% bds.| 9% = Domir

y 4 u bonds. .... Can. Power ¥ Depos:

Ry it €t0.1998. .. ... 1 e | ont. & Que., 5% deb. stock..| 115 117 | Ames-Holden-McCready, ‘8% 3"6:.?% a:: :’ 7 Depos
@ 3 .acwv"_ " Sy 14 ks il 9 Ditto, shares, $100 §%_ .. 137 140 A:bz‘:m' o Ahaaiae- 97 100 | Win'p'g Blec. 4% d'b. stk. | 94 M Notes
. ¥z - itto, | - 08 an: i : - * e > Chegq
e D,.::g' 1982 : :2‘? g‘. Pacific Gt. Bastern, #% - —— o b i s e Loans
L : &2 oat............. Beld' el Newtoundland | Balan,
itto, 1950-BE. il | R % 9 | Bell Tolephon S o e 77 & S Baian

i ! 2 g Qu'Appeli s....| 107 | Newfoundland Gov'm't,

witto, 1868...... ... "' 93 | 99 100 ppelle, Long Lake. 4% B. Col. Breweries, 6% bonds| 73 78 bds, 1841.7.8 and 1951 n Due fr

ctoria 190880 g T deb. stock............. .| 85 g7 | B.Col.Blectric Ry., au.] 8 101 Ditto, 4 a'm-.t::kw o 10 Domin
- Ditto, 1962 ...... 1 4 | g5 g7 | Q-&L. St.J. 4% deb. stk....| % 83 Do, #4% perp.cons.deb. stk.| 95 08 . 4% ins. stock o @ Canad
Ditto, 1962. . . .. 4| 94 g | Que. Central. 34% deb. stock 92 94 Do, Vanc'v'rPow" ool 08 Ditto, 4% ins. k, 1985. . ® e
Westmount 1984, l'8 |wo | ga| Ditto, 3%% deb. stock.,...| 83 85 | Ditto, 5% pref, o':i,‘i;"o::' i g:{:‘ m""""m' nom Call ar
Winnipeg, 1914 . ~|5 |9 w2| Ditto,5% mort. bonds.....[108 111 | Ditto.def. ord. stock ......| 121 195 " 3% stock. 19455052 8 9 Call ar

Ditto. 1913.96. =4 |9 'g4| Ditto.ord.stock....... "'/ 107 109 | _Ditto. 5% pref.stock .... .| 108} 1 Mb'mﬁ:,k“:-‘a Develop- Currer

Ditto, 1840 ... | 4 [53 35 | St. John & Quebec 5% db. st. 90 02 | D O Telephone 6% ... 104 108 ment, §% deb. stock - e

Ditto. 194363 . ... o :i jlgg l:g - hl:n‘avnm‘ Qetawa. 4% P T ... 4810 § W — Loans

