PAGES
MISSING



e 52

linued

-

500

17400

April 22
1914

3id Ask

5

i

3 5

A

144 l'!

25 i
N .

T

% 1

i i

—

May 8, 1914.

Acheson, Durie & Wakeling
Alexander Hamilton Institute....

BllternT?l:'tCompln ...................
utual Pinlnquo. .
aﬂom' u-mii"K'.i'u'é."co.-p'"'Z.'.'.'.'.”.'flﬁj.
Bquity Fire lnmr:l'lec(:o .....

Palls, Chlmbcn R il
I Life Assurance Co.......... .

Kindly mention The Monetary Times

when corresponding with advertisers.

THE MONETARY TIMES

INDEX TO ADVERTISEMENTS

Ll||lllllllllltllﬂﬂllﬂllll“'WWl"“""""m""l"l"""ll"m"ll“l"lllllllllllllllllmllllllllllllllmllllllllllllllllmllllllllllllmllmllllllllmllllllllllllllmllllmlll!

Federal Securities Corporation .. ciranss. WD
PO BRI O oo coesicaniviinnsinnes } vos B8
Gen. Accident Assur.Co. ofCuld. ......... 2
General Financial Corporation .. sevesisn . 2B
General Realty Corporation.......... Saben A
Gibson & Co. sadapsinis smiians. B9
Gladwell, Wil‘oulCo....... SN g
Goidie, - RSRGRRNR S SO IRt | e @
Goldie & MeCulloch Co. Ltd 4
Goldman & Company ........................ 4
Gordon & Co., Ltd.. H.P. ............ P
SR T i ln s oo seinad 609 avsvt vasinn ss o
Great-West Life Assurance Co............... 53
Great West Permanent Loan Co............. E

IR B M. oo cnbnssasisises bosaein a6
G Life Assurance Society.......... 7
Guardian Assurance Company 48
Hamilton Provident l l..om | ST e %
Hanson & Co. Ltd., isa
Harris & Co., Inc., N. w. 35
Heath & Co., John .. -
Henderson & 'y
Hextall &Co.. d. ..——..... 4
Home Bank of Canada 23
Hudson Bay Insurance 48
Huron & Erie Loan & Savings Co 28
Imperial Bank of Canada.................... 20
Imperial Canadian Trust Co................. 31
Imperial Guar. & Accident Ins.Co............. 52
Imperial Life Assurance 7N
Imperial Tobacco Co........... 57

Insurance Co. of North America
International Securities Co. Ltd....

Jarvis & Co., Bmilius ...... ....ccco........ .
SO BRI o540 sne s soes shanr dulisaokuss o
Kerry & Chace, Limited ...................... 57
LTy T ARSI 5 SR e '
Law Union & Rock Ins. Co Lu ............. 50
Lawson, Welch & Co.... stsipienasss. B
B I . 43 66« o o o FH s o 5oh as s hove wbat 56
Liverpool & Lon. & Globe Ins.Co ....... .... “
Liverpool-Manitoba Assurance Co............. 44
R E T Seuse e e s —
London ASSUranee..........coovivevnieensnnns “
London & Can. Loan & Agency 2
London City & Midland Bank... -
London Guarantee & Accident Co. 52
Lon. & Lancashire Life Assoc'n —

& Lancashire Fire Ins. Co. 72
London & Lan. Guar. & Acc. Co.. 52

B iy v prsininntachudenss oV LY]
London Mutual Fire InsuranceCo...... ...... 48
Loney & Co.. Richard...................:.... @
Lougheed, Bennett, McLaws&Co.... ........ 4§
EONRORE & TRPMI .. ccoovscrvostorsanensnmeie %9
R W Moo ivsvioossssssihoesmprsvieins 0
Macaulay & Nicolln.' ...................... 38
McAra Brothers & Wallace. ..... ‘- 43
McCallum Hill & Co. ...oovvvvvinninnnninnns 41
McCurdy & Co., P. B. .......... v D Vi 2
McCutcheon Bros. ............... sonsais: BB
McDonald, D. W. F, POBENE R Sh AL
Macneill & Young ....... .......... NERUEE
MeQuaid, B.8...........cc0000..0 Tepn el
Manitoba Electric Motor CarCo............. Lis: 48
Mercantile Fire Insurance Co......... st B
Merchants Bank of Canada ............... N2
BEh 80, L88..C. .... ccoocovuvcrniioines 35
Merson 8C0.,0:0. ..........cccc... SETEEE
Metropolitan Bank ......................c0n0 7
Mighton, Bell & Turner........... Wl HSRTR
AR RN WS R e 52
Moffet, Frank B., ...... ... s 57
YT RN ¢ oi iR A
Monarch Life Assurance Co. ................ 7
Montreal Trust Co.......... s 32
Morton, Bartlmg & Co o Ssags duin i R
Murray, B W. ......... d wassVeassnniis. 9
Mutual Life nf Canada ........... - 52
National Bank of Scotland .................. 27
National Pinance Co. Ltd. .................. 43
National Trust Co. Ltd. ... . : s
Natural Resources Security Co e~ 3R
By RIS ...... ccocecigrncon : . 36
Neely's Limited ................... e de
Nesbitt, Thomson & Co.......... 36

North American Life Assurance Co. .

North British & Mercan. Ins. Cc........ .. .
Northern Assurance Co. Ltd..
Northern Crown Bank ........... :

Providence Washington Ins. Co. . ... :
Prudential Life Insurance Co. .. ..........
Prudential Ins. Co. of America. ............

Quebec Bank ............ R TSl

Trust
Russell Motor Car QI devesesi
BRI - siniaiivsivishsnindassat :

Saskatchewan General Trusts B S igevin

Saskatchewan Inv. and TrustCo........... ..

Buhtchtvanllormc“. bl ey
Correspondence Sci

St. Paul Fire & Marine Ins. Co. ....
Standard Bank of Canada
Standard Life

ortgage Co.
Toronto Paper Mfg. Co l.td
Tracksell. Douglas & Co..
Trustee Co. of Winnlpq...
Trusts and Guarantes Co

Union Assurahce Society Ltd.......
Union Bank of Canada..... .
Union Fire Insurance Co... Ry
Union Mutual l.i!e lmunm Co..
Unioe Traet ©9........ ccounvene

Vancouver Trust Co. Ltd, .  .... .....

Waghorn, Gwynn & Co.-........
Waterioo Mutual Fire Ins. Co..

Waterous Engine Works Co, Ltd .

Western Assurance Co............ :
Western Empire Fire and Accident Ins. Co..
Western Empire Life Ass. Co...ov.. . ........
Western Life Assurance Co .
Western Trust Co..

Westminster Trust, Ltd

Whitaker 8 Co.. G. 8....... .....
Williamson & Co., Ruthcrfovd
Wnllou‘hby Sumncr Co.,J. H.C ..
Winmm ;

Wood. Gundy & Co

\Ya{wzll confer a favor on both the advertisers and the publzsben

e
-

282

£ I BNST28598 wuRsEss ¥

8129838858

2::8288888‘8885228

22323y

2155588888




DU oV P P

} THE MONETARY TIMES Volume sa,

1N¢0RPORAT£D 1866

REVENUE|

The work execute

-

and other

tary documer*ts

BRITISH

AMERICAN BANK NOTE
C(bMPANY

| LIMITED
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No. 2 Place d'Armes [Square  701-3 Traders Bank Bidg.
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5 Debentures
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GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Toronto - Regina
Ont. Sask.
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FIRE INSURANCE-Buildings, Contents,
Rents, Use and Occupancy.

| MARINE INSURANCE — Ocean, Inland,
Yachts, Motor Boats, Registered Mail, -

Parcel Post, Tourists’ Baggage, Travellers’
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- - » MONTREAL
lor Breos., A:elu for Toronto
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them, and all moneys remitted
to- you promptly.

of non-residents is of real value
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Our charges tor such” services
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T\rust Company

est ... - Vancouver, B.C.

QOur experience in the affairs

Positive Protection
FROM FIRE

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.

FIRE-PROOF SAFES
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ASK FOR OUR CATALOGUE.
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Man. .

BRITISH COLUMBIA AGENTS
MARITIME PROVINCES

Robt. Hamilton & Co..
18-15 Dock St., ' St. John, N.B. Vancouver, B.C.
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What Sort §L)f Life Jnsurance?

NALYSIS of the respective merits of the particz}baémg

and non-participating plans written by an actuary, so

that the prospective investor in life insurance may not, in his

gives the amounts of insurance held by Canadian

life companies, as distributed between participating

and non-participating contracts. Following is a
table showing the respective amounts held by the various
companies, and the ratios of the non-participating busi-
ness to the participating at the end of the year 1912:

THE government blue book of life insurance now

Non- Per-
Participating. participating. centage.
T TRy B\ $128,271,132 § 16,606,839 12.95
Confederation ... 52,826,677 10,937,634 20.70
Domiinion ...... 12,841,914 1,004,441 8.52
Great West ..... 72,527,875 11,450,864 15.79
Imperial ....... 33,791,883 4,042,803 14.63
mathal: ......d. 70,728,232 7,192,012  10.1}
L BRI R N 164,966,767 18,180,653  11.02
British Columbia. 2,133,588 126,282 5.92
R ..e.nds 1,014,660 181,500 17.89
Continental ..... 7,006,050 1,517,534 21.66
CowE ... 7,793,300 2,222,579 28.52
Excelsior ...... 14,205,937 2,376,075 16.73
L P B 20,343,341 5,211,925 25.62
BOURR  5iisn sy 4,744.958 791,663 16.68
RORIOB ..uuie.ob 11,151,001 12,184,320 109.27
Manufacturers .. 65,285,860 8,603,459 13.18
Monarch ....... 4,417,688 1,001,660 24.71
National ....... 11,935,504 6,461,404 54-14
North American.. 42,608,842 6,760,580 15.83
Northern ....... 8,013,032 994,150.50 12.41
La Sauvegarde .. 4,572,688 1,090,030 23.84
SeCUrity .......! 125,000 839,000 671.2
Sovereign ...... 2‘542,706 1,306,893 5r.40
Travellers ...... 1,439,500 2,247,473 156.13
7 RS $745,378,135 $124,412,673 16.69

If the majority were always in the right, we would
have no hesitation whatever in saying which was the
better form of insurance, participating or non-participating,
for we see that the ratio of total non-participating business
to total participating business is only 16.69 per cent.

perplexity, fail in-his duty to take some kind of insurance

By M. P. LANGSTAFF, A.LA., F.A.S.

But quite frequently factors other than that of right
or suitability operate to make the majority, and the ques-
tion cannot be determined so easily. To participate or
not to participate is a problem that every investor in life
insurance has to solve, and is, moreover, one which he
frequently finds difficult of solution. He is told on’ pre-
sumably reliable authority that the participating policy is
the policy par excellence. By some one else, whom he
thinks equally reliable, he is ardently assured that non-
participating insurance is the only sure and certain invest-
ment. Is it any wonder that he sometimes ends up by
taking the unwisest step of all—that of neglecting in-
surance altogether, and leaving his family to bear the
risk of his death. :

It is our intention here to discuss the pros and cons
of participating and non-participating insurance, and, if
possible, place the investor in a position to grasp the
fundamental differences between these two methods, so
that he may apply his own unbiased judgment to the solu-
tion of the problem in his own individual case. :

Reasons for Price Difference.

To get down, at the oufset, to bed-rock principles,
let us consider the reasons for the difference in the price
of the participating and non-participating contract.
Mortality, interest, and expense are the main elements
upon which premiums are based. To protect the company
against future insolvency and to ensure its continuance as
a permanent institution, the first and fixed requirement is

that the premium be adequate to meet the obligations .

assumed by the company. That is, in estimating these
elements—future mortality, interest, and expense—great
care must be used that the mortality assumed is not

lichter than that to be expected: that the estimated in-
terest rate falls below that w hich may with certainty be
counted upon; and that full allowances be made for all
items of expenditure. All three estimates, therefore,
must be vervy conservative, provision being made for all
pnccihle ndw.*r\p fluctuations.

From what has been <f|id, it will be r(‘.u”]y seen that
a company charging a premium based on these ultra-

)




- influence ; and still ot
- dian companies, are opgrated so lackadaisically and loosely

: paxrticipating policy

every one of these three basic elements.
Assume a company’s premiums are based on the ass
tion that the future rdte of interest to be earned is 3 per
cent. Assume that
course of 20 years is
mulated at 3 per cent. compound interest for 2
amounts to $2,767.60;lat 5 per cent. interest to §

much léwer than the
putation of the prem
ment, substantial sayifigs would accrue from the very
adequate ‘‘loadings’’ fpor expenses. -

Slightly Higher Premiums.

The participating| policyholder, by paying a slightly
higher premium, is engbled to share in these 'profits, But
the non-participating golicyholder, although paying a rate
on stringently computed factors, ‘receives merely the
guaranteed amount of! his policy, and all profits derived

from his’ payments ai'fe diverted to the general funds of

the company. R .

True, the rate of commission paid on participating
insurance is usually.slightly higher, but if the company is
managed efficiently, this increased expense is merely a
bagatelle compared tp the earnings from the sdurces
enumerated above.

““Managed efficieqtly.”” In those two words lies the
whole crux of the situption. There are, of course, many.
dégrees of managemént and mismanagement. Certain
companies are so effidiently managed in all departments
that ‘‘he who runs mdy read’’ that a participating policy
is easily the better cdntract for the insured; others are
managed efficiently in pome respects, but poorly in others,
the efficient element,| however, having a preponderant
rs, but these are féw among Cana-

that while, owing to governmental regulations and re-
strictions, either policy], the participating with its potential
or-impotential earning power or the non-participating
with its bare guarantges, may be absolutely safe, yét the
11, in this instance, be the essence
of barrenness and sterflity and prove the dearer insurance.

Bias‘Against This Insurance.

Perhaps one of the strongest reasons for th¢; bias
which many people have against pasjicipating insurance,
is the fact that many companies in the past, either through

B
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ignorance, overdue optimism, or intentional deception,
made surplus estimates impossible of realization. Thejr
actual results may have been good, may have made the
net cost of insurance far below that furnished by the non.
participating contract, and yet may have fallen far below

7 those roseate estimates of the past. It is, of course,

difficult for any company to make very close estimates of
" future results, as they depend on se many variable and

. changeable factors, on the uncertainties of the future.

Even allowing for this, however, there is no' doubt that
many companies have grossly erred in issuing estimates
impossible of fulfilment.

If conservativeness had always been the keynote in
the computation of those estimates, if the figures sub-

L207/CI124TING
*7225378/35

WV L2071C/47IVG,
B/ 242/ 2673

How the life companies’ business islivided.

mitted for probable future results had been worked out
with the same degree of caution as that employed in re-
spect to the calculation of premium rates, the companies
in question would not now hive their long lists of
querulous and complaining policyholders. Their resultsy
if good, would have appeared even better, when compared
with their conservative estimates in the past ; their results,
if bad, would not have appeared decidedly worse by con-
trast to those chimerical figures published years ago.
They were too shortsighted to look far erough into the

DIYISION OF THE BUSllflESS OF CERTAIN LIFE COMPANIES. :

Canapa | 128 397 732
CONVFEDERATION | 52:326855
GorarWEST bt 539355
My 714 762525
IUN 162 :é%%%%?
MawracTieres | 63233838

[2A0T/CI24TING

Nowv Laoricica7inG T—




ed.

rked out
ed in re-
ympanies
lists of
- resultsy
ompared
- results,
: by con-
ars ago.
into the

May 8, 1914.

future. They failed to realize that satisfied pohcvholders
are the Best assets any company can have. It is a matter
of congratulation to the life insurance business that such
bombastic companies have been in the minimum so far as
the Canadian business is concerned.

However, estimates of future results are now for-
bidden by the Insurance Act, and ‘the seeker after in-
surance should, therefore, place his favors in that com-
pany which is in the best position to do well in the future,
judging from its past results and its present management
and opportunities.

Among Canadian companies it will generally be
found that although the non-participating rates have been
reduced to a minimum to meet the competition of certain
large American companies, who write only non-partici-
pating business, yvet, in spite .of these low rates, the
assured will usually find that he is consulting his own
best interests by taking a participating policy.

Ample proof of this statement is furnished by the
actual results of the companies as shown by the govern-
ment blue book. Thus, if we take the leading companies
and consider the profits earned by the end of 20 years in
respect to the leading plans, it will be seen that the return
is always well in excess of the difference between the
participating. and non-participating rates, accumulated at
§ per cent. compound interest. Examples are given in
the table at the foot of this page.

Owing to the high interest rate, the low mortality
experience, and the light expense ratios, of the average
Canadian company, the profits to participating policy-
holders are exceptionally large, and a participating policy
need be in force only a few years before the profits to its
credit offset the lower premium of the non-participating
policy. Moreover, from that point on, the participating
policy shares more and .more externvelv in the proﬁts of
the company,. whereas the premium of the non-partncnpat-
ing one remains fixed in price. The non-participating
policyholder, although he may have the satisfaction at the
very outset of his policy of knowing exactly what he is
going to draw, may yet feel assured that with a good
company he has signed away his share in future profits,
and that in event of his living a few years beyond the
issue of the policy, he will have the more expensive
contract. ;

Sign of Strength.

Among well-established compamec a small percent-
age of non-partlmpatmg business may almost invariably
be regarded as a sign of strength, that a company has
earned a reputation as a profit-payer, and that the public

© are, for that reason, more easily persuaded to taje the

»

Plan. : Company.
Ordinary Life . : Canada
20-Year Endowment
20-Payment Life
Ordinary Life
20-Payment Life
15-Year Endowment
Ordinary Life . g Mutual
20-Payment Life
20-Year Endowment
Ordinary Life
20-Payment Life ..
20-Year Endowntent ..

‘e

Dominion

&

Participating participating

THE MONETARY TIMES

with- prnﬁt assurances. A consideration of the percentages
given in the above table, and of the - general standing
of the companies as Shmnn by the goverament blue book,
will bear out the truth of this statement. It will be noted
that the ratio in the aggregate of non-participating to
participating insurance is under 17 per cent., thus show-
ing that Canadian companies enjoy a very enviable repu-
tation as profit payers. In conclusion, we may mention
very briefly the most salient points for and against par-
ticipating and non-participating insurance.

Participating—1. Must be taken in a well-managed
company. The government blue books furnish full infor-
mation and many of the financial journals will give sound
advice in this respect. .

2. Is the better policy from an investment standpoint.

3. Is the better policy from a protective standpoint
after the first few years, particularly if profits are not
““tontine.”” This latter method of distribution should only
be chosen when assured’s predominant wish is investment,

4. Participating contract offers various modes. of
participation, e.g., increased insurance,  reduction of
premiums; cash, deferred dividends, etc., and is more
elastic and adaptable to varying needs. ‘

5. Larger guarantees (cash surrender values, loans,

' etc.) usually attach tp participating insurance.

6. In a mutual company the policyholders get all the
profits. In a stock or ‘“‘mixed’’ company, i.e., where the
shareholders get a small and fixed percentage of the pro-
fits earned, théir share depends entirely on that paid to
the policyholders, and consequently they may be relied
upon to do the besf possible for the insured. The words

“mutual”’ and ‘‘stock’* convey nothing as to the respec-
tive merits of any two comipanies, and so far as the par-
ticipating policyholder is concerned, he may do as well in
the former as in the latter, or vice versi. One has only
to compare the results of mutual and stock companies in
America to realize the truth of this statement. Let actual
results be the test applied.

Non-participating—1. The over-cautious usually pre-
fer to have every feature guaranteed, as is the case with
the non-participating contract.

2. Protection when required for a very short period,
cheaper by non-participating insurance, term insurance
being obtainable which covers merely the cost,of protec-
tion for a definite period, no surrender or other guaran-
teed values being granted under this form of insurance.

3. Non-participating insurance should be taken when
investor for any particular reason finds it necessary,
against his better judgment, to connect himself with
some company noted as a poor dividend-payer.

Difference
Non- with 5 per cent.
compound shown by
premium. premium. interest. blue book.
$34.70 $30.00 $163.18 $201.68
49.15 46.65 264.88
24.10 24.40 124.96
17.90 16.60 163.00
26.00 24.85 39.93 137.22
67.20 b1.05 .38(15 yrs.) 218.90
18. 16.60 52. 50 179.08
24.68 24.40 % o 201 .
41.08 41.80 27 .08 243.
17.85 16. ‘ 125
24.25 24. 108-.
44 .05 .85 . ] 241.

Profits as




e © ONTARIO PRIVATE BANK FAILURE

| Deposits Seem to Have Become a Family AﬂaiEr—Real
i 4 . state Holdings 3

i -The failure of the| private Dale Bank at Madpc, near
} Belleville,. Ontario, indolves a discrepancy of $201,955 be-
£ . tween the last annual qtatement of assets and the cé¢nditions
of finances -when the Hank closed its door three wegks ago.
This is revealed by the pudit into the banks affairs by Messrs.
Webb, Read, Callaghan} Hegan and Company. The auditors’
1 report refers to-the anngual statement issued on May |31, 1913,
> and certified as correctiby J. C. Dale and J. C. Dalg, Jr. It
says: ‘It would be ipgtructive to have these two gentlemen
2 explain how they ac¢ounted for a surplus of assets over
- s liabilities of $66,000 och being converted into a deficiency of

over $132,000 in the cofirse of ten months.”’ !

What the Audit Shows.
The tabulated repoft of the auditors is as follows:—

- On the Real | | De-
{ books. amounts. ficiencies.
b < ~“Ovetdealits - .. 3} .. 833,778.89 8$30,547.12 [83,231.77
TR : Current loans and bif]lsﬂ . 201,428.85  143,107.57 | 58,321.28
! Osler and Hammond |. |.. 23,014.48  22,630.00 | 38448
: Debenture account . 168,078.30 62,683.00 [128,025.30
e : Mortgage account 86,122.33 76,111.02 | 10,011.31
i 1 J. C. Dale’s account .. .. 35,433.41 23,043.38 | 11,480.83

Subtracting $0,508 41 for miscellaneous collections and
cash, the total deficierjcy amounts to $201,955.56.

_ The report'shows the amount owing by the varjous mem-
ihe ¢ bers of the Dale famild, as follows ;:— |

C. Dale, overdraft current account ...... 830,717.06

‘,; J. C. Dale, overdrpft insurance account.. 120.46
3| J. C. Dale, overdrdft building account ... 4,586.80
H J. C. Dale, jr., ndte P e Ea 10,107.90
? ; Johm Dale, sote ]} ... .. lciinedinains 19,854.72

. Todtal ..... IR RIS R R APk 865,&;96.03

Plenty of Real Estate,

i ; Against these loang the bank holds as security real estate
g to the value of $25,043/58. The note of John Dale, a son of
the manager, was to hélp him to carry on the business of the
Madoc Piano .Company, Edmonton, while the note of J. C.

; A Dale, Jr., was found in a special envelope in the vault.
: ““We traced same Hack,” say the auditors, ““and found it
i : - had been renewed continuously from 1902. The origin of
the néte was found in fwo payments made to Osler and Ham-
mond, stock brokers,/ Toronto, on April, 7, 1902, for $4,000,
and to A. E. Ames d Company, stock brokers;, Toronto,

on April 15, 1902, fof 1$2,602.12.”

The same type financial operations, the auditors say,
it : - account for the large a'Fcrepancy of $128,000 in the debenture

- §

account. The discreflapcy in the overdraft account is chiefly
- made up of bad debfs! written off and jnterest ac¢rued. In
commenting on this auditors say: ‘“We understand that
practically no collate; was held against any of these over-
drafts, which total o $30,000.” !

‘ SEiEsar
Stock Speculations Ca Losses. |

In dealing with ‘tHe debenture account the auditors say
that the deficiency is dccounted for by losses in speculations
hon the stock exchanged The only legitimate loss was that of
810,000, invested in the defunct Ontario Bank. It was also
found that the speculagjve stocks were purchased inithe name
of J. C. Dale, and notfof the bank. i

The total amount
largest single item be
near Wainwright. Th
monton and Port Man
total ‘$16,116. The re
the mortgage account,

ent on real estate was $53,026.04, the
g $21,448.37 for 1,280 acrds of land
rest is in city lots in Winnipeg, Ed-

Payments still to be madé on these
estate operations are touched on in
which shows a deficit of $10,011.31.
Th= auditors say: ‘!This debt is, of course, subject to the
realization of mortgagd loans and real estate. We jare given
to understand -that somé of the Winnipeg real dstate has
latel}; been assessed atia much higher figure than it actually
cost.” & 88 < ?
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VERA OF COMPLETED -TRANSCONTINENTALS

British Columbia Interested in Developments—Valuable

_ Iron Resources

“Throughout Canada there was a great awakening in
regard to the shipbuilding industry. It was the dawn of a
new era, and its prospects had been greatly stimulated by
the prospective completion and ‘opening of the Panama
canal,”” stated Hon. W. J. Bowser, KC attorney-general of
British Columbia, in a comprehensive address at Victoria.
“It would be safe to say that within ten years the govern-
ment will have spent $150,000,000 in improvements toward
this end. I have always looked upon this coast as having a
great future for shipbuilding, and as a native of a maritime
province appreciate the vast importance such an industry
would have on the welfare of the community,

Want Blast Furnaces. -
“A great many people wonder why, with our immense

accessible deposits of iron ore and many other natural ad- -

vantages for the manutacture of iron and steel, we have no
blast furnaces. I am told that it is not altogether the price
of labor or the lack of material that accounts for this, but
that it is the price of fuel, or, in other words, the cost of
producing coke, which is three or four times that on the
Atlantic side. I am also told, however, that the electrolitic
system of smelting, by the use of water power, is being
rapidly developed in certain countries in Europe, and that
by the new processes it is possible here to establish a small
and .paying industry with comparatively limited capi
Thorough investigation along these lines should be well
worthy the serious attention of British Columbia boards of

trade.”’ [

Vitally Interested in Development.

The attorney-general’s concluding remarks were: “We
have four transcontinental lines of railway practically com-
pleted to our shores, with the tgi‘;lo;pect.'a of at least two
American lines making this coast their termini. The Panama
canal will be soon opened for traffic, with all it means for
this province.. Our harbors are being improved to a degree.
Vast areas in the interior. are being opened made
for settlement. The Peace river will be directly accessible
in 1915, and that potential district will be tributary to our
trade and commerce. In all this immense development Vic-
toria is vitally interested, and, as well as the whole of the
island of Vancouver, will share largely in the fruits of these

accomplishments.”’
—— - ——

ABOUT THE CANADIAN PACIFIC RAILWAY
STOCK POOL &

Regarding the story which had gained considerable cre-
dence to the effect that proposals were made to form a bro-
kerage pool for the purpose of holding Canadian Pacific
Railway stock at a more or less uniform figure, Sir Themu
Shaughnessy said in an interview at Vancouver:—‘‘The
directors of the Canadian Pacific Railway have plenty to
attend to in handling the ordinary affgirs of the company
without attempting to touch the company’s stock in the stock
market.

“We have no concern in the stock market,” firmly de-
clared Sir Thomas, in discussing the suggestion. ‘I saw
the article in the Gazette, but officially I can say.that we
have never taken up the subject, nor have we any intention
of taking it up.”

Similar views with regard to this subject were cxpfe-",”‘l
by Mr. R.. G. Angus, formerly vice-president of the C
Pacific Railway. apd head of the Bank of Montreal, a Cana:
dian Pacific Railway director, who, has returned on the
press of Asia from a round-the-world trip.

“Canadian Pacific Railway stock is well able to Sﬂn"!
on its own merits without any artificial aid of this sort,”
he said. “I do not think the company’s directors would even
listen to such a plan,” he added.

———————
Sub-agencies to the St. Romuald, Que., branch of the
Quebec Bank, have been opened at St. Jean Chrysostome,

Que., and at St. Nicholas, Que., with Mr. D. A. Bisson lf
charge as sub-agent, . : .

S
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DEPARTMENT STORE FINANCES \

—_—

Robert Simpson Company Shows Satisfactory Results—
Subsidiary Concerns

The report of the Robert Simpson Company, Limited,
Toronto, department stores, shows that the profits for the
year ended January 31st, 1914, were $73,218 greater than
those of the previous year, totalling altogether $850,600. The
profits were made up in various ways. Thé net profit on
merchandise, after deducting selling and general expenses,
was $752,750; and the dividends from subsidiary companies
were $07,040. . The total net earnings, before deducting de-
preciatien, bond interest and directors’ fees, were $850,600,
and the balance brought forward from last year, $219,223.
This gave a total of $1,060,013, which was disposed of as
follows :—Interest on bonds, $111,413; six per cent. dividend
on preference shares, $165,000; total, $276,413. Written off
subscribers’ and underwriters’ commission on preference
shares, $225,137; for depreciation in plant and equipment,
$50,000; bonus to employees, $24,800; dividends on common
stock, $210,442; directors’ fees, $1,500; total, $788,293.

There was carried forward in profit and loss $281,620.

Outlook is Cood.

The net earnings were more than three times the amount
required for interest on bonds and preference shares. The
results of the year’s operations were satisfactory, and it will
be interesting to know at the end of the current year, how
the dull business times have affected the department store
business generally in Canada. Mr.  H. H. Fudger, president
of the Robert Simpson Company, at the annual meeting of
shareholders, said, ‘““The new year has opened auspiciously
with good prospects for increased turnover of earnings.’”” Re-
garding the balance sheet, he explained that' in disposing
of the earnings the entire commission to subscribers and un-
derwriters set out in the prospectus in respect of the preference
shares issued in May, 1912, had been written off. This com-
mission might fairly have been amortised over a term of
years, but the good earnings of thé year just closed made it
‘p:ssible to obliterate the amount at once fragn the balance
sheet.

Several Subsidiary Companies.

A subsidiary company, known as the Keens Manufactur-
ing Company, Limited, was organized in May, 1913, for the
manufacture of lingerie sold by the Robert Simpson Company,
and by their Montreal store, the John Murphy Company,
Limited. This new company and the other associated com-
panies show satisfactory returns on the investment, and their
financial position and earnings have been verified by certifi-
cates of auditors.

The Robert Simpson Company has $677,200 invested in
associated companies as follows :—Thompson Manufacturing
Company, Limited, the entire stock issue of 3,000 shares at
par, $150,000; the John Murphy Company, Limited, 3,022
shares at par, 302,200, and Keens Manufacturing Company,
Limited, 2,250 shares at par, $223,000.

Assets and Capital.

In addition to these assets, there are the following:—
Capital assets, (book values)—land, 81,050,500 ; leases, $132,-

072; buildings and equipment, $2,316,727.02; other pro-
perties, $492,013.04.
Current assets—Merchandise on hand at approximate

cost, as certified to by department managers, $2,685,000; ac-
Counts receivable (less reserve for bad debts—81,800), $220,-
462.99; the John Murphy Company, Limited, $206,178.31;
Keens Manufacturing Company, Limited, $40,031.04; pay-,
ments in advance of receipt of material, $62,159.05.

Cash—In banks, $78,758.07; on hand, $146,068.69; total,
’225.726.76.

Deferred charges—proportion of catalogue expendi.tUr,es.
unexpired insurance premiums and other expenses paid in ad-
vance, etc., $131,413.86; subscribers’ and underwriters’ com-
Liabliities and Reserve. !

The capitalization and bonding powers of the company
Mmay be summarized as follows:—

v
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: Authorized. Issued.
Preference stock, 6% ......ccovenee $6,000,000 $2,750,000
SO S i 9,000,000 2,744,900
Bonds 5% 1st mortgage, 4o-year..... 2,250,833 2,250,833
Less bonds redeemed .......:.. 43,118 2,207,715

The total capital liabilities are therefore $7,702,615.  The
company’s current liabilities are :—Accounts payable, $330,187;
customers’ and employees’ deposits, $30,206; accrued interest
on bonds, $9,198. The surplus is $281,620.

The small reserve of $1,800 necessary for bad debts, and
the amount, $30,206, customers’ and employees’ deposits, are
interesting items. :

In May, 1912, the company offered in London £462,500
or $2,250,833 5 per cent. 1st mortgage 4o-vear sinking fund
gold bonds, being the total authorized-issie at 97%, and $2,-
250,000 6 per cent. cumulative preference shares of $100 each

at 93.
S

WESTERN TAXPAYERS ECONOMIZINC.

Calgary carried three only out of ten by-laws recently
voted upon, those carried being for $100,000 sewer exten-
sions, $250,000 waterworks extensions afdd $20,000 market
extensions. - |

Those defeated were $17,000 publicity and entertainment
fund, $300,000 electric light extensions, $50,000 parks, $6o,-
ooo Hillhurst park purchase, $90,000 street railway sub-
base, $12,000 police patrol signal system completion, the
$30,000 fire department by-laws.

Saskatoon ratepayers defeated by-laws totalling $240,-
o000 and passed others amounting to $239,000,

Moose Jaw passed 8 by-laws totalling $343,000 and re-
jected a $50,000 exhibition grounds by-law,

Fort William has been successful in its negotiations with
the Bank of Montreal for a loan to carry out local improve-
ments. g .

St. Laurent; Que., has not yet disposed of its issue of
debentures, the offers received for same not being con-
sidered satisfactory by the council. ]

——

RURAL TELEPHONE COMPANIES INCORPORATED.

The following is a list of rural telephone g:ompapies in-
corporated in- Saskatchewan, together with their capital and
head office :—

Bulvea Rural Telephone Company, Limited, $140. Bulyea.
Latham Rural Telephone Company, Limited, $250.

Osage.

St. Elmo Rural Telephone Company, Limited, $110.
Griffin. s

Great West Rural Telephone Company, Limited, $100.
Wapella. ;

Kenaston Rural Telephone Company, Limited, $600.
Kenaston, 2

Brookside Rural Telephone Company, Limited, $37s..
Brookside. 7

Langbank Rura! Telephone Company, Limited, $480.
Langbank. e

Edelaue Rural Telephone Company, Limited, $275.
Strassbhurg.

Big Gully Rural Telephone Company, Limited, $300:

Lloydminster, S
The Colleston Rural Telephone Company, Limited, $320.

Prince Albert,

The Merrinzton Rural Telephone Company, Limited,
8220, Kindersley. St
Garden Valley Rural Telephone Companyv, Limited, $1,-
ooo, Outlook. b
el A

The London Statist estimates British investments in
Mexico at 500,000,000 as follows :—Government stocks, $40;-
000,000; municipal stocks, $8,000,000; railways, $282,000,-
000; banks, $8,000,000: commercial, industrial, etc.; $13,000,-
00o; electric light and power, $16,000,000: financial, land
and investments, $37,000,000; mines, $44.000,000; oil, $18,-
000.000: tTubber. $8,000.000: tramwavs, 821 000,000; total,

$195,000,000 \
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" NE INCORPORATIONS

Seventy Companﬁe Are Formed With Total Capitalization
f Over $10,000,000 '

Canada’s new cpmpanies, which have been lincorporated
this week, number jo. The head offices of thefe companies
are located in five iprpvinces. The total capitalization amounts
to $10,795,000, -the lhrgest companies being :— |

South America Cabinet Woods, Limited, Torontp. $1,000,000
Polson Dry Dock pnd Shipbuilding Company,

T T ey T T R SRR N SR A MR L. 2,000,000
Canada Breweried, Ilimiited, Toronto .......... L. 3,000,000

The South Amesica Cabinet Woods, Limited’s, head office
is at Toronto, and ghé¢ company has acquired timber limits
in Dutch Guiana, and will locate a veneer plant at some point
in Ontario. i { |

The Polson DryjDpck and Shipbuilding Company, Limit-
ed, Toronto, is a/ ngw company formed to acquirg the Polson

Iron Works, Limited. This change is necessitated by the con-

templated building lof! the viaduct in connection with Tor-
onto’s new Uniori Station and harbor scheme, the ¢ompany’s
present site having peen acquired. t

Grouping these|neéw concerns according to provinces in
which the head ¢ffires are situated, we have the following
results :— = o 5 o

No. of :

Province, 1 | companies. Capitalization.
British. Columgbja | ......... 12 8! 590,000
Saskatchewanl- L............. 9 | 202,000
e oL TR BN RIS 2 25,000
b MR 7 Rt R 33 9,375,000
E T (5 TS SRR 14 | 513,000

70 819,795,000

The following |s a list of charters granted during the
past week in Cgnafla, 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 :— : '_ ;

Moose Jaw, Bagk.—Carter & Bailey, Limited, $20,000.

Ardath, 8ask.—jArdath Rink Company, Limited, $2,000.

Dana, Sask.+National Trading Company, Limited, $20,-

Melville, S8ask.~Melville Liquor Company, -Limited, $20,-
000. : '

Maple Creek, Shsk.—Blair Ranching Company, Limited,
$40,000. -f {

Arcola, Saski—Arcola Flour Mills Company, Limited, ¢

$60,000. | : ‘ |
Morse, S8ask.——The Morse Co-Operative Supply Company,
Limited, $10,000.: |
_ South Fort Geqrge, B.C.—Fort George Drug Company,
Limited, $50,000. "
_ Cranbrook, B.G.—The Prospector Publishing Company,
Limited, $20,000.{ -| 7 [
~ Fort Ceorge, B|C.—Fraser & Nechaco River| Transporta-
tion Companv, Linfited, $10,000. i

Quebec. Qm;{' Three Rivers Land Company, $75,000. F.

Carrel, O. Bedard,|J. /A. McGowan, :

Dresden, Ont.{—McDonald, Burns, Limited, $25,000.: A.
H. McDonald, J.{Il- Wilev, R. Burns. 3 s

Napanee, Ont.{—The Daly Tea Company, Limited, -
000. R]. 'Gr..Dalv_EH. Daly, W. A. Daly. i | bk

enfrew, Ont.+ A, Barnet & Company, Limited, $2 %
A. Barnet, J. E. H. Barnet, T. F. B::)rne-t. i

Lancaster, Onf.—The Lancaster Water Works, Limited,

820,000. J. A. Bbyrbeau, A. Powell, T. Aubry.|
. Hamilten, Onti—The Hamilton Foot=Ball Grounds’ Asso-
ciation, S. L. Hdafon, D. Thompson, A. Crompgton.

Milton, Ont.+Bowlby, Sand, Lime, Bridk Company
Limited, $100,00d. | R, Bowlby, R. Bovd, W. I. Dick. oy

Port Arthur, Opt.—Portal L.and Company, Limited, $100,-
oco. W. F. Langwprthv, A. J. McComber, E. E. |Allen.

West Lorne, Dpt.—Baldwin, Evans and Company, Limit-
ed, 810,000. R. E. [Evans, N. F. Campbell, H. C. McKillop.
3 Saskatoon, «~+General Agency Corporatipn, Limited
$20,000. Saskatob dold Storage Company, Limited, 8100,:
000. & | | i :
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Alliston, Ont.—The Consumers’ Mail Order Company,
Limited, $40,000. D. R. McIntyre, S. M. lzzard, M. G.

. Beatty.

Aurora, Ont.—The Canadian Menace Publishing Com-
pany, Limited, $40,000. J. Bowman, T. ]J. Winficld, S,
Phillips.

Parry Sound, Ont.—William Beatty Lands and Tim-
ber, Limited, $100,000. E. Beatty, W. J. Beatty, F. 1. M.
Beatty.

North Bay, Ont.—The Terrace Lawn Cemetery Company,
Limited, $40.,000. T. J. Patton, F. J. Martyn, N. J. Me-
Cubbin. :

Walkerville, Ont.—Thomas Reinforced Concrete Com-
pany, Limited, $50.000. A. Thomas, G. B. Wadham, A, A,
Stibbard.

Thessalon, Ont.—The McEachern Tie and Timber Com-
pany, Limited, $40,000. E. S. Perryman, J. A. McEachern,
W. McGuire.

‘Hull, Que.—The Lower Ottawa Forest Protective Asso-
ciation, Limited, $ro,000. Hon. W. C. Edwards, W. C.
Hughson, G. H. Millen.

Fort William, Ont.—Twin Cities Transportation and
Amusemeng Company, Limited, $40,000. J. T. Reid, W. S.
Lovelace, W. Thompson.

Victoria, B.C.—Victoria Vancouver Importing Wine and
[.iquor Company, Limited, $100,000. British Columbia Egg
and Produce Company, Limited, $150,000. :

Winnipeg, Man.—Beach Attractions, Limited, $20,000.
D. McKay, J. E. McKay, M. McKay. Fenby, Wickett and
Woods, Limited, 85,000. G. E. Fenby, V. R. Wickett, C,
N. Wood.

Ottawa, Ont.—Moyneur, Limited, $300.,000. J. R,
Osborne, S. R. Broadfoot, R. Phillips,  Blackburn Springs,
Limited, $100,000. B. Boutet, A. Belanger, A. Boutet.
Capital Storage Company, Limited, $500,000. R. G. Code,

.E. F. Burritt, S. R. Broadfoot.

Windsor, Ont.—The Mayflower edicine Company,
Limited, $40,000. M. Ricci, D. Guinness, P. Ricci. Can-
adian Zagelmeyer Company, Limited, $30,000. H. Walker,
A. Kolb, P. Zagelmever. J. F. Smythe and Company, Limit-
ed, 8100,000. J. F. Smythe, D. W. Smythe, D. J. Campbell.

Vancouver, B.C.—McIntyre Lumber Company, Limited,
$10,000. Henningson Produce Company, Limited, $10,000.
Roselands, Limited, $20,000. - Continental Investment Com-
pany, Limited, $100,000. British Pacific Mortgage Company,
Limited, $10,000. Alcazar Hotel Company, Limited, $10,000.
London Pacific Guarantee Corporation, Limited, $100,000.

Montreal, Que.—The Legal Publishing Company of
Canada, $20,000. T. M. Papineau, C. H. Grundy, M.
Bradlev. Hotel National, Limited, $19,000. A. Laroque, J.
Corbeil, O. Papineau. Hotel Brisebois, Limited, $20,000. D
A. Levesque, J. A. Brisebois, H.| Montpetit. Braun, Limit-
ed, $20,000. A. Braun, A. Braun, Auguste Braun. Montreal
Vessel Agency, Limited, 85,000. C. McK. Cotton, F. T. En-
right, A..G. F. Ross. Bovce West Realty and Lumber Com-
pany, Limited, $49,000. T. Rinfret, J. E. Billette, A. R. W.
Plimsoll. The Premier Plants Manufacturing Company, Limit-
ed, $50,000. I. Ballon, S. Rubin, C. Rubin. Canadian Laco-
Philips Company, Limited, $25,000. J. S. Lovell, W. Bain,
R. Gowans, Federal Paper Company, Limited, $100,000. J-
J. Meagher, H. 'N. Chauvin, P, W. Peacock. Slabosky and
Bernzweig, Limited, $20,000. J. O’Reilly, J. Johnston, H ]
Trihey. La Marquise, Limited, $50,000. G. Eddington, A.
P. Copson, O. Douglass. The Canadian Underwear Com-
pany, Limited, 8$50,000. A. R. Hall, G. Casimir, Papineau-
Couture, L, Fitch. ; Ras

Toronto, Ont.—Polson Dry Dock and Shipbuilding Com-
pany, Limited, $2,000,000. J. Stewart, W. Gilchrist, G. H“’
cock. Automatic Chemical Sprinkler Company, Limit
$100,000. G. A. Robinson, A. G. Boylan, G. F. Clare. South
America Cabinet Woods, Limited, $1,000,000. 'C. J. F. Cok
lier, H. F. Welsh, E. B. Ridge. Canada Breweries, Limited,
83,000.000. J. A. Rowland, D. H. Stewart, N. D >
Consolidated Assets Company, Limited, $s500,000. F. ' )
MacKay, J. H. Oldham, W. J. Beaton. Pneumatic Whee
Company, Limited, $200,000. C. F. Ritchie, J. H. Oldh;'
W. J. Beaton. Skipper Brothers, Limited, $40,000. s
Greer, R. P. Saunders, E. T. Burns. The Classic Athletic
Club, C. E. Patrick, J. H. Duquette, G. Forsythe. "
Engraving, Limited, $40,000. J. M. Hickey, W. G. Clarke, W.
Ellison. Henrv Morris, Limited, $40.000. A. W. Holmst
A. B. Mortimer, E. M. Carruthers. The Weatherhead Papef
Company, Limited, 840,000. F. M. Weatherhead, F. W
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head, W. A. Newton. Dunning’s, Limited, $100,000. C. A.
Dunning, B. O, Furey, H. Ferguson. Beaver Bag Manufac-
turers, Limited, $40,000. G. Grant, M. MacDonald, G.
Adams, Niagara Grain and Feed Company, Limited, $50,-
o0o. S. H. Pitts, Al D. Pitts, L. C. Scott.