Seryes mesvearaims ¢ 1. 8o o .| 8 9 | Coldary Power $100 s k= A
“|rreecie | Shuswap & Okagiagond%bds| 97 9 |  Ditto nwa,'n%.. Rckders g ?i £z ’ O.Ej
i off g 4
e Bank |
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/ A
TRADE OF CANADA BY COUNTRIES -
SR i !1"‘1 (?! (m“‘*l‘l. S!\ EN MoNTHS IIDIIO OcroBEr
SGUNTRIES. ¥ 1912 | 3 IDIS ! 1912 WIS
B | Imoorts | Exports '_ l"’m 1 B!M i Imports Exports Imports 5 Exports
Bretssh Bmpire. = 5:0' a1 ; 3 s | B - s E - &
.’“m.........., ............................ 375,565 lo'ml'm 38118 79 32 ‘ 100
B s ss sisasssurmsbsiobossesa ahrssases ovsosos 1R,631 642,624 58,539 snu'2 mm sﬁg n.gtgg '”"'“".“i
“.......;... .................................... 944 13,401 7 e 9,723 214 163 3,979 190,280
Bast ...ccoonanvnrscnninas Seeesseansnsstetnces ssstoletesccinsesnase 1,162 781 28,661 5087 -
'..2 34,108 266,531 248,008 19,741 | 1,848650 358 887 a,&'g’:
Sesi6l | gmwese | qusise [ 077
1,00u 191 | 348,822 787, 330,701
29 627 ! 7,714 5,362
5582461 | 2272848 3,7 067 2,450 402
132 | 50,382 J61 47 848
134 19.745 17 20 959
55003 | 161818 @217 | 103,168
1,508 | 16.859 1,408 48,210
L17S.767 | 2.690.234 1,212,581 2,735,212
1,437,007 | 791.080 1,376,868 1,101,689
19 W84 1,084 16428 2
92,957 58 | 111,720.985 98,317,387 148,625 650
1,582,198 1,654,125 ™ 1 3
871,171 33807 |.m'mm "u’%
136 18,260 1,987 33 985
2 368,108 2,654 419 3,004,179 3,801,412
700,654 365,938 618,197 316 572
103,980 57,961 119,758 77,408
383 632 49,213 528 879 153,249
823,840 95,206 767,285 105,768
74,623 11,458 X7,004 19,188
1,608,076 729,589 2,881,887 989 322
70,527 436,751 40,344 369 466
240,087 - 5.331 359,368 8,585
7,282 502,15 10,528
32,666 24,730 97577 23,456
2 | 4 330 6.515
34,757 e 27 886 25,718
9,168,208 1.678.475 8,735,135 1,965,413
4,808 12,325 20,033 14,561
G080 . 12.696 T m”
214, 65,658 128,130 5,097
%, 16,025 27,111 13421
......... el o I.= " 108 L&:
77,205 461,518 1,223,969 448 33
2,335,723 ?- 1,580,610 727,148
1,081,075 | 181,941 551,343 23,377
2,237 80000 | - 4,799 71,383
o  WEE L. e
870 | 5,568 436,862 7,15
21,764 | 42.685 4,418 16,897
% | 322,858 22 2798
208084 | 21,406 165,101 3% 300
............. & SRR 45 950
692 16,776 87 28,917
533,038 467,411 238,700 1.8
Lllﬂ.ﬂ 20,077 2,255,364 ﬂ.z
582,161 18,715 588,024 11,957
240,730 102,870 367,770 108,341
238618 | 5,532 2.461 059 16,899
239,535 35,369 230,388 |4 278,088
255.033 033 91,094,021 | 256219018 | 108,054 435
50,172 / 292,396 35,635 %0 .473
m.l“\“ 120,737 88 88 534
94,818 29,624 T 89582 61,728
48,596 | 17,358 52,642 24,92
, J 6, 4U6,013 | 106,967,991 | 907,895,560 | 195,886,768
61,588,846 39,688 673 53,423,030 | 61134585 | 380454098 | 218088376 | 394,152,421 ﬁon.g
i g =S
T A S S SR SR ORI { $101,277,469 | $114,562 915 , $ 607 512,874 9688165 348
’
CHARTERED BANKS LATEST STATEMENT JANUARY 1914
Liability of Customers.... .... 87,929,191
Carrent Coin l O REIIRE. ... oo s cioovsosasss 3.62¢. 408
Current Coin {- ¥ Total Assets. . . #1499 392 966
Dominion Notes 1 LIABILITIES
Deposits for | Capital Authorized . ' 866 He
Deposits Cent Capital Subscribed......... 115,85!,776
Notes of other Capital Paid Up......... 114,:36.258
Cheques on other Reserve Fund 112,460,141
Loans to other Notes in Circulation.. .. ... 96,611 909
Balance due Balance due Dominion Government 5,021,087
Balance due Balance due Provincial Govcmmentt 24,651,238
Due from Deposits an Demand i : 39,811,539
Dominion & Deposits after Notice. . 635,13 ., 465
Canadian M Deposits elsewhere " o 99,342,305
Bonds, Deben: Balance due Banks in Canada ‘ 7.841.342
Call and Balance due Banks in United Kingdom. .. 12,264,402
Call and Balarice due Banks elsewhere © 4,965,568
Current Bills payable 18,230,055
Acceptance under Letters of Credit : 7.530 350
Other Liabilities. . . 5,154 41
Totnl l.labnlmes $1.255, 440,550
Loans to Directors = " s 8,877,
Average Coin held. . 13,515, 1%1
Average Dominion Notes held ¥

| Greatest Amount in Circulation

TR bl oty vetear s e o
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~ THE MONETARY TIMES Volumesa,
: o s STOCKS AND BONDS
! Tables appear on Page 72 : ;
O 2 ¢ TORONTO MONTREAL
- | % B ¢ 1 o oman 3 g Sates _——,“ B e
=3 T Re- |53 2. Price | Price Price Week | Price | Price Price e
* ‘é} 2 {gwei;. l! - BANKS E Mar. 13')| Mar.4 | Mar. 1l l ended | M'lr.“ Mar.4 | Mar 11 Week
& 15 - ws OO Hw e 1914 Mar.11°| 1913 1914 194 |Mar,
[t - ~ B S B ——
$ $ .3 ,Oq' | Ask Bid Ask Bid Ask Bid | Ask Bid Ask Bid | Ask Bid
4,866 L8661 3017 3 Brvtnh Norih Am. . oe il iovs sk | s i saae paes vas ¥ mansiel =
25.000; 15,000 13 50 50 i 1042 .20 | 2 . 7n: Mm 581 215 2144 R 211 219 Ui
10,000 6.000| 6811 100 1242 228 .... | 2 W1 231§ 231 B B Malo
5,006, 3000 3600 . 100 12 a5 | w7 - ™. 2 | - P S Sea" e i
4.000] 39» 3(!1)1 100 IR iaiiavie GEREg ¥ ] evsiWes] § evesas | 152 . 1543 154§ 1534
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