; Application is being made for letters patent for the fol-
lowing company :—

st. John, N.B.—Atlantic Construction, Limitcd, $49,000
J. H. Gorman, E. M. Gorman, R. C. Gilmour.

The fo!lowing is a list of charters omitted from Z7he
Monetary Times last week owing to pressure on space. The
head office of the company is situated in the town or city men-
tioned .at the beginning of each paragraph. The persons
named Yare provisional directors:—

Crand Forks, B.C.—Boundary Feed and Supply Com-
pany, Limited, $10,000,

Fort Ceorge, B.C.—Northern Interior Light and Power
Company, Limited, $50,000.

Berlin, Ont.—Dumarts, Limited, $40,000. H. Dumart,
W. H. Dumart, W.. J. Smith.

Victoria, B.C.—L. B. Kent and Company, Limited, $10,-
000. Resthaven, Limited, $300,000.

Lindsay, Ont.—Adams Block, Limited, $40.000. - J. A.
White, D. M. White, L. R. Knight,

Kimberiey, Ont.—The Kimberley Poultry Association, G.
Proctor, R. D. Carruthers, S. S. Fawcett. ~

Belleville, Ont.—The Belleville Club, Limited, $15,000.
B. L. Hyman, W. E. Schuster, S. R. Burrows.

« Windsor, Ont.—General Vending Machines, Limited,
$25,000. J. P. Jacques, A. J. Janisse, A. L. Lafferty.

Yarker, Ont.—Benjamin Wheel Company, Limited; $150,-
00o. R. H. Parmenter, A. ]J. Thomson, W. S. Morlock.

St. Catharines, Ont.—The Welch Company, Limited,
$200,000. G. McP. Clark, W. W. Perry, C. H. C. Leggott.

Port Arthur, Ont.—’fhe Graham Hotel Company, $50,-
o000. W. F. Langworthy, A. J. McComber, L. V. McComber.

North Bay, Ont.—Great Manitou Park Company, Limit-
ed, $40,000. G. Gordon, H. Westlake Angus, J. T. Lindsay.

Hull, Que.—Levesque and St. Jean and Compagnie, In-
corporated, $20,000. D. Levesque, V. Levesque, L. Bertrand.

_ Saint Cermain de Rimouski, Que.—La Compagnie d’Im-
primerie, Limited, $20,000. S. Z. Cote, E. A. Cote, A.
Tessier. :

Walkerville, Ont.—Dominion Office Supply Company,
Limited, $25,000. G. G. .Kuhlmapn, F. C. Ledyard, E. L
Kuhlmann.

8t. John, N.B.—The Keirstead and Mersereau Fox & Fur
Company, Limited, $1,000,000. J. W. Keirstead, C. ]
Mersereau, J. A. S. Kierstead.

Brantford, Ont.—Westmount Realty Company, Limited,
$50,000. D. F. Thomson, W. A. Robinson, G. Dowling. The
City. Social Club, T. H. Ayes, A. Richardson, S. Fox.

London, Ont.—The Knights of Columbus Club of Lon-
don, Limited, §20,000. . A. Connor, C. Brown,
O’Sullivan. Health Milk, Limited, $150,000. H. ]. Stephens,
W. S. Downham, T. H. Weldon. T

Ottawa, Ont.—Hotel Cecil Company, Limited, $75,000.
G. E. ]ewe'll, G. Code, E. F. Burritt. Sun Realty, Limited,
82,500,000, 'F. Williams, W. C. Perkins, H. D. McCormick.
Haberdashers, Limited, $40,000. E. F. Holcomb, J. H.
Barker, F. E. Dewhurst. : ‘

Vancouver, B.C.—George G. Biggar, Limited, $50,000.
J. 'H. Sears Finance Company, Limited, $100,000. Burrard
Engineering Company, Limited, $100,000. Automatic
Electrical Heat Controller Company, Limited, $200,000. The
Vancouver Times, Limited, $100,000. Bentley and Wear,
Limited, $s50,000. :

Hamilton, Ont.—McKee’'s, Limited, $40,000. H. Riley,
A. C. Simmonds, T. S. H. Giles. The Toronto and Hamil-
ton Electric Company, Limited, $200,000. R. Lynch, H. E;

Job, L. F. Stephens. Wentworth Motors, Limited, $40,000.
D. B. Wood, C. W. Heming, A. T. Heming. Taylor Wine
Giles, N. F.

and Spirit Company, Limited, $40,000. J. S.
Goddard, G. H. Quance.
Townsite and Development Com-

Winnipeg, Man.—Ituna
pany, Limited, $5,000. ]J. W. Montague, F. F. Montague, J.

S 1. Crossen. North-west Abattoir Company, Limited,
$£40.000. A! Rosentzweig. M Galsky, B. Freedman. Western
Business Publishers, Limited, $12,000. G. S. Alexander, D.
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W. B. Spry, T. W. Brady. Winnipeg Athletic Club, Limited.
$5,000. K. McLeod, J. F. Davidson, L. W. Dansereau.
Montreal, Que.—The Cambridge Cafe, Limited, 850,000.
L. Lehrer, E. Lehrer, N. Goodkowsky. A. Laurion and Com-
pany, Limited, $50,000. A. Laurion, A. Laurion, A. 1 ariviere.
De Leon Costume Company, Limited, $s0,000. J. W.
Rousseau, L. A. Dubrule, B. E. Parent. - Beaver Realty Com-
pany, Limited, $200,000. W. R. L. Shanks; D. P. Gilimor, F.-
G. Bush. The ‘Accounting and Tabulgxing Corporation,
Limited, 84,500,000. L. Macfarlane, C. ‘A. Pope, G. Barclay. -
Timber Properties and -Securities, Limited, $50,000. W. R.
L. Shanks, F. G. Bush, G. R; Drennan. Downing-Cook
Company, Limited, $50,000. W. R. L. Shanks, D. P. Gillmor,
F. G. Bush P. A. Dubord and Company, Limited, $600,000.
T. Rinfret, ]. E. Billette, A. R. W. Plimsoll. Avenue Com-
pany, Limited, $20,000. - Mrs. S. M. Elroy, M. J. Casey, D.
F. Sheehy. The New Carlton, Limited, - $45,000. R. A.
Boulrice, P. J. Martin, E. McComber. . Hotel Riendeau, Limit
ed;, 8409,000. A. W. Gervais, P. A. Samson, J. A. Tanguay,
J. T. R. Peladeau-Hotel, Limited, $200,000. J. T. R:
Peladeau, A. Bouchard, G. Lefort. William Allen,- Limited,
$20,000. H. J. Trihey, W. Allen, E. Lafontaine. Moreau,
Limited, $20,000. J. Moreau, J. E. Moreau, G Lanthier.
McMahon Brothers, Limited, $20,000. J. MéMahon, P. Mec-
Mahon, E. McMahon. Derby House, Limited, $20,000. E.
Brophy, J. Johnston, J. Walsh. Mansions, Limited, $200,000.
F. McLaughlin, R. G. Oliver, M. McLaughlin. Drury’s,
Limited, 820,000. J. Drury, Jr., ]J. Drury, Sr., H. ]. Fitz-
gerald. Woodruff Hotel, Limited, $40,000. J. P. Leroux, G.

Emard, N. Gareau. J. E. Champagne and Cie, Incorporated,
Lafreniere, R, Lafreniere.

$145,000. J. E. ‘Champagne, A.
Walkers, Limited, $20,000. C. A. Walker, J. A. Masse, F.q
Holliday.. Compagnie Paul, Limited, $20,000. J. A. Paul,

R. Paul, A. Panneton.

Application is being made for letters patent for the fol-
lowing companies :— 3

St. John, N.B.—Kierstead and Mersereau, Limited; $99,-
00o. J. W. Kierstead, C. J. Mersereau, J. A. S. Kierstead.

Leonardville, N.B.—The Leonardville Trading Company,
Limited, $9.900. W. B. Welch, L. R. Wilson, C. H. Wilson.

Little Shemogue, N.B.—North Atlantic Black Fox Com-
pany, Limited, $250,000. J. E. Horne, W. C. Kierstead, J. E.
Gilchrist,

St. Stephen, N
Company, Limited, 150,000
W. ]J. Commings. -

Fredericton, N.B.—Acme Black Skunk Company, Limit-
ed, $30,000. N. P. McLeod, C. H. Ramsay, C. M. Lawson.
Eastern Canada Realties, Limited, $24,000. W. R, Belyea, C.
H. Colwell, C. A. Kitchen.,

.B.—The International ‘Si]ver Biack Fox
E."H. Barter, H. M. Grimmer,

B —

COVERNMENT ACTUARY RETIRES.

actuarial responsibility of the in-

surance department at Ottawg, has rested upon Mr. A. K.
Blackadar, M.A., F.LA., and” at the end of this long period
of faithful service, he has applied for and has bekn g]'al»tvd
superannuation under the usual terms of the Civil Service
act: Mr. Blackadar joined the department almost at its in-
ception, under the late Professor J. B. Cbairman, who was
the first superintendent and who had previously been a pro-
‘fessor at Toronto University and Mr. Blackadar, was perhaps
his most brilliant student at that university. Indeed, Mr
Blackadar’s course at the university was marked by great
distinction in several departments, but especially in mathe-
In later vears he became a Fellow of the Institute
of the Actuarial Society of America.
his official. leave-taking, after his full
period of service as a civil servant, he was invited to meet
the officials of the finance department, where he was made
the recipient of a handsome gold watch and his wife was also
presented with a special mark of esteem S(_'\'.*r.i'.‘ﬂf the
department officials spoke of the high.esteem in which Mr
Blackadar has always been held during his long period of
service
Mr Blackadar and some of his familv intend spending
It is likely his successor

the summer on a trip to Europe
will be appointed from the ranks of those now in the depart-
ment. -where a number of car hle voung actuaries have for

some vears been gaimnmmg valua experience under the chief
actuarv who is now retiring

For over 35 years the

matics.
of Actuaries and also
Last week upon

i
)¢
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INVESTMENTS AND THE MARKET

News and Noi@s of Active Companies— Their Financing, Operations, Deve
' [ Dividends and Future Plans ,

lopments, Extensions,

|Steel Company.—The following are
njat the Dominion Iron and Steel Com-
0a| Company tor the month of April:—
1/ ingots, 26,444; rails, 14,601; rods,
3,021 ; bars, 2,238; ofher products, 4,258. These figures are
approximately 6o per| dent. of last year’s output. The ¢oal
mined for the month 1S 408,931, against 437,133 in 1913.

- Dominion iron
the figures of product
pany and Dominios
Pig-iron, 20,971; st

A. Macdonald Company.—Mr. R. T. Riley, in an address
to the shareholders, ht the annual meeting of the A. Mac-
donald Company, Limited, stated that the net profits for
‘hirteen months endi ecember 31 last, were $321,000. He
referred to his estimatp set forth in the prospectus of the com-
Jany that these earnings would probably amount to $400,000.
He stated that the dis¢repancy was due largely to general de-
Jression in trade and{through insufficient capital, due to the
‘ailure of the Dominion Bond Company to implement -its
indestaking. : |

"The. Dominion nd Company had at the time of its
ollapse $333,200 of greferred stock unsold. This preferred
itock is safe in the hands of the new directorate. If the Do-
ninion Bond Compan sbould prove to be absolutely solvent
t will be forced to take over this preferred stock under con-
ract at par. The Mag¢donald Company has employed Mr. F.
2. MacKelcan, of Torpnto, to look after its interests there in
‘onnection with the Dpminion Bond Company.
liams, a well-known Winnipeg grain
resident of the A. Macdonald Company,

~imited. All the retiting directors were re-elected, namely,
1, Hutchinson, Andri bj(
sl

wo gentlemen previg

elly and H. C. Cowdrey, and the
! méntioned,

Bank of Com Arrangements are being made for
he exchange of Bank|of Commerce stock certificates which
wre of a par value of (850 into certificates of a par value of
B100. . |

For the purpose
»any will be closed
vill be issued to shar

ti&e exchange the books of the com-
/August 15th, and the new certificates
olders of record that date on Septem-

' Jer 1st, or as soon aftpr as possible. =

No fractional shar¢s will be issued by the bank. Holders
f odd numbers of shqres will have either to buy or sell one
share of stock before furfiing in their old certificates for ex-
hange. i

The change from $s50 to $100 par value shares will bring
he basis of Commercp’s capitalization to a uniformity with
hat of the other chartefed banks. The Bank of British North
America’s shares are of a par value of £50, but the bank oper-
ites under a special cHarter. -

Niagara Falls Power Company.—Combined gross earn-
ngs of the Niagara Falls Power Company and the Canadian
Niagara Power Compalny for the year. ended December 31,
913, were $2,742,192, 3n increase of $254,006 over 1912. It
‘equired 19.70% of grogs for operating expenses, an increase

f 1.08% over the pre eding . vear, leaving net earnings of
82,201,927, an incfease Ff:ll69,828.

Other income of th ¢pmpany consisted of $77,153 in in-
erest, an increase of $27,718, and 838,005 in dividends, a de-
Tease of 860,225, making total net income for the vear 82,-
17,085 compared with 1g"'-",,‘"180.663 for 1912." Deductions con-
isted of $500,000 interdst! on first mortgage bonds, $403,560
nterest on general and| réfunding ‘bonds and_$1.200 interest
m debentures, all unchpnged from the préceding year, with
axes, insurance and nadian park. rentals of 8253,114, 2

* lecrease of 84,029 from| 1912, leaving the surplus income for

913 $1,070,100, compafed with $927,857 for 1912, an in-
rease of $142,251.
The surplus balancd January 1, 1913, was 81,855,426, to
hich was added $1,0704109 surplus income for 1013 and mis.
ellaneous credits of 811,431, and from which was paid four
ividends aggregating J46,b,616, leaving the surplus Decem-
er 31, 1913, at 82,476,351, i

o

Nova Scotia Steel and Coal Company.—The Nova Scotia
output for April was as follows: Ore mined, 48,77r tons; coal
mined, 70,300 tons; steel ingots made, 6,250,

Abitibi Power and Paper Company.—The Abitibi Pulp
and Paper Company is transferring its assets to a new com-
pany called the Abitibi Power and Paper Company.  This
new company is continuing the construction of the pulp mill
at Iroquois Falls, Ontario, and is also commencing the con-
struction of a paper mill which, it is expected, will be in
operation by July, 1915, and will have a capacity of 65,000
tons of newsprint paper per year.

Canadian Northern Prairie Lands Company.—The report
of Canadian Northern Prairie Lands Company for the year
1913 states that sales of western lands by companies operat-
ing in Canada show substantial decreases and the acreage .
disposed of by the company makes no exception. The net
income for the¢ year derived from investments, loans, etc.,
amounted to $194,406, which, after providing for two kLaif-
yearly dividends at the rate of 12 per cent, per annum, leaves
a balance of $14,496, and after deducting the small deficit of
$2,660 on land sales transactions, leaves a net surplus for
the year of $11,836. The net profit for the preceding year
was $232,094; and aftet deducting the two dividends, amountt
ing to 12 per cent., a balance of $52,004 remained.

Cranby Mining, Smeiting and Power Company.—At 2
special meeting of the stockhplders of the Granby Mining,
Smelting and Power Company, which will be held on May 13,
stockholders will be asked to authorize the directors of the
company to borrow to the extent of $3,000,000 when such
action is necessary by them. This is necessary in view of the
company’s increased operations. At the present time the
directors are authorized to borrow to the extent of 81,000,000,
but as the company’s shipments from now on will be twice as
large as those heretofore made, it may be necessary for the
management to borrow money on metal in transit to a greater
extent than is now done. The company has $3,500,000 6
cent. bonds in its treasury, but these bonds will be used
for the acquisition of new properties, etc. )

Abitibi Power and Paper Company.—A new corporation
has been formed to succeed the Abitibi Pulp and Paper Com-
pany, it being desirable to enlarge the s ope and powers of
the corporation.. The new company has the following
capitalization :— :

Authorized. Issued.
First mortgage bonds ..... $5,000,000 $2,500,000
Debentures| ............. . 1,000,000 1,000,000
Frefoceel | ... . i 0 2,000,000 1,000,000
Commiog: |... ... ook 5,000,000 5,000,000

The funds derived from the new issue will be applied to
the completion of the pulp mill now nearly ready for opera-
tion and also in| the construction of a 250-ton capacity paper
mill, which it is expected to have in operation next year.

Toronto Rallway Company.—The company will offer 81,-
000,000 new capital stock to its shareholders. The new issue
will be offered to shareholders of record May 11, and will in-
crease the stock capital of the Toronto Railway Company from
811,000,000 to $12,000,000. This is in addition to outstanding
bonds of the company amounting to about $4,000,000, and to
a guarantee of the principal and interest of the bonds of the
York Radial and Toronto Power Companies,. and through the
latter of the Toronto Electric- Light and Electrical Dcvel_«)p-
ment Companies. These guaranteed bonds are oufstanding
t0an amount of approximately $25,000,000. They are secured
by the assets of these companies, and the only direct liability
of the Toronto Railway Company in connection with them at
the present time is an item of about $300,000 in guaranty
a sinking fund for, the Toronto Power Company.

(Additional investment news appears on page 29).

S
®




ne 53

s, etc.,
wo baif-
1, leaves
eficit of
plus for
ng year

amountt

=

Mining,

May 8, 1914.

'

ACCIDENT INSURANCE POLICIES

Analysis of the Policy Clauses by Mr. Severin, of Winni-
‘peg, Reveals Good Reasons for Their Inclusion

Writing to The Monetary Times, Mr. A. F., Severin,
manager and secretary of the Western Canada Accident and
Guarantee Insurance Company, Winnipeg, deals with current
criticisms of accident insurance policies.

“A statutory standard policy,”’” says Mr. Severin, ‘“would
be welcomed, but until such legislation is enacted it is a
difficult matter to get the insurance companies interested
together and devote the time required to determine on any
plan that would have a chance of success, and it must be
admitted that the contract cannot be expressed in a few
words.

*In commenting on the appeal to the accident insurers
and what is termed as “‘trick’’ clauses, at the very outset of
our investigation we are met with a difficult and very tech-
nical point. What is meant by ‘‘accident insurance?’’ The
definition given to the word ‘‘accident,’”” and around this word
the policy conditions centre, which as employed in these days
have been gradually built up in consequence of various legal
decisions.

As to Earliest Policles.

“The earliest general accident policies witnesseth that
if the assured shall sustain any injury caused by accident or
vlolence within the ‘meaning of this policy and the conditions
thereto, the company shall be subject and liable to pay. The
only conditions were those necessary to secure:—

(1) Identification.

(2). Notice of accident within 21 days.

(3)  Examination by the company’s medical officer.

(4) | Arbitration in cases of dispute.

(3) | Limit of the company’s liability,

(6) | That the company should not be affected by any
lien on 'the policy.

(7) That the company could refuse the renewal.

“Some such policies are still in force, but very differ:n:
they are to the modern policies. To a great extent the re-
sponsnbﬂ(fy for the difference arises from :—

(1) The methods of fraudulent persons.
(2) The quibble and word-splitting of litigious pebple,

“Briefly, the conditions of the policies are designed to
safeguard the indemnity and not to defeat it. They are
necessary for the protection of the companies against fraud.

Civing Notice of Accident.

‘.‘Condlt.ions requiring the assured or his representative
to give notice to the insurers of any accident are of the
utmost importance to the insurers. They have a much better
opportunity of testing the genuineness of a claim when the
events are recent than they would have after a substantial
lapse of time, involving probably the loss of important evi-
dence. They can also protect their interests by insuring
proper medical attendance and so prevent a trifling injury
developing into something serious through the assured’s
neglect or;ignorance.

“The general rule of law is that where a party to a con-
tract undertakes to do something which afterwards turns out
to be impossible he is not thereby excused, but where from
the nature of the subject-matter the performance of a portion
is only possibile, under certain circumstances the parties may
be deemed to have implicitly confined the obligation to the
cases where these circumstances existed and to have excluded
all other cases; thus, the obligation to give notice of an acci-
dent may be not unreasonably confined to cases where the
claimant himself has knowledge of the accident.

“On this principle it has been held that where the as-
sured was drowned, but his fate was not discovered by the
claimant until six months afterwards, there was no breach
if notice was given immediately after discovery; and again,
where the assured died, but the accidental cause of death
was not apparent until after a post-mortem examination, that
notice given immediately after discovery of the facts upon
which the claim was based was sufficient. In gn American
case where the condition was that the claimant should give
notice within seven days of the accident it was held to be
inapplicable to the case of instantaneous death, and because
there was no claim in existence until the assured’s represen-
tatives had completed their title to probate.

“The word ‘occupation’ in clauses of the policy has
reference to the vocation, profession, trade or calling in
which the assured is engaged for hire or profit and does not
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preclude him from performing of acts and duties which are
sxmply incidents connected with the daily life of men in any
or-all occupations. Occasional acts do not amount to an o¢-
cupation, and even although they are acts which are ordin-
ar‘ll,\j incidental to some occupation they are not acts per-
taining to that occupation unléss the assured has temporarily
or permanently engaged in such occupation &s a means of
livelihood. Where acts are done merely by way of recreation
or to give temporary assistance to another they are acts per-
taining to the daily life of any one, whatever his occupation
might be and not acts pertaining to any particular occu-

‘pation.

Exposure to Danger,

““As to the voluntary exposure to danger clause, a man
who crosses an ordinary crowded street is exposed to obvious
risk of injury; a literal interpretation is, therefore, as a rule
inadmissible, and some qualification must be put to the words
used. The exceptions are not to be read as excluding re-
covery where the conduct of the assured is that of a reason-
ably prudent man. Even an occasional lapse from ektreme
prudence will not bring the case within the exception. Neither
are the ordinary duties of humanity unnecessary,-and a man
may incur danger ‘involuntarily helping another. He may
run the most extreme danger in order to save life, and yet
it will not be unnecessary danger. The test is, ‘Was the
risk run reasonably appropriate to the end to be attained?’

“Another criticism refers to the sunstroke clause. It has
been laid down that in cases of sunstroke, as also in that of
freezing, are not in fact accidents. The term used for the

former is misleading. No stroke is received; there is a .

gradual heightening of temperature, in a measure frequently
due to the condition of the body, culminating in a condition
of illness. We cannot understand an accident gradually hap-
pening. The very statement implies a momentary occurrence,
and this sunstroke is not, even in spite of its misleading
name. The same remarks apply in a measure to freezing:

although a person holding an accident policy were to fall and

break a leg, and through inability to move were to die from
exposure to the sun or cold, this would constitute a claim

under said conditions.
Of the Word ‘‘Accidental.’”’ : - h

“The word ‘accidental’ as applied to death or injury,
unless intentionally inflicted by the assured upon himself,
is accidental: that is to say, the time, manner and cause of
it is unforeseen and unexpected. Insurers have, therefore,
been compelled to define the risk more narrowly, with the

result that the modern accident policy bristles with limita--

tations and qualifications. e )
“The general risk is now usually defined as bodily injury

caused by violent, accident, external and visible means. This

definition postulates not merely an accidental injury, an. in--

jury caused by accident, but an injury caused by accidental
means, The definition of the risk is so frafned as to exclude
all cases where disease is the sole and immediate” cause of
the injury or death. In one sense disease is an accidental
means of injury or death, and particularly in the case _of
infectious or contagious diseases, where’ the exposure to in-
fection or contagion is unknown to the insured, and, there-
fore, wholly.involuntary. But injury or death engendered
by what is ordinarily known as diseases would never be re-
ferred to in ordinary parlance as an injury or death from
accident, and insurance simply against injury or death caused
bv' accident would not cover consequences resulting solely
from disease. Thus, it has been held that death frém sun-
.stroke resulting from exposure to the heat on board ship was
not covered by a policy insuring against injury caused by
accident. There is a suggestion in that case that if the ex-
posure itself had been due to accidental circumstances the

risk would have been covered.

What Disabllity Means,

“Regarding the complaint of the disability clause, when
the injury has been sustained which comes within the geneéral
definition of injury it still remains for the claimant to prove
that the injury has caused the disability or death in the
manner provided by the policy. Where the policy provides
for compensation if the assured should di_e from the effects
of the injury, it is not necessary for the glaxmant to show that
the injury was the immediate ar approximate cause of death.
In the strictest sense it is isufficient if the death has resulted
as a natural consequence of the injury without the interven-
tion of anv extraordinary independent cause.

“Death or disability may be partly the consequence of
disease either hecause .

(1) Disease was a contributary cause of the accidental

violence which caused the injury
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(2) Disease had weakened the body so as to render it
less capable of resisting the accidental violence which caused
the injury.

(3) Disease operating together with the injury caused-.
death or disability.j

(4) Disease as aggravated by accidental violence,
which caused no diktinct injury. 3

Some of the Safeg s.

“As upon the gbove construction of the word ‘immediate’
an accidental injury might be the immediate cause of disa-
bility occurring yedrs afterwards. It is common to provide

" that there shall be [no recovery unless disability supervenes

within spetified timje after the accidental injury. For the
samé reason the right to compensation may be limited to
cases where disability is continuous. The disability or con-
tinuation of disabiljty may be due to the assured’s negli-
gence. The doing df some careless act which aggravates the

" injury may be an igdependent cause of disability, and may,

. has ratified the by-la

¢

therefore, be held exclude recovery for disability on the
ground that the injury was not the sole and - direct cause.
Where the policy covers disability which is the immediate
result of accidental finjuries the word ‘immediate’ is usually
construed as equivalent to proximate and not an adjective
of time. Thus a man may go about- his business for a day
or two after an acdidental injury, and yet his subsequent
disability may be thg immediate consequence of the injury.”

3

BOND TENDERS INVITED
\

Monetary Times’ Weekly Register of Information for
‘Bond Dealgrs and Municipal Officials

Longueuil, Que.
is being prepared.

Harley Township,
tures has beéen pass

Enderby, B.C.—A [by-law to raise $3,500 for school pur-
poses has been ¢arried. ‘

Sylvan Lake Vil
Stimson, secretary-tre

Francis, Sask.— T
$3,500. S. Mars; secrptary-treasurer,

Stratford, Ont.—The second reading has been given to
by-laws totalling {865,350 by the city council.

~ Waterioo, Ont.—Al by-law to loan $350,000 to the Globe
Furniture Compahy, has been carried.

Steveston, B.G.—Tlo provide money for extensions applied
for at many pointk, the¢ council has decided on a waterworks
loan by-law. ! :

Camrose, Alta.—
838,000 on sewers, lig|
tlave been carried.!

Cull Lake, Sask.
have been authorized
board. F. W. Hirjton,

Mortiach, Sask.—
82,300 for grading istre
for fire protection\;‘ w.

Berlin, Ont.—The

A by-law to issue $g0,000 debentures\

Oont.—A by-law to i~<ue.$i.nr'n deben-

e, Alta.—82,500 6 per cent. D, C.
urer.

e town has been authorized to borrow

-laws authorizing the expenditure’ of
t and water and street improvements

Debenture issues, totalling, 82,500
v the Saskatchewan local government
secretary-treasurer.
e town has been authorized to borrow
ts, 82,200 for plank side-walks, $2,000
E. Hodges, secretary-treasurer.
ntario municipal and railwav board
passed by the city council to raise
n¢rease the capacity of the gas plant.
Ingergoll, Onti—A by:law to provide for a loan of 815,000
to Wilson and Short, who came here recently from Detroit to
engage in the manufacfure of automobile starters, was voted
on recently and caftrie y
. Montreal, Que.—THe Protestant board of school commis-
sioners will receivé tenders up to May 21st, for 81,000,000 4%
per cent. 30-year bond4. C. J. Binmore, treasurer. (Official
advertisement appears op another page).

the sum of 867,009, to

ty Engineering Bureau has been
ilding, Toronto, under the manage-
ment of Mr. Riley Schenck, for the purpose of specializing
in the scientific prevention of accidents and fires.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losges
and Insurance

Winnipeg, Man.—Rear 342 Bannatyne Avenue. Loss $2s.
Cause, hot ashes.

Waterville, Que.—April 27—Grand Trunk station. Loss
and cause unknown.

Halifax, N.8.—April 30—Wright Marble building. Loss
and cause unknown.

Florence, Ont.—May 5—Mr. 1. Webster’s factory. Loss
and cause-unknown.

Crandafl, Man.—April 28—Winnipeg elevator No. 48,
Loss unknown. Cause, hot box.

Carleton, N.B.—April 20—Mr. W. Scully’s premises,
Loss unknown. Cause, defective flue.

Regina, S8ask.—April 23—Residence, Pasqua Street, Lossg
unknown. Cause, children’s grass fire.

Blenheim, Ont.—May s—Mr, T. McMeekin’s barn, 14th
Line. Loss unknown. Cause, lightning.

8t. Thomas, Ont.—May 5—Mr. J. R. Skinner’s store,
Graham Street. Loss and cause unknown. :

Chatham, Ont.—April 28—Mr. N. Dolan’s residence,
Princess Street. Loss and cause unknown.

Belleville, Ont.—April = 30—Messrs. McCarthy and
Wright’s foundry. Loss and cause unknown.

Amherst, N.&—April 20—Block owned by Dr. J. R,
Gilroy. Loss, stéck, $5,000, building $10,000; partially in-
sured.

8t. John, N.B.—April 28—Mr. Christie’s woodworking
factory, Loss 840,000. Insurance $20,000. Cause, supposed
incendiary.

Richmond, Que.—April so—Messrs. J. Bedard and Sons,
lumber mills, Cleveland township. Loss $5,000, partially in-
sured. Cause unknown.

Courtenay, B.G.—April' 25—Mr. Allen’s farm house,
Happy Valley. Loss and cause unknown.

April 28—Dr. Jameson’s residence. Loss and cause un-
known,

North Bay, Ont.—April 30—Business blocks occupied by
Messrs. Laing and MacKie, furniture dealers: O. Fouriozoz,
confectioner; F. J. Martyne, undertaker; and P, Adams,
clothier. Loss $15,000. Cause unknown.

Montreal, Que.—April 26—230 St. Lawrence Street. Loss
and ‘cause unknown,

April 27—Messrs. H. Simons and Sons’ cigar factory,
McGill Street. Chimney fire. -

April 30—Princess Wardrobe Company store, o6 St
Catherine Street West. Loss unknown. Cause, electric iron.

Saskatoon, Sask.—Fire Chief Heath’s report for the week
ended April 25th, shows the following losses :—

April 21—Mr. R. G. Lever’s residence, 337 4th Avenue,
North. Loss $5. Cause, fire-place.

April 23—Mrs. J. Cordale’s restaurant, 200 4th Avenue
North. No loss. Cause, oil stove exploded.

- -

MAY FIRES

e

Lucknow, Ont.—May 3—Mr. J. G. Armstrong’s store.
Loss $4,000. Insurance $3,000. Cause, match.

Ottawa, Ont.—May 3—Mr. J. D. Mougo’s residence.
Loss unknown. Cause, pail of chemicals exploded.

Hamilton, Ont.—May 2—Incubator works, Emerald tﬂ‘
Shaw Streets.” Loss $20,000. Cause, supposed gas explosion.

Tara, Ont.—May 3—Business section. Loss $30,000-
Insurance $14,000. Mr. C. R. Tobey’s loss, stock and WO,
stores, $12,000; Mr. E, J. Madill, stock and household effects, |
$4,000; Mr. J. N. Monkman, horses and stock, $3,000; Mr.
R. C. Bruce, building, $2,000; Public Library, books, et€s
8500; Mr. Geo. Wain, building and stock, $1,000.
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CANADIAN NORTHERN AFFAIRS

t N

Now that the terms of the long-expected agreement
between the Dominion government and the Canadian
Northern Railway have been announced, the political
fight will continue openly in the House at Ottawa. Other
than to give a display of political fireworks and to place
on record the opposition of the opposition, it is difficult
to see what is to be gained by pulling Canadian Northern
and Canadian credit through further parliamentary
mangles, while the political linen, is being washed. The
country, which includes both the government and the op-
position, apparently must do one of three things—give
the Canadian Northern the proposed bond guarantee, or
arrange to take over the railroad for government opera-
tion, or let the railroad fight its own battles without gov-
ernment assistance. The first must be dode because the
second is undesirable and, according to common report,
the third is impossible. g

Some critics say that as the government is doing
the bond guaranteeing and the railroad is signing the
cheques, the arrangement is unfair. In this case, again,
One is confronted with two alternatives. The government
must operate the railroad or the railway company must
do so. The first is undesirable and that leaves only the
other course. - When an interviewer suggested to Sir
William Mackenzie that the government was paying the
piper and Sir William was calling the tune, the railroad
knight is reported as replying: ‘“We had no intention of
. ming railroad officials of the government.”” Con-
sidering that the railway remains a corporation, will com-
Plete and operate the road, the government have just
about as much finger in the pie as they should have unless
thf',v propose to take the whole pie. Other logic might
have held good years ago, before the present stage of

THE MONETARY TIMES = i

| UNBUSINESSLIKE

The Ontario Hydro-Electric Comrission has ordered
the Toronto Hydro-Electric Commi.fsigy to put into effect
on June 1st, the schedule of reduced rates recommended
by the provincial commission at the beginning of the year.
The city commissioners have already given reasons why
they think such a decrease should not be made. The pro-
vincial commission has now issued a mandatory order.
The unbusinesslike condition of affairs in the relations of
these two public ownership bodies, was discussed at
length in The Monetary Times some weeks ago.

A public ownership enterprise—the Ontario Hydro-
Electric Commission—buys and transmits power to cus--
tomers throughout the province. One of these customers
is the Toronto Hydro-Electric system, another public
ownership undertaking. It purchases power from the
provincial commission and is practically compelled to re-
sell that power at rates which the provincial commission,
(not the Toronto commission,” who has become the sales-
man), deem advisable. The Monetary Times admires the
work of the Hon. Adam Beck, chairman of the provincial
commission, and also the important and extensive pro-
gramme of development which he has in hand. In the
Toronto case, however, the dispute between the civic and
the provincial commissions reveals a position which would
not be tolerated for ten minutes in corporation spheres
where, at any rate, the primary rudiments of sound
business usually are observed.

— -

- Sir James Whitney would be well advised to let the
next Ontario general election run itself.

CREDIT AND SENTIMENT

Dr. Bruce Smith, provincial inspector of prisons,
Ontario, has branded conditions at Toronto jail as ‘‘a dis-
grace to any civilized community.”” Among numerous
shortcomings, he points out a serious danger to the in-
mates from fire. ‘‘With such overcrowding as exists,”’
he says, ‘‘the gravest anxiety must be expressed. Toronto
jail, in its present condition, must be regarded as a fire
trap. Every prisoner in his cell has his door locked
separately. With all the straw mattresses lying about
the corridors and with always the possibility of male
prisoner bringing in matches, the danger from fire is
apparent.”’

The- inspector believes that the danger cannot be fully
appreciated by the Toronto city council. The neglect of
the city after many warnings is, he declares, nothing
short of criminal. If a fire occurs and lives are lost, he
adds, the city will be wholly responsible. 5

This is a very serious matter and one which Mayor
Hocken, of Toronto, and his civic colleagues cannot allow
to stand for proverbial ‘‘future consideration.” Questions
which affect safety of life and hygienic conditions are of
primary impormn'co. Mayor, controllers and aldermen
may do less bickering in the arena of trifling questions
and petty personalities, for there is cast over them the
shadow and responsibility of a menace in the shape of
bad jail conditions. Such a matter has a dir('(,‘t_ bearing
upon the credit of the municipality. British investors
note such incidents. Argue as we will, sentiment always

rubs shoulders with percentum.
: ¢
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TAXING THE WIDOW

There is an éxcellent opportunity for keen statesmen
in Canada to distover] new sources of revenue through
the medium of taxation. The old sources which have
stood the burden|for ko long are becoming weary with
the additional welight jof taxation imposed from time to
time. A good beginning in this direction might be made
in Ontario. There, of the ways now being adopted
to increase the provingial revenue is to increase greatly
the tax on the prémiyms of life insurance companies.
Such a tax reacts dirgctly upon policyholders and it is
not surprising to know that many thousands are lodging
their objections, in petition form, with the provincial
government. —

The effect of the
writer, will be to reduge the amount of insurance protec-
tion procurable by policyholders in the province by ap-
proximately $10,000, The taxation of life insurance
premiums is just as r in prineciple as the 25 per cent.
increase in Toronto’s |water rates. Both life insurance
_ and water are necessities. Both should be given to| the
public at the minimum cost. In Great Britain all policy-
holders are exempt from income tax to the extent of one-
sixth of their income,| if applied in the purchase of|life
insurance. ’

Mr. E. W. Cox, of the Canada Life Assurance Com-
pany, has aptly explained this tax. ‘It means,’’ he says,
_|*“the policyholder wlil] jave to pay 13, per cent. more, be-

cause they have beeh thrifty enough to take out insurance.
It would be just as reasonable to tax bank deposits as it
is to tax insurance premiums. The money received from
premiums is not used for making profits. It is simply
there accumulating for tlie purpose of paying policies. It
is invested in what arg practically trust securities.  The
tax falls most heavily dn people with small incomes, who
are already taxed heavily in other ways. The average
amount of insurance icarried in this country is under
$2,500. The bulk of the policies are for $1,000.”

=}

A

Where is Mr. H.| Pollman Evans, and why is he
where he is? :

There is plenty of money now, but the new trouble
is there is no business fto employ it.

CANADA’S INSURANCE SUPERINTENDENTS

./ The insurance superintendents of Manitoba, Sas-
katchewan, Alberta and British Columbia are arranging
for an early conference |at Calgary. It is hoped that the
government insurange pfficials of the eastern provinces
will also participate, A national -organization of these
officers will probably be formed and this will be a com-
mendable movement. More sympathy of action between
the provinces in company matters’ would facilitate busi-
ness considerably.
— -

What is the Domiphion government doing with the
unanimous request of the provinces for its help in getting
Canada’s provincial sgcurities included in the British
trustee list? i

THE MONETARY TIMES

ntario tax, according to an under-’
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CANADA AND SMILES

Because of the weather, and poor business, and the
Ulster crisis, we are told that hardly anybody is smiling
in the streets of London. The seriousness of that city is
evidently growing. Some streets are much happier than
others. Throgmorton Street, in the financial district, had
more people in it with smiles on their faces than any
other street, when a London Standard representative
made a tour of inspection the other day. From St. Paul’s
to Temple Bar only two people were smiling. One was a
messenger boy; the other was a man telling a friend a
funny story. In the Strand five people were caught smil-
ing. - Three were little uniformed boys from one of the
big hotels. One was a woman talking to another woman,
and the fifth was a sandwichman making a joke to the
next of the line.

Taking the numbers counted and the smiles recorded

they were:
Counted. Smiles.

Stragd | ... iR ik R S 174 5
Ludgate Hill and Fleet Street ......... 98 2
Throgmorton Street ........cccnvenns 85 32
Regent Street ..........ccevveeuens 117 29
Oxford Street (part) .........coc0nvn. 75 18
Piccadilly .c.ccovvecccatocnccccacess 128 5

Charing Cross to Piccadilly Circus was more cheerful,
while Regent Street was comparatively gay, about 25 per |
cent, of the passers-by being convicted of merriment, but
it was then nearly luncheon time. The people who smile
in London are nearly always men, says the observer. It
is in streets crowded with ladies like Regent Street and
Oxford Street that most smilers are found. They create
a cheerful atmosphere.

A rapid survey in Canadian cities reveals a fairly ex-
tensive smiling habit. But it is not as great as one would
imagine a vigorous climate and plenty of sunshine would
cultivate. The strenuous business life probably accounts
for the fact. Lunch time, and with it the brief break in
business, seems to encourage smiling. The office walls
in many Canadian cities are plastered with injunctions to
“‘cheer up,”’ jand to ‘‘forget it,”” but they apparently have
little effect.  The injunction ‘‘Smile, d it, smile,”’ is
usually found in offices where smiles are not known and
never will be. The forced smile is valueless from most
viewpoints. The office boy who did not smile at his
chief’s joke, explained later that he did not have to. He
was leaving that week. Canada has every good reason
to carry a cheerful countenance in spite of the present dull
business conditions, the bond guarantee excitement at
Ottawa, and the fact that three Fridays this year fall on
the thirteenth of the month.

PRINCE ALBERT

The city of Prince Albert, one of the progressive com=
munitigs in Western Canada, proposes to establish a
street railway. Prince Albert has not sufficient traffic to
justify the operation of a street car service, on a paying

" basis. The day has passed when folks were apt to think |

that a city was not a city unless it had a street railway.
Prince Albert’s credit will be impaired should it embark
upon any such undertaking. If it desires good advice on
this matter, the city of Brandon will probably be pleas
to give it.
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FEW NEW CANADIAN ISSUES — LONDON CABLES

(The following cable messages of the Canadian Associated Press
and the Montreal Star are trinted by special arrangement.)

CANADIAN NORTHERN LOAN COMINCG.
*London, May 5.—A big Canadian ‘Northern loan is ex-
pected at an early date under the new Canadjan government
arrangement, . ;

CHICOUTIMI FREEHOLD ESTATES ISSUE.
*London, M_ay_ 1.—Prospectus will be issued on Monday
for the Chicoutimi Freehold Estates, Limited, offering of
£246,550 sixes at 93, guaranteed by Chicoutimi Pulp Com-
pany. £ -
CANADIANS IN OIL COMBINE.
? 2 R :
*London, May 4.—Two Canadians, Alfred Poussette,
K.C., and Edward Orr Taylor, are among the directors of a
petroleum oil combine, founded on copartnership linés, with
a capital of £42,000, to drill 42 square miles of petroleum
lands in the Pecos Valley in the United States.

MEXICAN NORTHERN BONDS.

*London, May.—Mr, Mackay Edgar, on behalf of Sper-
ling and Company, warns the bondholders of the Mexican
Northern Power Company, that failure to jdeposit the
majority of the bonds on May 12 will involve practically a
total loss. The work is already done and the only danger
now is a shortige of funds. The company’s recent circular
has not met with a very steady response. '

MONTREAL REAL ESTATE.

*London, May /2.—Much discussion and criticism have
been aroused by the impressions publ®hed this week by a
leading London stockbroker after visiting Montreal and To-
ronto. He is in a position to influence a good deal of Brit-
ish capital, and in these days when the opportunities of the
newer west are brought so urgently before the British capi-
talist, it has come as somewhat of a surprise to find that this
expert adviser recommends an old-established city like Mon-
treal for the attention of the British moneyed man.

Readers wil have gathered from the brief cabled sum-
mary of this stockbroker’s impressions that he looks forward
to what amounts to the re-building of a great part of Mon-
treal with the aid of British money. Upon this the comment
of a prominent Montreal man who is mow visiting London
may be worth quoting :—““Of course,” he said, ‘“we. Mon-
trealers will agree that there is a great deal of rebuilding to
be done in our city. What this London stockbroker calls
the shacks of the city have to be replaced and be made more
fit companions for the fine buildings which have arisen in
recent years close to them, but it would be a pity for the
Impression to go.abroad in this country that Montreal is in
this matter any more ‘provincial’ than London itself. I am
qQuite sure that the business Montrealer visiting this metro-
polis is just as impressed with the need of rebuilding in
London as this London stockbroker is with the need of re-
building in Montreal, Most of the business buildings of

fdon are not for one moment to be compared in the way
of lift, telephone and other facilities with the best buildings
of Montrea], though of course it is gratifying to our pride
to learn that this experienced Englishman believes that
Montreal real estate offers better chances than the real es-
tate of London. It is onlv fair., however, to add that some
of your most progressive citizens do not seem to be of that
opinion. Only last week, for instance, we heard of a busi-
ness man from Nottingham coming to London and buving
Up a slice of Lord Howard de Walden’s London city property,
while a little before that all the world was talking of the
huge dea] affecting several millions sterling by which one
of your members of parliament has taken over the whole of

th'.\ Covent Garden estate of the Duke of Bedford. Thev
evidently see great chances in-London real estate.”
\

*Montreal Star cable, +Canadian Associated Press cabls

STRINCENCY HAS DONE COOD.

*London, May 4.—Mr. D. E. Brown, a financier of Van-
couver, says he finds the impression here that the financial
stringency has done Vancouver more good than harm, as it
has cleaned out the gambling element, and the legitimate
b'usmess man breathes more freely. British investments in
_\‘;mcouvu real estate have been curtailed, but the slackening
1s not nearly so noticeable in first mortgages yielding 7 to
8 per cent.,ias in other securities.

4

CERMANY APPROVES OF ENCLISH INVESTMENTS

*London, April 15.—Herr Ballin, director-general of the
Hamburg-American line and industrial adviser of the Kaiser,
publishes in the Berlin Lokalanzeiger an interesting article
praising England’s wisdom in placing her investments over-
seas, and states that he heartily commends the practice to
German financiers and investors.

Herr Ballin says: “Seldom, and ever more seldom, do
we Germans appear as independent money-lenders to Euro-
peans and overseas states. The French and English take
their surplus wealth abroad and thus carry on political as
well as very practical financial dealings. They widen their
political spheres and exert an influence to obtain new regions,
but take care in the first place that the money they provide
returns to them, for the most part in armament orders and
works connected with the building of harbors- and rajlways.

“We obviously overlook the fact that our constantly in-
creasing industry requires a constantly extending market,

this necessary widening of our market is even being
seriously endangered.”’ .

tLondon, April 17.—Manufacturers here having shown
such a-lukewarm attitude towards the proposed British ex-
hibition train to tour Canada, the Canadian Associated Press
learns tHat ' subscriptions are now being sought to send a
British commissioner to Canada to study the opportunities for
trade with the Dominion, especially in view of the opening
of the Panama Canal. It is hoped a hundred firms at least
will be willing to subscribe £25 each toward this object.

CANADA IRON CORPORATION.

tLondon, May 1.—Discussing the affairs of the Canada
Iron Corporation, Truth’s financial editor remarks inciden-
tally, in opening, that the newspapers of the Dominion con-
tained a cabled report of the meeting of the bondholders re-
cently held in London, whereas the meeting was not re-
ported in the press on this side.

A Canadian correspondent .of Truth takes exception to
the explanation given to this meeting that the failure of the
corporation was due to the management, ‘““which might have
been competent enough for an ordinary sized business, but
which was entirely inadequate for what was a gigantic under-
taking for a new country like Canada.”

This correspondent points out that the Dominion pos-
sesses three iron and steel undertakings, which are much
larger than the Canada Iron Corporation. Truth supports
this correspondent in condemning the corporation for omit-
ting to mention in its 1908 prospectus the fact that the

bounties which were then being paid by the government on
pig iron were to expire in 1910. -
“This omission,” says Truth, “was rendered doubly re
prehensible by the fact that in accordance with statute
the bounties were to expire in 1910, and that everybody in
* terested in the industry knew in 1908 that political r»\ta(l.rij-"s
were adverse to any renewal of the system
‘““Businesses which are more or less dependable upon the
maintenance of bounties or protective duties should alwavs
be regarded as speculative,”” continues Truth, “and if
British investors had been informed of the facts, it is doubt.
ful whether thev would have ventured £364,000 in the bonds
of the Canada Iron Corporation.”
For earlier cable messages see page 13).
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APRIL MUNICIPAL B@QND SALES

—

N Total is Smaller, Reflecting Maﬁtet Condition—Com-
paratfve Statistics

The municipal bond idlcs in Canada for April, as wom-
piled by 7he Monetary 7 {mes, amounted to $2,708,153, com-
pared with $5,108,776 for farch and $3,603,857 for the corre-
sponding period of last year.

The following are the January, February, March and
April totals during 1911, 4}12, 1913 and 1914:—

1911, | 1912. 1913. 1914.

. January ..... $ 4:0.3% $2,133,531 $1,337,500 $1,628,337
February B 0 2,506,378 - 1,038,806 5,005,336
March ..:s 6,271,02 1,026,716 335,492 5,108,770
April  ........ 3,010,238 927,160 3,603,857 2,708,153

Seven municipalities disposed of issues exceeding $200,-
000. They were :—Sault; Recollet, Que., Maisonneuve, Que.,
Esquimalt, B.C., Port Ifl erni, B.C., Sault Ste. Marie, Ont.,
Weyburn, Sask., West Kildonan, Man,

The lull in thé munidipal bond market is reflected in the
total disposed of by the municipalities.

The following are the particulars of the April sales by
provinces :—
1914. 1913
Quebec .. l..esechdienen £ 615,000 $ 125,000
British Celumbia .} {....-. 500,000 1,625,000
i OBMREIO . ¢ eeeypdeneces 405,154 501,857
Saskatchewan . . .{..-..- 444,600 504,000
Manitoba . . ...:fifceceen 363,800 150,000
Nova Scotia -. ...Jepereees 0000 - - ceivies
Alberta . it ke e 58,500 608,000
New Brunswick . i }.....» T L R N
$2,708,153 $3.603,857
The following are the details:— :
: Quebec. ]
Thetford Mines . ....:- e 8 00,000 5 1042
Sault Au Recollet .....4........ 300,000 6 1954
Maidonnedve . . .....odeeceeann 225,000 5 1954
B B A
$615,000
Bﬂflsh Columbia.
Summerland . . ..... ......... 8 20,000 6 1034
Esquimalt . . ...ccoodeforccnnss 300,000 g
Port Alberni . ....... I AR 220,000 o e
. West Vancouver . ...4.f.oc..-. 25,000 o R
Albernt . . . i qus & E e e 25,000
$500,000
| | Ontario.
Trenton . . socciess Fob oios ...« 8 35,000 5
Sunnidale Township- . f........ 3,350 5 1024
Fort Francis . ..... E it nns 40,000 6 1034
Fort Francis . ..... .} decccce.es - A 6 1919
Eastview Sl e i . { SEavp s 35,000 5 1044
Sault Ste. Marie ....}p.Je....-. .. 230,000 5 1020-44"
Tilbury Noeth. . ...k f.v...... 12,401 5 1024
Shuniah Municipality L |......... 3,088 6 1034
Brampton . . «..:ccopdecivioass 27,000 5-5% 1024-27
Steelton-. . .ibesecss Llooioineis 36,000 * 5% 1034
London . . .<..sqes Ay Sannis 50,000 5 A
Ingersoll . . ....... | P 21,000 5 1034
$495,154
| askatchewan,
R RS A e , = S L $ 70,000 6 1044
Werbnmen ... «..uvs G PR Lo 280,800 i
School Districts . .{.. ......... 4,100 e
Carlyle . . .T..c.ocfbfooeieenn. 30,000 6 1034
Swift Cuttent . .. .1 .j--0..... 100,000 6. 1044
8444,600

i _THE MONETARY _TIHES
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Manitoba.

EIkhOorn . . cocoroesssssscnnsss $ . 6,000 3
West Kildonan . ...ceeseovenes 250,000 5%
Benito S.D. . .ce.cieeiirinianans 15,000 § 1934
School Districts . ...ceceeencees 4,100 “§
Assiniboia R.M. . ...oeveivinnes 88,799 5 1934

$363,809
; . Nova Scotia.
Sydney, N.S. . «..ccvcvesnnenns $106,000 5

Alberta,

McLeod . . ...oevive seesssnees 8 13,500
Pincher Creek . ........cceenee 15,000 s
School Districts . .....coveecans 11,400 7 1924
School Districts . ....cccoeceee 4,100 A3
Morinville . . cccveacscanncenss 10,000 6 1034
Strathmore . . ...ceeccavsoress 4,500 6

8 58,500

New Brunswick.

St. John County ...... e A o $ 35,000 4%

el A

DEBENTURES AWARDED.

Wetaskiwin, Alta.—8$7,000 6 per cent. 3o-years, to Messrs,
Macneill and Young, Toronto.

The Pas, Man.—$120,000 5 per cent. 20-years, t0 Messrs.
Murray, Mather and Company, Toronto.

Ingersoll, Ont.—$21,000 5 per cent 20-instalments, to
Canada Bond Corporation, Toronto, . -

Assinibola R.M., Man.—$88,709 5 per cent 20-instal-
ments, to Canada Bond Corporation, Tororfto.

St. Thomas, Ont,—8$30,324 5 10 and 15-instalments, to
Messrs. G. A. Stimson and Company, Toronto.

Red Deer, Alta.—817,000 6 per cent. 10, 20 and 30-in-
stalments, to Messrs. Macneill and Young, Toronto.

vYork Township, Ont.—8$100,000 5 per cent. 20-instal-
ments, to Messrs. G. A. Stimson and Company, Toronto. :

Cumberiand Township, Ont.—8$3,000 5 per cent. 20-in-
stalments, to Messrs. G. A. Stimson and Company, Toronto.

—_———————

SASKATCHEWAN'S COMINC BOND ISSUES.

> —

The following is a list of issues authorized by the Sas-
katchewan local government board :— :
Grenfell.—86,500 for extension of electric light plant.

Jno. Walker, city clerk, Grenfell,
Saskatoon.—8$55,000 for reconstruction of Long Hill. A

Leslie, city clerk, Saskatoon.
Rural Telephone Companies and their secretary-treas-
urers.—Guernsey, $10,500. J. E. Bergey, Guernsey; Good-

" water, $6,000. D. Dalgleish, Goodwater; Ideal, $7,800.

O. Robertson, Griffin; Adanac, $5,500. C. S. Williams, Ad-
anac; Forward, $7,500. J. F. Wagg, Forward; West Froude,
3,700, J. G. Patterson, Froude; Dumas-Kennedy, $2,000.
H 'Sirot,” Dumas: Willsmer, $6,800. J. W. Bowley, Simp-
son; Ardine, $2,500. Jas. Drinna, Wawota,

School Districts and. their secretary-trcasurers.—-ROch-
dale, No. 3212, $1,600. J. E. Birtwistle, Ernfold ; ~ Janow,
No. 2842, $800. J. Kriechke, Meath Park; Rastadt, No.
453, 8s00. F. Origewitsch, Kathrinthal; Lothian, No. 4210,
$2.000. Geo. Sawers, Davidson: Osceola, No. 3176, $2,000
A. H. Low, Horfield; Squaw Creek, No. 3223, $2,000.

E. Munco, Craik; Arnold, No. 3167, $1,800. C. L. Rich-

mond, Vanguard; Beaver Side, No. 1603, $1,200. M. H.

Wood Ituna: Mazenod, No. 1302, $2,300. David Birss, 3
Limerick ;* Glepalmond, No. 3170, $2,000. Alex. McKnight,

Fraser:; Hvas, No. 3173, $1,800. O. Jacobson, Hyas; Paul-

son, No. 2552, $2,000. Fred W. Stewart, Tvner; Wapella,

No. 11, $3,000. Thos. F. Terry, Wapella; Clifton, No. 278,

$650. Thos. E. Cope, Broadview.
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EXPANSION OF CANADA’'S TRADE

One Hundred and T hirty-two Per Cent. Increase—Effects
of Tariff and Trade Agreements

For the first time in Canada’s history the value of the
total trade in 1913 passed beyond the billion dollar mark,
states Mr. F. C. T. O’Hara, deputy minister of trade and

. commerce, in his return for the fiscal year ending March,
1913. It could not be expected, however, that such increases
should continue indefinitely without interruption. For some
time storm signals have been displayed by those directing
the world’s financial resources, and frequent words of cau-
tion and conservatism have been uttered.

It is but natural, therefore, that a temporary slowing
down in trade should ensue, yet, in Camada, the future can
be looked forward to, not only with confidence,. but with
the certainty that in due time the Dominion’s trade will be
marked by the same buoyancy as that which has been ex-
hibited for so many years in the past. Caution, however,
should be observed in all commercial and financial under-
takings in order that such activities may be limited to actual
needs and necessities, ;

The halt in the financial world has of course been pri-
marily responsible for the stay in the continued rapid
expansion of commerce. . This, however, has not been limited
to Canada. These conditions are present throughout the
whole world, and in some countries the results- have been of
severe proportions. In fact the comparison gives cause tor
congratulation in Canada inasmuch as this was perhaps the
last country to feel the financial strain, and no very great
stress has' resulted in the Dominion by reason of the con-
fidence in which Canada is held in financial quarters in
Europe.

Nineteen Fourteen Will Show Advance.

Regarding the percentage of increase of the trade of
the principal countries of the world during the decade 1902
to 1912, the Argentine Republic heads the list’ with an in-
crease of 206.24 per cent., while Canada comes second with
132,36 per cent,

The total trade for the 12 months ended February, 1914,
exceeds that for the previous vear by 876,276,202, clearly in-
dicating that the figures for the fiscal year 1914 will eclipse
those of any previous yvears.

Marked development is proceeding throughout the Do-
minion at present, including large public works, and railway
and elevator constructions, which, though not yet productive,
will continue to furnish considerable employment for labor
during the time the large sums necessary to carry them to
completion are being expended.

The conditions in Europe, to which Canada must look
for money to carry on the vast developments of future vears,
have not been conducive to extensive credits nor low rates of
mterest since the commencement of the Balkan war and
other political and social disturbances in the United King-
dom and Europe,

Prices of Food Stuffs,

On account of the large recent reductions in the . United
States tariff, and especially upon meat and dairy products,
few conditions have arisen which have temporarily affected
the Canadian markets for these commodities. In order to
supply the shortage in the United States the nearby Cana-
dian sources of supply have been suddenly and largely drawn
upon, with' the result that prices have been enhanced to both
producers and consumers of these articles in Canada, and in
the case of cattle with no little menace to the future sources
of supply, occasioned by the possible over-sale of producing
tock. It will be a matter of much regret and great economi
loss if such over-sale assumes large proportions, a possi
bility Which should be very carefully considered by both far-
Mers and dealers in meat products.

On the other hand, the high price of food stuffs may .h-
reasonablv expected .to encourage increased production, give

Aa _dPridw! impetus to mixed farming in the west, and in time
nng about a better equilibrium between supply and demand

&3

The very large grain crop in the west during the past

:‘facuw has resulted in more than ordinarv satisfaction, com-
& as it does ot 3 time when financial and commercial ac ti-
Vities . were 'Ing somewhat restricted Not onlv have a
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records of production been surpassed but, at the same time,
few if any crops ever produced in the west have been of such

a uniform high grade. Added to this, the weather conditions

have been such as to enable the crop to be marketed or
stored in the elevators earlier than usual. Few complaints
have been received respecting the distribution -of cars. and
the elevator capacity has also been materially increased.
Elevator at Port Arthur,

The new government elevator at Port Arthur has been
pronounced to be the finest grain elevator on the continent,
and, in view of the expected continued increase in the. pro-
duction of grain, it is presumed that the new government
elevators at Moose Jaw and Saskatoon, now in course of con-
struction, will be an additional source of satisfaction to the
west,

From the figures now available. there is ample evidence
that the agreement concluded between Canada and certain
of the British West Indies will be of great mutiial benefit,
concludes Mr. O’Hara. It is also confidently expected that
these figures will be considerably enhanced by the recent
establishment of the improved steamship service between
Canada and those sister colonies.

————el- e

OCEAR FREICHT RATES.

In regard to a suggestion of Dr. Steele, of South Perth,
that the goverhment should own a lirie of ocean vessels,
Hon. George E. Foster, stated that if the government em-
barked on such a policy in regard to the ocean freights it
would be difficult to stop there and not have requests to
pursue a similar course as regards other linés of commerce
and industry. He pointed out the difficulty which would be
encountered in entering upon a national policy of ocean trans-
portation, stating that it was very difficult to control sea-
going commerce, Mr. Foster thought that competition—
which was fortunately growing more keen in this particular
regard—furnished the solution of high acean freight rates.

————

LOWER WEST INDIAN CABLE RATES.

Apropos of the arrangement made between the British
government and the Canadian government looking toward
a reduction in cable rates between Great Britain and Can-
ada and the West Indian colonies, notice is now given bv
the Halifax and Bermuda Cable Company; Limited. and the
Direct West Indian Cable Company, Limited. that a reduc-
tion in rates will be made over their lines which run between
Halifax, Bermuda and Jamaica.

The old rates over these lines varied from 48 cents per
word to Turk’s Island and Jamaica to $1.08 per word to
British Guiana. - Under the new arrangement. when it comes
into force, the rates will be cut down to 26 cents per -word
to all points served by the above lifes. The press raté *o
the public is half the ordinary rate to all points exqept
Bermuda, Turk’s Island and Jamaica to which it is 12 censs
per word, though the cost of a large supply of press to the
Island is not more than 2 cents per word

———-——

STEAMSHIP SERVICE WITH HOLLAND,

That the increasing importance of Canadian trade with
Rotterdam is being fully appreciated can be gathered from
thq fact ')I.’H the le”.«!x] America Line has just "11’1"|1)|J*11l(i
the contemplated improvement in the Canada Line Steamship
service for 191§

It is the intention to operate the new service next vear

with threa steamers of about 14,000 tons, of which two are
building and the third has been ordered Fhe steamers wiil
sail from Han “ng:k" Bremen. Rotterdam ind \v'w.-,;, te
Canada Other steamers will be put on tl service from the
fleets f th Hamburg-Amer [.ine thie N or ldeutscher
Ll Holland-America Line and the Red Star Line, a
CITe ances will 1 re. the idea naimtain regu
lar w v sad @< 2 S | ¢ t

PDuring the pre<ent vear the éxisting joint service of the

.—“
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' The German factor fin the Canadian

. ' Pacific Railway stock| situation still
4 : excites ~interest. I'lj¢ Berlin corre-
spondent of the New! York Annalist

¢ same impres-

gathers practically t
sion of the German pgsition as that of

1 he Movetary 1 imes, printed in these
columns two weeks ago. This corre-
spondent writes as follows :—‘“The an-
nouncement sent ovéf the cables a
g week ago that freight/rates had been
k=i reduced in Western (anada struck a
serious blow at the favorite foreign
stock of the Berlin Bderse. For years
operations in Canadign Pacific have
been very heavy in Berlin; no other
foreign security could -vie with .it 1n
the volume of transactions.and the
steadiness of its market. Besides
5 this, very large amounts of the stock
1 : are held as highly prized investments
by the German people.] Speculation had
t 5 been encouraged her&, as on other
' markets, by hopes that big bonuses
would be distributed from the sale of_
. lands. it
“All the greater, therefore, was the
{ disappointment wheng several months
{ ago, it was afinounted that there
| ; would be no such distribution, but
that the company was even asking for
new' capital. This, iﬂ'jconnection with
the present prostratioh of business 1n
Capada, had greatly shaken con-
fidence in the speculative possibilities
- of Canadian Pacific §tock. For that
4 ; reason many German operators had
sold it short, and wiill now reap t_)ig
profits. Hence, it lis a question
: whether the big shumip in thé quota-
3 - tion within a week wil] result in a loss
or a gain for Germans on the whole.
Just now there is sothe apprehension
lest serious investors| grow alarmed
and throw their holdings upon the
market, 2 movement tBat might have a
very bad effect upon the general posi-
tion of our stock markets, besides in-
volving holders: in big losses.
“An unfavorable jmpression has
: been madé here by the fact that the
German public Had bgen left in .com-
b plete ignorance of the case that has
now been decided agaipst the railways.
No information about| it was sent to
this side. There is 4 feeling of bit-
terness about the coufse of the man-
agement in sending H¢re a prospectus
for the new stock in March which con-
tained no hint of -the possibility of
such a decision. Nobody here knew
even that the goverhment had any
right' to interfere in| the matter of
freight rates under g¢xisting circum-
stances. <
“According to thc{J prospectus is-
R .sued last month, rafes had already
: been fixed, in agreemdnt with the gov-
_ernment several vearp ago, and ‘the
‘government has no right to influence
_rates so long as the {road earns less

=

5

)
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?
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. RAILROAD STOCKS AROUSE MUCH INTEREST

CANADIAN NORTHERN l!AlLWAY

With a little stretch of imagination,
one can almost imagine Sir William
Mackenzie chuckling to himself re-
garding the time that King George
became a shareholder in the Canadian
Northern Railway. The lengthy reso-
lutions presented to the House of
Commons at Ottawa, respecting the
proposed Dominion government guar-
antee of $45,000,000 worth of Can-
adian Northern bonds, debentures,
stock or other securities, say in part,
that ‘“His Majesty on behalf of the
Domiinion of Canada may aid’’ the
Canadian Northern System by the
famous guarantee. The document
also says that there shall be trans-
ferred to Canada’s Minister of Finance
and Receiver-General in trust for the
government, 330,000 fully paid shares
of the par value of $100 each of the
capital stock of the Canadian North-
ern, the resolution adding, ‘‘Such
shares shall be the absolute property
of His Majesty in right of the Do-
minion of Canada.” Indeed, Canada
being an overseas empire, the Kihg's
name appears continually in the in-
teresting Canadian-Northern-govern-
ment document.

But when . it comes to determine

exactly who will experience the specu-

lative thrill in connection with the
marketing of Canadian Northern com-
mon stock, the three principal figures
are Sir William Mackenzie and Sir

Donald Mann, who have $60,000,000 -

of the stock, and the Dominion gov-
ernment, who will have $40,000,000.
There are also a few millions of con-
vertible debenture stock, which will
enter the common stock market arena
between January 1st, 1916, and Janu-
ary 1st, 1919. :

No one has yet attempted to say what
the common stock is worth, and no
statement has been made as to when
it will be in the international stock
markets. Sir William Mackenzie, in
an interview at Toronto last week,
said “The Dominion of Canada will
obtain $40,000,000 of common stock,
which in .time will be worth par or
better; but 1 have nothing more to
say about the matter now.”

Only the Canadian Northern peo-
ple, and perhaps the Dominion gov-
ernment authorities, and maybe a few
trusted secret carriers, know when the
stock will be placed upon the market.
It will be not later than January 1st,
1916,—because holders of income
charge convertible debenture stock
may convert their holdings into com-
mon stock on and after that dav—and
1t mav be some time before that day.

By the.agreement which will form
the basis of parliamentary discussion,
the capital stock ‘of the Canadian
Northern is fixed at $100.000,000, sub-
ject to increase only - bv parliament.

|
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Huw King Gé?rge Came to Hold Canadiah Northern Stock—The Slump in Canadian

Pacific Shares—Grand Trunk Pacific Stock

GgAND TRUNK PACIFIC,

Not much is heard about the com-
mon stock ot the Grand [runk Pa-
cinc Kaillway Company, even although
there is $45,000,000 of it authorized,
Of that amount, $25,000,000 consists
ot common stock and $20,000,000 may
be issued by the company as preferred.
All except $60,000,000 of the common
stock is outstanding. ‘Lhe par value
1s $100. In consideration of guaran-
tees, the Grand Trunk Railway holds
the whole issue of common stock of
the Grand Trunk Pacific Railway. It
must hold the majority of it during
the entire term of” the lease of the
eastern division of the Grand [runk
Pacific, which is - from Moncton to
Winnipeg, 1,805 miles, and so long
as any of the bonds guaranteed by
the government remain outstanding
and unpaid. i —

The eastern division which is being
built at the expense of the Dominion
government, will be-leased to the
Grand Trunk Pacific for fifty years—
for the first seven years at cost of
operation and for the remainder of the
term at a rental of 3 per cent, on the
cost of construction. That is how the
original agreement reads, but on ac-
count of the very heavy cost of con-
struction by the government, the
Grand Trunk may ask for some
change in the agreement.

Before that time the system running
t_hrough a new and undeveloped sec-
tion, rich in mineral and agricultural
and forest wealth, should have made
considerable profits before the first
payment will be due on account ot
rental. Working expenditure is all
that the company is called upon to
pay for the first seven years. For the
next forty-three years the company is
to pay the government for the use of
the eastern section three per cent, up-
on the cost of construction of
eastern division. This is the point
which the company will probably ask
to have modifted in view of revelations
in connection with the building of
government section.

The clause which states that the
company shall lease the government
section for the first fifty years, is im-
portant. At the expiration of that
period, the company is to have the
privilege of an extension of the lease
for another fifty years, in the event
that the government determines not 10
operate the road itself, but should it
do so the company shall be entitled
for a further period of fifty years to
such running powers and rights as
may be necessary to continuity
operations between the said west-
ern division and other portions 0

the company’s  system, and
Grand Trunk Railway System, 0B
such terms as may be agre
upon.

¢

ok
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CANADIAN PACIFIC RAILWAY

(Continued).

than 10 per cent. upon the actual
capital spent in building it, which is
not the case at present. In view of
the wording of that prospectus, the
*press is already calling attention to the
fact that the Boerse law makes an issu-
ing bank responsible for statements of
fact contained in a prospectus, and it
| is claimed that subscribers of the new
{-stock would now be able to bring
| action, with probable success, against
| the banks that stood sponsor for Can-
‘l ada’s latest stock issue.”’
|
!
|

It is generally stated that when the
most recent Canadian Pacific Stock
| jssues were made, a large number of
holders sold their old stock and took
| up the new, and that at the time of the
| latest issue, an immense amount of the
| old-stock went on to the market in
| this way. There is a story, too, of
| the formation of an influential Mont-
| real syndicate which took up the
| greater part of the old stock that went
| on the market on that occasion. Sell-
| ing by this-syndicate may have ac-
| counted- partly for the very heavy
volume of sales recently,

Sir Thomas Shaughnessy, president
of the Canadian Pacific Railway, is
quoted, regarding the break in the
stock, as follows :—

“So far as the shareholders of the
Canadian Pacific Railway are con-
cerned, thev are im just as good a
position as when the stock is selling

| at 195, as they were when the stock

sold at 283. The prospests for the
shareholders are just as promising
now as then. There is no more

| prospect of a reduction of the dividenq

now than then. There is no more
| reason why the stock should sell
at 195 than why it should sell
{at 283.

“Canadian Pacific Railwav is a
speculative international stock and the
outbreak of hostilities in Mexico no
| doubt accounts to some extent for the
| break. The earnings of the com-
pany have been less, but there has

| been no decrease to warrant the
| present market situation.

| “The only danger to which Canadian
:;Paciﬁc Railway is exposed is the gen-
{eral collapse in the tradé and com-
{merce of Canada. The success of
ithe company is bound up with the
(success of the country and of the
\financial and commercial soundness
\of Canada there is no doubt in the
minds of good judges.”

In an interview at Calgary the
iother day when Sir Thomas was ask-
ed about the slump in Canadian Pa-
cific Railway stock, he replied: “That
1S a thing T do not know any more
{about than vou do. The upward and
downward movements of stocks ‘are
controlled by influences and theories
%that.l do not pretend to give any at-
fention to at all. I only know that the
Canadian Pacific Railway is as good a
Stock as ever it was, and that the
Slump will not affect the dividends of
the company.*

!
&

CANADIAN NORTHERN RAILWAY

(Continued).

Of this, Mackenzie and Mann will have
3/5 and the Dominion government
2/5. The shares held by the govern-
ment may be disposed of under the
authority of parliament upon such
terms and conditions as they -may de-
termine. The proceeds of the sale of
this government-owned stock must be
paid into the consolidated revenue
fund of Canada.

When one totals the capital stock of
the Canadian Northern’s numerous
subsidiary companies and adds the
sum to the present total capital stock
of the Canadian Northern Railway, the
amount is $145,000.000. The govern-
ment obtained $7,000,000 of this last
vear in connection wigi the subsidy
granted to the railroads Of the re-
mainder, $70,000,000 is railroad stock
and $68,000,000 is the stock of sub-
sidiarv companies. According to the

pronosed agreement, the Canadian
Northern Railway covenants with
Mackenzie, Mann and Company,

Limited, that in consideration of the
transfer of the share of the capital
stock of various constituent and sub-
sidiarv companies, to allot Mackenzie
and Mann fully-paid and non-assess-
able shares of the capital stock of
the Cahadian Northern Railway for
the sum of $23,000,000. This $23,-
000,000 added to the existing 877.-
000,000 common stock makes 8$100,-
000,000, at which sum the capital of
the railway is now fixed. Its division
hetween government and railway has
been noted above.

These are the stocks and other se-
curities which have been turned in in
respect to the $23,000,000 of common
stock mentioned above :—

Stocks to be transferred free from
prior charges.—Bav of Quinte Rail-
wav, $1,205.000; Canadian Northern
Pacific Railway, $25,000,000; Can-
adian Northern Alberta Railway, $3,-
000,000: Canadian Northern Western
Railwav. $2.000,000: Canadian. North-
ern Saskatchewan Railway, $1,000,-
noo: Canadian Northern ' Manitoba
Railwav, total issue; Canadian North-
ern Ontario Railwav, $10,000,000;
Canadian Northern Quebec Railway,
82.000,000: Canadian Northern Sys-
tem Terminal Company, $2,000,000;
Central Ontario Railwav. 83,229,000
Duluth. Winnipeg and Pacific Rail-
wav, 83,060,000; Halifax and South
Western Railwav,/ $1,000,000; Iron-
dale. Bancroft and Ottawa Railway,
$:2.000: Mount Royal Tunnel and
Terminal Companv, . Limited. total
issue: Marmora Railwav and Mining
Companv. $100.000: Northern Con-
solidated Holding Companv. $4;446.-
»00: Ouebhec and Lake St. Tohn Rail-
wav. 81.002,800; .Qu’Appelle, L.L.
and Saskatchewan Railway, $201,000.

The amount of capital stock of the
Canadian Northern Railwav has
grown during recent vears as fol-
lows :—1006. 830,750.000; 1907, 855,-
000.000: 101}, $70,000,000: 1613,

877.000,000.

. course, and it will

‘against §2,000 in 1010

CRAND TRUNK PACIFIC

{(Continued).

Speaking at the Grand Trunk meet-
ing in London last wéek, Mr. A. W,
Smithers, the chairman of the road,
referred to another cause for a change
in the agreement. He spoke with
concern with regard to the fact that
almost the very day that the Grand
Trunk Pacific line was linked up
there came a decision from the Rail-
way Commission upon freight rates,
and he had not been surprised to re-
ceive indignant letters from import-
ant shareholders on the subject, and
was of the opinion that traders hefore
the Railway Commission must have
had the Canadian Pacific more par-
ticularly in their minds, because the
Canadian Pacific was defending itself
against a reduction in that which it
had enjoved ever since its birth,
while the other two companies were
defending themselves from the pros-
pects of having taken. from them what
they expected to enjov when their
lines were completed, and on the faith

of which British investors had
supplied large sums for building
the line.

Y

The Railwav Commission, no doubt,
thought the Canadian Pacific- was well
able to bhear the reduction. “The
effect,”” he said, ““mayv be less than is
now estimated, and there may be com-
pensations in increased traffic. but if
we can show -that these reductions,
although thev can be borne hy the
neighboring rich companv, have im-
perilled earnings on which we our-
selves relied when We entered into the
agreement with the government; T am
sure the Povernment will have the
support of the Canadian parliament in
either restoring the rates or compen-
sating us in <hm» wav from the loss
involved. T have no daqubt the Can-
adian government will pursue the right
vdd to Beorden’s
power to do so when it is realized that
anv other course would imperil Can-
ada’s credit which:-holds a high posi-
tion in the London market.” Several
shareholders deprecated ‘the issue of
anv new capital for some time.

Mr. Smithers, in reptyving, said that
at. the present moment the company
had no intention of issuing further
capital, but they had undertaken one
of the higgest enterprises ever known,
and were bound :to complete it,

Grand Trunk shares were held by
62,740 persons in June, 1913, against
52,000 in 1910. This probably puts
thd Grand Trunk second to the
Pednsylvania Railroad, which has ap-
proximately 65,000 shareholders

The number of stockholders of the
Grand Trunk naturally varies
dav to" dav. In 1911, Grand Trunk
shares were held bv 54,200 persons,
The shares
of this road are held almost exclusive-
lv in the British Isles. The late Mr.
Charles M. Hays told the writer in

1911 that from 75 to-go per cent. of

Grand Trunk shareholders were resi-
dent in Great Britain

from .
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LIFE INSURANCE BY MONTHLY ASSESSMENTS

FWhatithe‘Record of T hrTe Years Shows—Rates Must

Be ERaised

Many are carrying life i{suranéc on the assessment-sys-
tem in some, or even in seMeral, of the associations whose
names appear in the three-year chart, printed on ghe next
page. By a careful examingtion of the figures, taking mote
especially of the columns, which show the amount ;of new
insurance as compared with the terminated, each member
can see for himself which way his association is heading.
Is the society growing stronger, or is it wasting away, year
by year. ’

The figures found undef the heading of total members
_also furnish, in concrete form, a good index to the condition
of each society. For instande, take the case of the first—the
Ancient Order of Urited Wdrkmen. It had 38,088 members
at“the close of 1911, and now| two years later, has only 28,830.
Or the Independent Order df Foresters, which, at the close
of 1911 had 241,571 members, and closed 1913 with only
222,449. It lost nearly .twide as much insurance as it re-
ceived during the past 12 imonths. Two other societies,
whose records also look da;;gerous, are the Canadian Home

Circles and the Royal Arcagum. With much less insurance
at risk than two years ago,r all four of these societies, and
some others, have had to d)eet decidedly heavier losses by
death, during 1913. \
Case of the Foresters. ,
Besides a declining amdunt of business on their books,
most of the associations have suffered either a serious de-
cline, or a failure to make reasonable increase, as to the
amount of assets on Rdnd,| compared with two years pre-
viously. A marked exceptidn will be found in the case of

the Independent .Forestets. |That society, it will be noticed, |

credits itself with no less [than $42,512,003 of assets on
hand, compared with thel $17,623,872 which it had two years
previously. Whence came this twenty-five millions of dollars,
and of what is it composed? | Is it in gold, in silver, jn jewels
or in bonds and debentures|?

We do not see but that |any of the other societies which
are admittedly operating lup¢n an unsound assessment basis,
might make large addition its assets in the same manner
as was «done by the Independent Order of Foresters. We
think they ought, every ope ¢f them, to do at least that much,
without delay. The offigers| should consult an actuary and
-find out how much theyi ought to have in the. locker more
than they now have, and tHen ascertain what members, old
or new, have been paying tao little, and assess all such with
an equitable lump amount, dccording to age and past length
of membership. Then call upon them to either pay the de-

ficiency in cash, or pay intgrest monthly upon a loan of the -

amount, deductable at death. If each such member in ar-
rears were to sign a note ¢r bond, the society might treat
it as so much cash invé¢sted, and thus show a similar in-
crease in its assets, hereafter, to what the Independent Orde:
of Foresters’ figures now show.

Would be Serious Mistake. |

|

But it would be a seriqus mistake if those manufactured
assets were deemed as reiijble as| the other stocks and bonds
and debentiires now in the treasury. These are good to send
to the market and sell fdr|cash when wanted, but the notes
of members would only Bring a hundred cents on the dollar
in e€ase the certificate did 'not prematurely terminate, as s
many usually do each ¥éar. So long as the older members
pay 4 per cent, per annum intefest on the $260 per $1,000
of certificate, the Independent Order of Foresters will be re
ceiving $10.40 per vear inl cash, and from that downwards,
depending upon the age ¢ffthose elderly members, this being
the maximum. I

In the case of the Angcient Order of United Workmen, no

liens have been imposed, |and therefore the assets do not
swell suddenly, as in the{gase of the Foresters. Indeed, on
the contrary, they show a |drop in the -past two years—viz,
from $1,507,023 to $877,384 on December 31st, 1913. They
are continuing to travel, this vear, since January 1st, in the
same unpleasant direction.| Instead of placing liens against
the certificates and footing them up along with the bonds
and debentures as if they |were of the same class, they -are
procéeding by levying heavier monthly assessments upoh the
uhfortunate elderly brethren. Since May 1st last, all who
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are older than 65 pay the 1ate for that age, which has beep
fixed at $5.60. All others above the age for admission, which
continues at 44, have to pay as follows:—

Per Per
\ge $1,000. Age 81,000
PEER A e $2.19 55 SN P s, $3.30
P SR 2.34 B eviddidessesia 3.49
Y BT R 2.42 87, cresubsscresse 3 65
VR T AR 2.50 58 il S eda 3.85
49 ciiccecrcanae 2.69 B - siesssnsssnee 4.05
TR R 2.71 e 1 S 4.28
&F - iiaaiwivesge 2.73 7 FESeER: B 4.50
52 2.86 e S SRR 4.7%
53 iicssencrccne 3.00 DR aasdies il 5.01
S L hevsareehne 3.15 SR A A G 5.30

More to be Done.

Although the two steps of placing a graduated lien upon
the old members’ certificates by the Independent Order of
Foresters, and of greatly increasing the monthly assessments
of the Ancient Order of United Workmen, have the appear-
ance of being quite drastic, vet, in the opinion of many good
judges, they by no means place either society upon really
safe ground. There still remains to be met in the end,
somewhere and somehow, the irrecoverable losses that have
occurred, during all those past years, from their beginning
until now, by reason of the thousands of members whe have
dropped out, or who have died, without contributing the
proper cost of risk. What these and some other societies
have dome, in making an increase in their rates.upon the
elderly people, are merely steps in the right direction, and
as such onlv are they commendable. All their present rates,
upon’ the young as well as upon the aged, will need to be
materially raised, and profitably invested if they are to meet”
all the liabilities they are undertaking.

— - ——

DIVIDENDS PAYABLE

The following is a list of dividends payable in May and
June:— ;

'Shareholders
NAME Quarterly Payable f
Per Cent.
TRANSPORTATION

Brazilian Traction L& P ........ Ord 1} May 20

Hlinois Traction Co.... ......... Com 3 May 15

Montreal Tramway Co........ccoenev. 2 May 1

Rio de Janeiro Tram L & P .......... ll May 1

Sao Paulo Tram L& P ........ ..... 2 May 1

Tri-City Ry & Light .... ......Com 1 May 1
MISCELLANEOUS ' :
B C Packers Association ........ (;.;’omf :}{3 ((a:::ay 21 nay g ::y :3 =::::

i i AN T SRR MR K vef ¢ a)May 21 ay ay
Canadian Converters Co.|........... 1 May 18 Apr 80 ........cocoonss
g-nldnl::emem MCom‘ pany..... . Pref ;2 ‘b,:ny :g ray "(l) May | Mayll
rown Reserve Mining Cp ".......... ay pr M ...cciivprrnks
Cobalt Lake MiningCo ..\............ 2% (b)May 20 May 23 May 24 June |
Coniagas Minf:‘. Léd .................. 6;»3 l\n:.y l; :pr ;: Apr 20 May |
Dominion Bridge Co................. ay »r
.Dominion Stee! Corporation .... Pref li May 1 Apr &5 Apr 16 May 2
Kaministiquia Power Co ........... 1 May 15 Apr 0 ......ocoee 5
Kerr Lake MiningCo.. ...... «covcvn- 5 Junels June 1 .......oiiieiins
Monarch Kn;:ti:gpco ........... Pref Lz : )a.y |5 AApr g(l‘ iy N
Montreal L T I IR S5 T c)May 1 pr 80 ...cucieisirens
Murray-Kay, Limited............. Pref 1 May 1 Apr 18 Apr 20 May |
Penmans Rionitad...cco00.0i00050 gon; : ;:.v lsl l;l-r 2? ............. ,
v s s «ees Pre ay pr caas SRR IERYS
Robert Simpson Co............... Pref 3 (a)Msy 1 Apr 14 Apr 15 May !
Steel Co.of Canada............... Pref 1 May 1 Apr 18 ....coiceniinns
BANKS
Commerce AR ARSI SIRIOE O o 4 June 1 May 16 May 18 Junel
4 2 S HSEEth S 1 (d)June | May 16% May 18 Junel
T TN e R e e SRl 3 June 1 May 22 May 23 Junel
R TR RO (R T June 1 May 16  ......coooemee
BB - oso crommmmt it riidisl 18 . dune ) May 15 Niuy 35 SN S
Imperial ..... P e May | Apr 15 Apr 16 May !
R e e R RV IO RO SR, May 1 Apr 15 ..o
gatiornle,—‘___. RIS IR et May 1 :lor ll; Apr 16 May
A R S i SRR SR | I 3 June 1 ay
gub;: Bank . A !‘3 : .Ju.ne : :n"y '1': May 16 June !
L2, 5 dele s < o464 5:50 § oh o doan b - une ay 15 ..o .
DI ... ceaileineds sunnianie 3 May 1 Apr 23 ..o cecnsasencss
Sterling . : | SEMIB s e 1 Malls Apr 15 Apr 16 May :
e S ) BRI A 2 June 1 May 17 May 18_June

(@) Half-yearly. (b) Monthly. (c) Quarter April 30. (d) Bonus

—— >

The Roval Bank of Canada has opened 2 branch at
Morewood, Ont.
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ce ASSESSMENT SOCIETIES DOING BUSINESS

(See accompanying Article)
-
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Total — New
Members Insurance

ANCIENT ORDER

$ ~ s <
38,088 1,424,000 2,706,300 56,770,500 - 1,082,752
2‘14,5-..1 : -f!'m.ii(l' 6,096,050 51,063,450 1,190,800
28,830 , 682,000 ¢ 13,004,010 38,741,439 1,218,468
CANADIAN ORDER OF FORESTERS—BRANTFORD ‘
83,126 8,725,000 4,030,000 82,797,000 500,570
87,536 8,515,500 4,336,000 86.978.500 508,951
90,555 s 7,901,500 4,955,000 89,925,000 562,361
CANADIAN ORDER OF ODD FELLOWS—TORONTO
3,842 157,250 341,509 2,703,191 24,868
o 223,000 233,914 2,733,498 27,624
3,722 223,300 261,200 2,700,598 38,802
CATHOLIC ORDER OF FORESTERS—CHICAGO AND TORONTO
23,839 2,326,000 1,606,000 29,040,500 301,000
24,957 2,312,500 1,428,500 29,924,000 452,000
25,470 2,117,500 1,722,500 30,319,000 428,000
CHOSEN FRIENDS—HAMILTON
¢ 40,283 3,223,750 2,068,931 35,524,078 335,870
41,238 : 2,785,414 2,371,167 35,038,324 344,394 .
41,542 2,394,250 2,041,255 36,291,319 388,382
4
COMMERCIAL TRAVELLERS' MUTUAL BENEFIT—TORONTO
1,860 238,000 178,000 2,180,000 26,000
2,257 232,000 148,000 2,256,000 34,000
2,290 242,000 208,000 2,200,000 39,000
] HOME CIRCLES, CANADIAN ORDER—TORONTO
20,603 1,302,500 1,272,414 g. 837,423 366,007
19,911 862,000 1,661,993 5,042,929 343,520
19,145 687,000 1,234,296 24,414,623 391,200
INDEPENDENT ORDER OF FORESTERS—-TORONTO
241,571 23,942 647 22,216,804 242,003,787 2,412,402
243,053 25,293,412 25,977,070 241,410,129 2,466,257
222 449 26,280,823 50,078,624 217,612,328 2,524,273
KNIGHTS OF THE MACCABEES—DETROIT
271,784 33,150,500 33,010,124 333,685,582 3,508,889
271,407 37,037,500 38,731,037 331,972,046 3,711,476
270,023 28,487,000 31,839,920 328,610,125 3,823,640
KNIGHTS OF PYTHIAS—INDIANAPOLIS AND TORONTO
70,246 18,277,424 24,613,636 99,799,493 1,669,384
68,002 12,849,642 16,794,629 95,854,506 1,624,497
71,672 11,853.871 12,552,377 99,513,000 1,469,463
ODD FELLOWS RELIEF ASSOCIATION-KINGSTON
26,953 2,631,000 1,358,500 32,153,250 '::’\. Z'.’.'»
28,115 2,679.750 1,446,000 33,393,000 279,500
28,512 2,356,250 1,922 000 33,827,250 271,680
ORANGE GRAND LODGE BENEFIT FUND—TORONTO
5,332 661,000 631,000 5,218,370 51,000
5,783 1,168,000 790,500 5,505,500 o...,...m
6,436 884500 549,000 6,223,500 46,500
ROYAL ARCANUM—BOSTON AND TORONTO
248,888 20,469,500 23,304,882 487,992,345 8,051,718
250,314 19,742,000 26, 145,542 482,516,803 8,164,059
248,575 15,466,500 24,206,500 477,831,500 8,623,000
ROYAL TEMPLARS OF TEMPERANCE—HAMILTON
5,209 316,000 398,500 5,879,750 : 99,848
5,410 365,000 334,250 5,910,500 102,500
5,404 424,000 496, 50 5,838,000 M,.6/6
SONS OF ENGLAND BENEVOLENT SOCIETY—TORONTO 5
4,426 156,750 136.400 4,756,450 ,.,,'..A,u
4,48 IJ 163,675 300,975 4,619,150 _H._NN_b
4,531 176,750 159,875 4,636,025 10,725
SONS OF SCOTLAND BENEVOLENT ASSOCIATION—TORONTO -
7,014 256,750 511,500 5,381,637 .‘,;‘1::.»“
6,844 244,750 390, 000 5,236,387 :l '.-_o"
6,851 308,250 359,250 5,185,387 71,250
WOODMEN| OF THE WORLD—LONDON

2,131,500 |
2,285, 100
2,020,300

W
-1

O e O
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Terminated

1,187,750
986,799
1,393,750

Total Amount Death
in Force Claims

UNITED WORKMEN-—-ORILLIA

13,536,842 96,007
13,942,743 110,790
14,530;794 104,646

188

‘IN CANADA

Total

Assets

_:&
,007,023
J22 9556
877,384

3,900,440
4,377,91
4,826,97

146,518
166,232
72,851

6447132
642,808
610,986

994,496 -
1,057,302
1,052,873

65,872
67,506

71,747

283,722
306,766
265,677

17,623,872 -
19,568,403
42,512,003

10,341,246
10,859,790
11,112,079

3,046,642
5,017,863
5,927,303

997,655
1,117,981
1,285,167

38,107
39,105.
57.645

5,895,691
6,550,137
6,008 675

320,731
349,068
374,183

67,791

74,160

55,979

415,583
454,143

492,277

367,551
422.376
492,057
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FIRES IN BUS&NESS PROPERTIES

How to Prevent Them—Matches and Cigar Stumps Are
' Often Cause of Fire

e

BY J. CROVE SMITH, B.A., B.Sc.

.

While a great deal has been written in a general way re-
garding the protection of business properties from fire, little
has been said as to just what each business should do 10
safeguard its own propertys Take, for instance, the whole-
sale mercantile wareh_ouseslsituated in all our larger cities,

" occupied by numerous tenants with their varied assortments

of merchandise and with some engaged .in manufacturing.
In the majority of instancds the buiidings are.of amn older
type, once occupied as offices merely, but in the passage of
time they have degenerated into tenmancies of an omnibus
character,

I have such a building in mind situated not far from the
centre of Toronto,  occupied by manufacturers’ agents carry-
ing assorted stocks of the goods they represent. Some have
only a line of samples or a small stock on hand, others have
large quantities of goods for delivery to customers, and up-
oni the top story of the building a clothing factory is operat-
ing. In passing through this building, which, from an un-
derwriter’s point of view, ig classified as ‘‘light occupancy,”
it is noticeable that the stairway and elevator shaft enclosure
and the partitiong between tenants on each floor are of the
lightest match-board cunstrT_xction, the stocks of the various
occupants are piled high or|scattered untidily in -every direc-

' tion, and although there 15} a serious exposure bazard from

low frame buildings at the rear no protection of window
openings can be seen. ‘A descent into the furnace chamber
in the basement is a revelation. This is a .room cut off
from the remainder of the floor by a light partition and all
arourid the furnace the wrappings, waste paper, and refuse
from the floors abdve lies scattered, awaiting the time when
the caretaker feels disposed| to destroy it. In case of fire it
would be impossible to confine the flames to any one floor.
The construction of the buyilding is such that its progress
from ground to roof could not possibly be stayed, and .the
probability is, that few of the occupants would ever leave the
premises alive. There is No extérnal fire escape and the
only way out of the building is by the elevator or stairway
which, it is needless to say| would be filled with an inferno
of flames in half a minute after an outbreak of fire.

Call for Improvement, v
Innumerable buildings df this type are scattered through-
“out.the mercantile sections|of all our cities and it is these
muildings that call most loudly for improvement. The saving
of human life is a far more|limportant feature than the mere
rediuction of property loss @nd yet it is difficult in such a
structure as. the one instanged to plan a remedy for condi-
tions that will not necessitate a considerable expenditure of
money.  Property owners are struggling under heavy taxes
and burdens of expense imposed upon them by the com-
munity, and it is difficult to enforce requirements calling for
a large outlay. It is true that auxiliary fire appliances pay
for themselves within -a short period in reduced insurance
rates, but there are difficulties in making the reduction in
rates immediately available to amortize the investment in fire
appliances. .Moreover, the |insurance companies are prim-
arily . interested in the - profection of the property, and for
safeguards to life that are [not also safeguards to property,
they do not. feel called upor to make any reduetion in insur-
‘ance cost, :

In anyv case the best t‘mt can be done is after all only
patchwork.  We are sufferifg ‘for the sins of our forefathers,
who erected the fir traps of to-day. To make some of these
buildings safe requires a larger investment than would be
justified by the value.of the property and we have not vet
reached that point where the owners are willing to consider
as paramount the safefv-of| the community at large.

As to Vertical Openings.
* By wav of indicating the steps that might be taken to
reduce the loss by fire in ldrge mercantile buildings, I would
first of all point out that ajl floor ovepings such as elevater
shafts or stairways should| be tightly enclosed and,cut off

These vertical ‘openings act as so manv flues tor the
W communication of the lamek and are without doubt the prime
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cause of the majority of total loss fires. Even when no fire
goes up this makeshift chimney, the smoke will go up and
cause damage on the upper floors and the water will pour
déwn, causing damage in the basement and mtervening
floors.
" On every stairway a metal-faced door should be installed,
A trap door is the best where the building department will
permit it. This trap door should be hung in such a way
that it will close by gravity and should be held back by a
hook caught into a fusible link placed in an exposed posi-
tion, so that when the heat strikes the link the door will close
automatically. This will prevent any chimney effect from
that " opening. The automatic elevator hatchway doors,
which close into a horizontal position and which are always
closed except when the elevator is at the floor, are most
desirable, but a door which closes by gravity when a fusible
link melts is also an efficient protection. These doors should
be metal faced and so constructed as to offer the same resist.
ance to the passage of fire that the floor would.

Partition of Floor Areas. L

The great pmnciples of preventing the spread of fire are
t6 divide the building into as many horizontal compartments
as possible by making the floors tight to resist fire and then

_divide it by fire walls into as many vertical divisions as

possible, so that the effect is like that of waterproof bulk-
heads in a steamship. If one is damaged it does not con-
vey its trouble to its neighbor. This is a point to be kept
in mind in. new buildings and in old buildings wherever
there are brick division walls. In such cases  the walls
should have standard automatic fire doors so arranged as to
close by gravity whenever a fusible link melts,

Another item of value in confining the fire is to avoid
concealed spaces as far as possible, by which we mean such
spaces as are made where ceilings are put on the bottom of
joists, so that the fire could run along between the ceiling
and the floor above, also partly concealed cocklofts or roof
spaces.

Fire Escapes and Auxiliary Appliances,

When a fireman arrives it is usually too late tor him to
enter by a door and get to the seat of the fire. It is neces-
sary for him to go up the outside. A fire escape-is valuable
in two ways. It not only allows people who‘ are on the floor
to escape to the street, but from a fire fighting standpoint it
is important because it enables the firemen to reach the seat
of the fire in the minimum of time. In many instances
credit is allowed in the fire insurance rate where such an
outside fire escape is provided in front and in the rear and an
iron hose or stand pipe with outlet provided so that the fre-
men can screw their hose to the bottom of the iron pipe and

then to the outlet opposite the floor whére the fire is, thus

avoiding coupling long lines of hose and the delay incident
to. taking them up the ladder.

What is even more important is to have equipment so
that the first man to see the fire may have at hand devices
for putting it out.

The various devices approved for checking a fire in its
inception are :—

Barrels of water with fire pails hanging immediately
above them or else a larger number of fire buckets
themselves filled with Wwater. Chemical extinguishers are
equally valuable if the employers are trained to use them,
but they must be kept from freezing. 'When well used they
are more efficient than barrels and pails. Perhaps the best
arrangement would be to have some of each, one three-gal-
lon extinguisher taking the place of one cask and two pails.
The dry powder extinguishers are practically useless, ex
cept to control fires in oil, etc.

Sprinkler equipment is, of course, the last word in pre-
venting the spread of fire, but for those .to whom the, sprink-
ler equipment is not available a standpipe of ample size ",‘d’
a hose on each floor is an excellent device. - This standpipé
should be so located that 75 feet of hose on.each floor wil
reach each part of the floor. Tf the floor area is so great
that this can not be done. additional standnipes should be
_installed. There is a tendency on the -part of owmers of
buildings to install standpipes of inadequate size. If a man
is throwine a full stream from an inch-and-a-half hosé on the
ground floor, the men -above will be unable to get any water
through their hose if the pipe sizes are inadequate. You
would be surprised to know how often this happens. The
sizes of pine reauired are standardized and specifications can

" be obtained from any insurance man.
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While we have so far considered the question of making
the loss as smali as possible in the event ot an outbreak of
fire, it should not be forgotten that the so.e aim of fire pre-
vention proper is to prevent such an outbreak. Looking
over the list of known causes of fire in buildings of this
character one finds that they have originated from the most
common things and might easiiy have been prevented DY care.

The following suggestions are submitted as being worthy
of attention :—

Question of Cleanliness.

One of the most prolific ‘sources of fire is tne matenal
for packing. Whatever materials are used tor repacking,
such as excelsior, paper, etc., should be kept in a metal-lined
box of ample size with a hinged cover which will close! by
gravity. The cover is held.open by a hook caught into a
fusible link, set where it would be exposed to any fire whiclr
may -start. These links can be obtained anywhere at a nom-
inal cost and a box of this character will in most cases con-
fine a fire which starts in the excelsior to the box contain-
ing it. This box should be so tight that when the cover
drops the fire will be smothered,

Ashes should never be put in wooden barrels or boxes.
They should be put in metal boxes or else in bins made of
cement or metal, : :

A baling press for waste paper is highly desirable, but
in altogether too many cases 1t fails to accomplish its pur-
pose because the paper is not baled regularly and there is
an accumulation of waste near the baling press. Paper and
rubbish should never be put into barrels, but should be put
in metal ash cans and should be taken directly from these
cans to the baling press. ,
As to Electric Wiring.

Every year the electric wiring should be tested out by
a competent electrician. Any competent local wiring con-
tractor can tell you whether your wiring is safe. Lamp
cords are one of the weakest parts of the wiring system and
a cord especially designed for the purpose should be uscd
for hanging lights.

It is highly desirable that each warehouse have an
electric switch or cut-off right inside the entrance, so tha:
when the last man leaves the building the switch can b
opened, cutting off all the pressure on the electric wiring
during the time the building is unoccupied. If it is desir-
able to have a light left in any particular room, this can, of
course, be run on a separate circuit, but with such a switch
the main wiring can be freed from electric pressure.
Matches and Cigar Stumps,

. Matches are held responsible for a great many fires, but
it is the writer's opinion that cased matches are compara-
tively harmless. Some have vaults where they store all iheir
matches. Others keep their matches stored in their reguiar
stock and whenever they have to open a case, put the rem-
nant immediately into a metal-lined box with a hinged cover
held up by fusible links, as before described. This is the
only safe way to handle broken packages of matches. This
keeps them away from the mice, and even if a fire should
start among them it would be smothered out by the .dropping
of the cover. i

Cigar stumps dropped down area-ways in front of base-
ment windows opening on the street have often caused fires
in rubbish blown into these area-ways. A close wire mesh
under the grating will keep out both rubbish and cigar
stumps,

—_—

Next week’s article in this important series, “Hotel Fires
and the Life Hazard.”
—_—————

OCEAN FREICHT SUBSIDIES AND PANAMA CANAL.

In committee of supply in the house at Ottawa, on the
estimates of the department of trade and commerce, Hon.
George E. Foster told Mr. Lemieux that there had been some
requests for subsidies for a steamship service between At-
lantic and Pacific coast ports after the opening of the Pan
ama Canal. The minister said that he had not considered
It necessary to provide subsidies for freight service by way
of the canal, since it might be possible to arrange for a ser
Vice by steamships sailing from Britain to the Pacific Coast
by Way of the canal and calling at Atlantic Coast ports on
the way. However, the wovernment was alldwing the matter
to.develop before undertaking to subsidize a freight service.
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MR. S. H. FALKNER TO MANACE BRANCH,

The Canadian Bank of Commerce has opened a branch

at Bloor and Lippincott Streets, loronto. It will be under
the management of Mr. S. H. Falkner.
————-_————————

DRYDOCK AT THE S00.

I'he drydock project at Sault Ste. Marie is making head-
way. It will{be recailed that a company known as . Lake
Superior Dry Dock and Construcuon ( ompany, - Limited,
with an authorized capital of approximately $1,000,000, and
a bond issue of 4157,000, was organized tor this purpose,
the undertaking having originally been promoted by Mr. F.
H. Clergue, In November, 1913, the city of Sault See.
Marie, voted a subsidy to the company of $20,000 per .x“ll\l.k
for a period of 20 years, subject to the payment by the com-
pany of taxes on a fixed assessment, which would return to
‘the city about $10,000 annuaily. lue Dominion government
have' granted a subsidy of 3 per cent. per annum on $1,-
380,528 for a period of 20 vears. The bonds have been un-
derwritten in London and Messrs. Hoare and Company, of
London, are trustees for the bondholders.

The agreement between the city and the company was
subject to the provision that construction work should start
by the 1st of April, 1914. This agreement was extended
to May 15th, 1914. A contract was entered into between the
company and an English construction company for the con-
struction of the plant. Up to date no start has been made
on the work, but it is reported locally that advices have beén
received that a start will be made in the mear future.

The Monetary 1imes understands that a prospectus is
being prepared, and will be issued shortly, and that a num-
ber of men who are promfent in the shipbuilding industry
in Britain will appear on the board of directors.

QUEBEC PROVINCE ACCOUNTANTS.

An interesting inaugural meeting of the Institute of Ac-
countants and Auditors of Quebec Province was held at Mon-
treal the other day. Mr. Georges Gonthier, the energetic
angd popular president of the association, presided at the
meeting and made one of the notable speeches of the even-
ing. He thanked those who had assisted in -the legislature
or otherwise, the organization and foundation of the asso-
ciation. He recounted the initial proceedings and pointed
out the matter in which the body ot accountants and auditors
became to be accepted in this province as one of the liberal
professions, There had been many difficulties in the o1-
ganization, but these had been ovetcome and the instituté is
now in a good position with a membership of 62 The
strength of the organization is shown by the fact that eight
members had been chosen by the Bankers’ Association and
accepted by the minister of finance as eligible for appoint-
ment by bank shareholders fof the mnspection of books as
provided for under the federal act. Mr,\-:.Gomhicr pointed
out the necessity of the profession for the protection of the
public in dealing with all business matters, :

Hon, P. G. S, Mackenzie, provincial treasurer of Que-
bec, in an excellent address stated that in a young and grow-
ing country with continuous business development the pro-
fession of accountancy and auditing was. growing mofe im-
portant every day. The development creates new problems
for the accountant and the auditor. Questions of highest
importance in insurance, in railways and -all big interests
have to be referred to the accountant and auditor for ar-
bitrament. The position was one of great public interest;
indeed, the auditor must occupy the position of a sentinei
on the outposts of the financial world.

Mr. Mackenzie spoke of the mecessity for special train-
ing and the fact that the higher educational institutions of

the province are providing for. such training. They should
alwavs remember the value of efficiency. and remember that
the man best equipped was the man who would win out in

the battle.

A large number of well-known accountants attended the
dinner including Mr. H. J. Ross, vice-president of the- In-
stitute and Mr. A. Desmarteau, second vice-president, Mr.
Desmarteau also addressing the meeting
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BRITISH CO:LUMBIA'S MINES

0il, Tron and Marble Development Will Yet Create Large
Industries

The mining industryl ¢f® British Columbia on the whole
during 1913 was most sdtisfactory, and had it not been for
the unfortunate strikes log Vancouver Island, there would
have been a production about equal to 1912, the largest on
record. On Vancouver [Island, stated Hon. Price Elhson,
provincial treasurer in his budget speech, the production of
coal was 600,000 tons less| than the previous year, making
a reduction in value of over two million dollars.. The copper
production was less in quantity and the price lower, as well,
accounting for the decréage in value of output of $1,387,-

“000. With the exception| of building -material, in which the

output was slightly less,| all minerals show a substantial in-
crease, the total production being estimated at about $30,-

" 158,703. The gratifying [feature of the industry for the year

is that the production fvas general throughout established
mining camps, and that some of the newer districts are com-
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ing into prominence. For instance, the Britannia Mines op
Howe Sound are the second largest producers in. the pro-
vince, and the Skeena is promised a very large output during
this and succeeding years. One thousand men have been
employed in that district during 1913. The profits, too, have
been good, the dividends paid for the province amounting
to 82,300,130 as compared with $1,234,088 the previous year.
Owing to slacking of building operations, the output in
building materials has been less. Two new cement works
came into operation, one on Saanich Inlet and the other at
Princeton, in the Similkameen district. - No oil or iron has
vet been produced, and, marble only in small quantities. The
devetopment of these will yet create large and lucrative
industries. |

The following table shows the quantities and value of
the several minerals produced in British Columbia in 1912,
and the estimated production in 1913. The prices used in
calculating the estimated value of silver, lead, copper and
zinic are the average prices for the year, as published in the
Engineering and 1
tion of 5 per icent. off silver, 10 per cent. off lead, and 15
per cent. off zinc:—
Estimated production, 1913.

Increase

Quantity. Value Quantity. Value. or decrease.
Gold B B ki diiaseiisiien . asikanes $ 555,500 | secceceo $ 540000 — @ 15,500
Gold, Bode, of ...l iiniiiiis ininesaid . 257,496 5,322,442 266,547 5,500,520 + 187,084
Yol . b i $ 5,877,042 | ceeeeens $ 6,040,526 + 8 171,584
St o . H B\ RN SNt A It 3,132,108 1,810,045 3,569,642 2,027,557 > 217,512
Lead, Th o ... k.ol fisicivanvsvavisnialua, 44,871,454 1,805,627 | 54,205,504 2,130,280 + 324,653
Copper, 1b. . .....}c00ed foeoeeennenniieiianaas 51,456,537 8,408,513 |40,042,379 7,021,463 — 1,387,050
SN W e Balle oo iadeibarcodiii 5,358,280 316,139 | 7,100,000 340,800 ;i 24,661
Total metalliferous . 5 .................. ¢ $18,218,266 | ........ 817,560,626 — $ 648,640
Coal, tons, 2,73e Ib. 0 H AR s e n 2,628,804 0,200,814 | 2,136,604 7,478,429 — 1,722,385
Cokie, tons, 3,340 Ib] - iillico.coivncidesan 264,333 1,585,008 285,123 1,710,738 + 124,740
Building materials, etc. . \ .............................. 33,435,722 | ceeevecs 3,400,000 — 35,722
Total value of piodurg‘ion .................. $32,440,800 | ..cee..s 830,158,703 — 82,282,007
i
\ e ’

- ]
RESULTS OF A BRANDON COMPANY.

According - to the ;{)ri11t§d statement of the Brandon
Travellers’ Investment |and |Brokerage Company, Limited,
for the six months ended Biarch 31, 1913, the total profit

earned for the period was $1},048, and if the company were

wound up on the basis [of th¢ statement at 100 cents in the
dollar, each shareholder would get $2.60 for each $1 in-
vested by him. All éxpénses were charged against the profit
and loss account, -inclufling *uch expenses as getting busi-
ness, the profit of which willl not be realized until the next
financial period, the - directofs sstating their belief that it
strengthens the compafy’s standing to wipe off all extra-
ordinary expenditures. |The énly expenditure which has not
been wiped off is orgahizatign account which is the actual
cost of obtaining the company’s charter.

From a bookkeeping stangdpoint, all the profit made could
not be carried to the credit pf profit and loss account, and
$14,246 1s held over, and wilLE be carried to profit account as
the actual cash payments arg received from the sale of lots
now under contract, i

Speaking at the company’s meeting, Mr, John Vasbinder,

vice-president, s.xid:-~-""}’roﬁts to customers is the principle.
for building up the businesq of this company and when a
property is offered to s, theldirectors carefully consider the

following questions:—Will th¢ property be required for actual
ise within a- reasonable tim¢? How long and at what ex-
pense will the customdr havé¢ to hold the property until he
can sell at a profit ovdr the jprice paid to us? Will the de-
velopments adjacent to the property or the purposes for which
it will be required, be gufficignt to reasonably insure a good
profit to our customers for the time that would likely elapse

between his purchase and hi§ sale? I can assure you that
*it.'is not easy to find property that will stand this test, and
we have rejected some, whicl on first consideration, w.(-mml
pretty good. but which will ngt stand this test. T am pleased
nd the motion that the| report be adopted.”

I'he following are the companv’s officers and directors:

R. ‘E. Trumbell, manager. Efpire Brewing Company, Limi-
1, president; John Yasbinder, manager, Geo. White and
Sons (‘w"[;:‘,,"\" Limited, wvi 'l'-[)ﬁ'\idrl‘.f: C . (‘nm%vm\

»

manager, Pioneer Fruit Company; W. G. Downing, mana-
ger, W. G, Downing, Limited; E. F. Cody, manager, A.
Carruthers Company, Limited; S. H, McKay, barrister;
Oscar Rimph, railway conductor; J. E. Naismith, represen-
tative Cockshutt Plow Company, Limited; W. J. Moisley,
representative, D. S. Perrin and Company, Limited; and
manager and secretary-treasurer, J. H. M. Beynon,

oo 4

/APRIL BANK CLEARINCS.

The following are the returns of Canadian Bank Clear-
ing .Houses for April, 1914, and March, 1914, with percentage
increase or deqrease over April, 1913:— |

| April, 1913. March, 1914.. April, 1914.- Chg. %

Brandon © ...|$ 2,460,381 8 2,004,746 8 2,173,674 —11.9
Brantford 2,078,625 2,385,022 2,635,187 —I1L5
Calgary ....| 20,116,753 14,431,284 16,767,187 —16.6
Edmonton ..| 17,820,808 14,240,340 14,527,255 —i8.4
Fort Wiljiam| 3,437,758 2,710,147 2,004,117 —15.5
Halifax ....| 7,858,420 7,674,558 8,887,233 +13.99
Hamilton 14,857,510 12,301,477 | 12,616,469 —15.08
Lethbridge | 2,157,381 1,856,084 1,763,2 —18.2
London ....\ 7,000,662 6,040,001 7,481,000 — 5.2
Medicine Hat] .......: 1,755,867 1,720,402  ..vess
Montreal 238,081,063 212,186,053 226,507,036 — 4.8

Moose Jaw ' 5,182,663 3,810,086 3,872,177| —25.2

New Westmin-|

gter Ll | 2,650,023 1,731,554 1,834,836 —307
Ottawa ....| 17,100,676 16,747,318 18,300,870 + 7.5
Quebec ....| 13,074,100 12,502,734 | 12,516,631 — A3
Regina ....| 10,883,023 7:534,741 7,847,604 —27.8

Saskatoon ..! 8,016,740 5,110,382 5,486,016 —38.4
St.John ...} 6,717,238 6,065.668 6,346,025 — 5.5
Toronto ...\ 185,870,141 167,870,606 | 180.304,211T — 2.9
Vancouver 54.383,263 41.714,2%0 1(;.;)00";65 —32.1

Victoria  ...| 1%.204.112 11,043,187 10.087.272 —28.1
Winnipeg 118,027,307 ~ 01,710.153 | 102,167,246 —1400
i

Totals 37;(,‘(179_736 8642,600,101 $th?,.f‘lﬁ-,'n:

ining Journal, ‘New York; less a deduc-
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SASKATOON AND DISTRICT

Mixed Farming Prevailing—City to Make Bond Issue—
Rest Period is Good

(Staff Correspondence).
Saskatoon, May 4th.

In the district surrounding Saskatoon the farmers were
all ready this week to commence seeding, and everywhere
they are now to be seen on the land. This district is develop-
ing more into a mixed farming area, and the farmers are
learning from hard experience, and the advice of Commis-
sioner Sclanders of the Saskatoon board of trade, to get
away from the old custom of depending entirely on wheat
raising. :
~ The situation in Saskatoon itself is encouraging and
general business conditions are better than they were a
month ago. The banks are now loaning money a little more
freely, and seem ‘to have plenty on hand.

Cood Thing for West. ‘

Mr. Alex. MacDonald, president of the Great-West Life,
and also connected with several other financial institutions
was in Saskatoon this week, and in an interview, had this
to say about the general situation:—

“This period of quietness has been a very good thing
for the west, although things are dull everywhere, both in
the east and the west, from coast to coast. We were rapidly
approaching the conditions of the boom of 1882, which was
the most disastrous thing that ever hit western Canada, and
if this condition of affairs had gone on very much longer we
would have hit a slump that it would have taken ten or fifteen
years to get over. In fact it is a pity that the present
stringency did not make itself felt in 1911 or 1912. It would
hardly have been felt at 'all then. The higher one goes up
in the air, the bigger the bump it is going to be when they
get back to earth. There would have been a great many less
paper millionaires, but at the same time the whole financial
and commercial business of the west would not have felt the
blow as much as they have done.

“Everything, even the staid commercial business which
should not be based upon speculation, suffered from this
boom and the business itself reached proportions beyond the
development of the country all together.” :

““Business conditions,”” said Mr. MacDonald, “are good
in Saskatoon, much better than I expected, but Saskatoon
has been no worse or no better than any other city in land
values, and the real estate market will be quiet for some
months to come until your commercial and industrial develop-
ment catches up with these values.”

City Will Make Bond Issue.

The two large departmental stores of Saskatoon
are wonderful stores for a city the size of Saska-
toon, and are complete in every detail Both report
business improving. The city has not a large building pro-
gramme for this vear. They will shortly make a bond issue
of 81,500,000, for which they expect to get a good figure. :

Saskatoon has an excellent wholesale district, and is
assuming large proportions as a distributing centre. Its
warehouse buildings are substantial and there are none better
anywhere in the west.

Saskatoon has also some good office buildings, the Can-
ada Building, costing 81,000,000, being one of the finest in
the west, and a credit to the enterprise of a local citizen who
built it. There is a considerable amount of vacant office
space in Saskatoon, but judging by the way the city has
grown, it is thought that a good proportion of it will be
taken up before the end of this vear. - There are scarcely any
vacant houses, and a modern house is hard to get. Rents re-
main steady, and there has not been anv slump in this re-
gard.

Real estate prices are well maintained. and there h..1~
been no decline in values as vet. The market is verv quiet
bere as elsewhere.—G. w. G.

Sl A

The officers of the Nanaimo board of trade are as fol-
lows: President, Mr. John Shaw; vice-president, Mr. T. W
r’?a?“d“%: secretary, Mr. T. B. Booth: treasurer, Mr. E

. ird 3 -
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OPENING PEACE RIVER COUNTRY

Want British Columbia Government to Assist in Road
Making—Hindus Are Not Wanted

Staff Correspondence).
Vancouver, April 26th..

_ At the meeting of the Vancouver board.of trade, a reso-
Itho’n which was unanimously passed was, that the pro-
vincial government should assist in the construction of a
wagon road to epable settlers to get into the Peace River
country from British Columbia. - As it is now the entry is
through Alberta. It was a coincidence that there should
a.rrive in the city Mr. Lewis J. Raby, who for nine years has
lived in the Peace River country. He states there is an im-
mense ‘area there, so level that steam machinery may be
used, that the climate is milder than in Saskatchewan where
he farmed previously to going farther north, and that in the
thirty-year history of the Catholic mission near Peace River
Landing never once has it had its grain crop frozen. It might
have suffered somewhat from drought at times, but never
from excessive cold. Mr. Raby has in mind the publication
of a collection of his personal experiences, so that exact in-
formation may be known concerning this part of Canada.
The area he. places at 350,000,000 acres, or as large as the
two Dakotas, Minnesota, Montana and Towa combined. In-
formation -concerning the Peace River district is so meagre
that the Pacific Great Eastern Railway Company purposes
sending out a small expedition this summer to make an ex-
ploratory trip through it. Photographs will be taken.and a~
special effort made to secure facts that can be corroborated.

Seek Reliable Information.

A visitor to the coast from Saskatchewan, |remarking on
the collapse of real estate speculation, remarked to The
Monetary Times that no one knows what a large amount of
prairie money was placed in townsite propositions in this
province. Two or three instances were indicated where men
placed all they had. In one case, a large amount had been
gathered by a small syndicate arid land in Port Mann bought.
This was at the time when announcements were made two
or three times a week of great industries about to be estab-
lished, and how big ocean-going boats were to crowd up the
Fraser River to this, the ocean terminal. When such stories
were appearing, it was pointed 'out in these columns that
many of the statements made were incorrect, but a protest in
one journal could hardly hope to in any way stem the great
rush of publicity that flooded the whole of Canada.

The lesson to be learned is that when more propositions
are submitted for consideration of those who have a little
cash to spare, whether real estate, and perhaps other flota-
tions, the promoters of which are ready to. part with them
for good money, it is easy to make enquiry of the proposition
at' some well-known and public source, from which an inde-
pendent opinion can be secured.

Pacific Coast Oriental Problem,
Despatches this week contained news of a shipload of

Hindus bound from the coral strand for western Canada,

particularly British Columbia. Rev. W. Dudlick John, B.A.,
ex-missionary of China, recently had a letter in which he
urged that restrictions against the entry of Hindus into Can-
ada be removed entirely. He says he has been among the
Hindus and knows them well. What is taken exception to
on the coast is that these writers afgue from the wrong side.
If they understood conditions in British Columbia as well as
they knew their associates of the last ten of twenty years,
their suggestions would be of more value. The trouble is
thev have spent their lives, or the best part of their lives, in
Asia and are out of touch with life in Canada. Apart from
the objection to the Hindu personally, there are abundant
grounds whyv British Columbia should be kept “white.”
These have been reiterated so often that they need not be re-
peated here. Before returned missionaries write about Hindus
entering Canada they are being advised to study conditions
in Canada, learn what has happened while they have been
sojourning in the Orient, and then to contribute valuable sug-
gestions that will be up-to-date in the discussion

The workmen’s compensation act of Ontario is now law._
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WESTERN CANADA POWER COMPANY

still in Construction Stage—Contracts and Prospects—
Changes in Balance Sheet

“Unavoidable delays | in getting the British Columbia
Electric Railway contract into working order, and the gen
eral depression in industrial business which caused a large
proportion of the motors| connected to the company’s mains
to be idle,” are given as the reasons for the decreased revenue
of the Western Canada Power Company.,

“The financial depression of 1913;" states Mr. C. H.
Cahan, the president, ‘‘undoubtedly set back the company’s
earnings from twelve to eighteen months; and the first three
months of 1914 have shown poor returns on account of the
shutting down of mills in January for the overhauling which
occurs every year, but which was more general this year than
wsual. Alreadv, however, the mills are beginning to start
and there are indications' from all sides that business will
soon regain normal conditions. With such a large amount
of motors already connected to the company’s mains, revenues
for industrial power will increase verv rapidly when the mills
commence to run again.’} .

In the Construction Stage.

The company is still treated as being in the construction
stage; a balance sheet is presented but no profit and loss
account. Figures from |the company’s report ap eared 1n
The Mongtary 7 imes last| week.

Dealing with the British Columbia Electric contract it
is stated that the company is now taking between 6,000 and
8,000 horselpower, and will probably take from 10,000 to 12.-
o000 horse-power after St'pn-mhvr 1st, 1914. The contract is
for a period of twenty vears and power to be taken rises in
definite periods from 6,600 horse-power to 40,000 horse-power.
Western' Canada Power has also made a contract with the
Puget Sound Traction, Light and Power Company for the
supply -of 6,600 horse-power, and the company is now taking
the full amount.

Changes Shown by Balance Sheet.

During 1913 the company added 35,500 horse-power in
‘lighting, heating and industrial power connections, and at
the end of the vear had connected to its mains a total of 15,-
500 horse-power exclusive of the quantities supplied to the
Puget Sound Traction, Light and Power Company, and the
British Columbia Electric, which would bring the total up to
30,000 horse-power connected.

The balance sheet shows considerable changes as a re-
sult of the issue of 84,000,000 refunding bonds, and the ex-
change of these and $2,000,000 stock for preference shares
and notes of Western Canada Public Utilities, Limited.
These are to some extent counterbalancing items, assets show-
ing $3,201,560 in shares and securities of other companies and
habilities the 84,000,000 bonds issued. Plant account
stands at $10,391,044, against $8,159,620 a vear agy. The
position, of course, is more liquid as a result-of the financing
done. Accounts and bills receivable, including underwriters’
subscriptions, total $261,485 net, and theregis $54,247 in the
bank, These items were $30,050 and $6,511 respectively a
year ago. Accounts pavable stand at $113,532, against $164,-

078 a year ago, and the item of $157,863 in bank loans dis-"

appears. Total assets are $14,153,332, as compared with $8,-
339.866.t the end of 1912.

— e

CERMAN BUSINESS MEN'S VISIT.

The minister of trade and commerce has received com-
munications from Leipzig, informing him that it is proposed
t0 organize a German business men’s trip to Canada in the
Year 1915, spending some five or six weeks in seeing different
parts of Canada. Advantage will be taken of exposition year
In San Francisco to visit the exhibition there in connection
with the Canadian trip.

The minister is informed that great interest is being
taken by men prominent in financial and social circles in the
m}cnded visit. There seems little doubt at present that it
:lll be a very representative and important party of explora-
ion
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Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay ° Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Predericton Newcastle St. John
Bristol Ongetown Petitcodiac .. Charlotte St
Campbellton Grand Manan Port Elgin Haymarket Sq
Centreville Hampton Riverside 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 ., Prince Wil- Sussex
Pairville Moncton liam Street Woodstock
Quebec
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. Patrick
Brantford Peterborough " Bloor & St Spadina
Port Willilam Port Arthur Clarens Welland
Hamilton St. Catharines “ Den branch Weston
Harrietsville St. Jacob's + Dundas St. Woodstock
(sub. to Belmont) . East End
Manitobs
Winnipeg Winnipeg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina: Regina,
Saskatoon Saskatoon, West Side North End
- Alberta 5
Calgary Calgary, West End Bdmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Strect Vancouver,
Victoria Grunville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CUBA a
Cienfuesos Havana Monte Street, Havana
INn JAMAICA
Black River Kingstor. Mandeville Montego Bay
Port Antonio Port Maria St. Ann’s Bay Savanna-la-Mar
IN PORTO PRICO
San Jusn

In the Urited Stetes
Doston Chicago New York Agency, 48 Wall Street

CORRESPONDENTS —In Great Britsin
Tue Lospon Joint Srock Bawx LismiTEd Rovar Banx or ScorrLaxo
In France—Crepit Lyvosxais In Germany—Dresoner Basx
In the United States

New Yorxk—Bank of New York, N.B.A. Bosrox—Merchants Nationa
Bank. CHicaco— First National Bank PriLADELPHIA— Fourth Stree!
Nationa! Bank. Bavmmore—Citizens National Bank. San Francisco—
Canadian Bank of Commerce. MixnearoLis—First Nationa! Bank.
This Bank annually submits its Books and
Statements to Independent o-ul}dr aundit
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THE BANK OF . BRITISH
NORTH AMERICA

i |

Established in 1836. lncnréo&i
Paid-up Capital|

Reserve Fund |

ated by Royal Charter in 1840
$4,866,666.66

- $3,017,333.33

i
i
| |

Heap OFFICE—S (‘-RACEC_H@RCH ST., LONDON, E.C.

J. DODDS, Secretary
: Court of
F. R. S. BaLrour, Esq.
. J.- H. Bropig, Esq.
J. H. MavyNe CampBELL, Esq.
E. A. HOARE, Esq. — i

T

W. S. GOLDBY, Manager
Jirectors .

FreEDERIC LusBOCK, Esq.
C. W. TomkinsoN, Esq.
G. D. WHaTMAN, Esq.

HeAD OFrFICE 1N CANADA—ST} JAMES ST., MONTREAL
-H. B. MACKENZIE, General Manager

J. ANDERSON, Superi

ntendent of Branches.

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

Jj. McEACHERN, Superint
Winn

O. R. ROWLEY,
B. C. GARDNER
H. R. POWELL,
J. H. GILLARD and N. V. R.

dent of Central Branches,
Peg.

Chief Inspector.

, Asst. Inspector.

Asst. Inspector.

HUUS, Inspectors, Montreal.

A. S. HALL, lﬁsqector, Winnipeg.
This Bank has Branches i; all the principal Cities of

Canada, including Dawson Cit
York and San Francisco in the

(Y.T.), and Agencies at New
United States.

Agents and Correspondents 111 every part of the world,

Collections Maaﬁ’:

at Lowest Rates

Drafts, Money Orders, cmrlu Letters of Credit and

Travellers’ Cheques issued,

Negotiable anywhere.

*nk. London, and West Indies.

© Agents in Canada for Col

s

My i | ]
Notice 1is herebyf

Per Cent. for the
being at the rate

and its Branches
1st day of June
holders of record

next.

By .Order of

| The Bank o-f Tbronté:(l,
Toronto, ;
April 29th, 1914.5

The Bankj of Toronto

DIVI DEN# No. 131

iven that a Divi-

dend of Two and Three-quarters

current quarter,
of Eleven Per

Cent. per annum, /upon the paid-up
capital stock of the Bank, has this
day been declared, and  that the
-'same will be. payable at' the Bank

on and after the
next, to Share-
at the close of

business on the 1sth day of May

the Board,

THOS. F. HOW,

General Manager.

Volume ga.

EDMONTON WILL SELL BONDS

Street Railway Finances—Investment of the City's
Sinking Funds

Edmonton will shortly open nhegotiations with the Im-
perial Bank of Canada for the disposal of city debentures,
of which it has about $5,000,000 to sell.. The prices offered
will be submitted to the city council before any one is ac-
cepted. .

In making a report of a trip to Eastern Canada and the
United States, Mayor W. J. McNamara, also finance com-
missioner, stated that he had found a great deal of mis-
apprehension regarding the city’s per €apita debt, which in-
cluded all the public utilities which a number of other cities
do not own.

“There is one thing,” he reported, “that will greatly
militate against getting a gogd price for our bonds and
that is the fact that some of our utilities are not operated
upon a paying basis. We should\make every effort to put our
street railway upon a paying basis at once, even if it is neces-
sary to do this by charging a straight five cent fare, and if
this fails, then it might be advisable to wipe out the present
over-capitalization by a special tax levy.

ca_pltallzo Utilities Separately.

“It was suggested by some of the bond houses, and the
suggestion might be a good one, if it could be carried out,
that our utilities should be capitalized separately from the
municipality.”’ i

Regarding the city’s sinking funds, Mr. McNamara
said :—‘“It was the unanimous advice of all bond houses that
our sinking fund should be used for an investment in our
own bonds, unless the same should be quoted at a prohibitive
price on the stock markets.  Besides sound finance, this
policy will have the tendency to keep our bonds at @ more
even rate, and assist us in the placing of further issues.
There are a great number of reasons that could be cited
from the bond- investor’s point of view, and he is the man
who finally is responsible for the price of municipal securi-
ties. It was pointed out by a prominent bond buyer that
if a municipality invested its sinking funds in its own securi-
ties, the immediate effect was to strengthen the security.

Loans on Houses.

“] have previously advocated the policy of partial usage
of the sinkifg fund for loans upon workmen’s houses. As
our sinking fund now amounts to quite a sum annually,
this policy could be carried out on a small scale without
interfering with the general policy of the investment of the
sinking fund: say, a matter of 10 or 15 per cent. might be
devoted to this special purpose without causing adverse com-
ment. But one thing should be borne in mind by the sink-
ing fund board, and that is the percentage of the amount
loaned on any lot and building should be not more than 30
or 35 per cent. of the joint valie of such lot and building.”

The sinking fund board has recommended that the
sinking fund invest $150,000 in Edmonton debentures on the
London stock excl;angc or any other exchangp or other place
where the same a¥e offered for sale. “We can take up
our short date debentures,” said the ‘mayvor in explanation.

— e

CANADIAN NORTHERN’S MARCH EARNINE.

The Canadian Northern’s statement of earnings and
operating expenses for March is as follows:—

1014. 1013. Decrease.
Gross earnings * ......... 81,533,400 81,685,000 $152,500
I e .. 1,173,000 1,254,400 ~ 81,400
Net earnings  ....... 5 360,400 431,500 71,100
Mileage in operation 4,690 4,297 373

From Julv 1, From July 1,
1013, toMar. 1912, to Mar. Aggregate

31, 1914. 31, 1013. increase.
Gross earnings  ...... 817,703,800 $16,837,000 $955.9%
Expenies iii.....0.0; 12,801;200 12,414,700 386,500
Net earnings ......... 4,992,600 4,423,200 569,400

Mileage in operation .... 4,528 4,207 231

*n
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THE DOMINION BANK

gi¢ Bdmund B. Osler, M.P., President. . "W. D. Matthews, Vice-President
p C. A, BOGERT, GEN. MANAGER.

Banking Business in Foreign Lands

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

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

s of the world, transactions are speedily effected on most

vorable terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made on shipments, both ex-

,port and import, Collections promptly made and remitted for,
224

—

The Standard Bank
- of Canada

Bstablished 1873 120 Rranches -
Capital (Authorized by Act of Parliament; $5,000,000.00
Capital Paid-up - - - 2,860.240.00
Reserve Fund and Undivided Profits $.812.457.17

DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President,
W.PF. Allen, F.W. Cowan, H. Langlois. T.H. McMillan. G. P. Scholfieid
Thos. H. Wood
Heap Orrice, 15 King $t. West TORONTO, Ont.
GEO. P. SCHOLFIELD, Gerneral Manager.

J. 8. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

WEYBURN SECURITY BANK

HEAD OFFICE, WEYBURN, SAQKATCHBWAN \
Capital Authorized . . $1,000,00C
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING “BUSINESS TRANSACTED

H. O. POWELL, General Manager

Sharten 1864

Home Banx« Canana

Nine Offices in Toronto

Branches and Connections throughcut Canada
8-10 King St. West, Head Office & Toronto Branch
78 Chirch Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave
1151 Yonge St. (2 doors North of Shaftsbury Ave. on east side.)

2115 Yonge St., North Toronto, Cor. Eglinton Ave. M2

Savings Departments at all Offices

-
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ROYAL BANK

OF CANADA

INCORPORATED 1869

Capital Authorized ....... «-- $ 25,000,000
Capital Paid yp............ .. 11,580,000
Reserve and Undivided Profitss 13,500,000
Aggregate Assets ............ 180,000,000

Head Office, MONTREAL

Board of Directors:

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

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

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

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

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

Bahamas . Barbados Jamaice
Nassau Bridgetown Kingston
Grenada Trinidad
St. George’s Port of Spain and San Fernando.

British Honduras

Belize

British Guiana

Georgetown New Amsterdam

LONDON, Eng., NEW YORA,
Princes St., E.C, 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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BANK>
PAID-UP CAPITAL;
RESERVE FUND-

RESERVE LIABILITY

AGGREGATE ASSETS

HEAD OFFICE, Gb‘.q

\The Bank has 336 Branches an
in Tasmania, 57 in New Zealy
and undertakes the Agency of

| 30th SEPT., 1913

i

ESTABLISHED 1817

OF NEW SOUTH WALES

AUSTRALIA

OF PROPRIETORS

RGE STREET, SYDNEY.

$17,500,000.00
$11,750,000.00
$17,500,000.00

$46,750,000.00

GENERAL MANAGER—]. RUSSELL FRENCH

i Agencies, viz.: —168 in New South Wales, 37 in Victoria,

d, 3in Fiji, 2in Papua, |in London, and has Agents an . g
Other Barks and transacts every description of Australasian Banking Business Wool and Produce Credits arranged.

d Correspondents all over the World.

e ——— e
$236,841,080.26

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

48 in Queensland, 6 in South Australia, 11 in West Australia, 3
The Bank collects for

THI QUEPEC BANK
QUARTERLY DIVIDEND

Notice is hereby given
three-quarters per cenf.'u

hat a Dividend of One and
n the Paid-up Capital Stock

of this Institution has bgen declared for the current
quarter, and that the samd will be payable at its banking

house in this city, and
Monday, the lst day of

t its branches, on and after
une next.

The Transfer Books will be closed from the Sixteenth

to the Thirtieth day of M

Quebec, 10th April, 1914

(both days inclusive). -
B. B. STEVENSON,
68 General Manager.

Ottawa, Ont.,

THE

DIVIDEND No. 91.

By Order of the Board,

BANK OF OTTAWA

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

5 GEORGE BURN,

April 14th, 1914. 20 General Manager

PRESIDENT

Vice-PRrESIDENT
Jas. H. Ashdown 1
Sir D. C. Cameron, K.C.M.G,

A, McTavish Campbeit

Northern Crown Bank

HEAD OFficE | . WINNIPEG
Capital (pald up)
A general banking busi

npss transacted at all branches
ECTORS

ir D. H. McMillan, K.C.M.G.
| Capt. Wm. Robinson

. T. Champion John Stovel

BRANCHES IN WESTERN CANADA-

ALBERTA  MANITOB
© Ar

4 SASKAT- Lloydminster
| Loékwood

den CHEWAN
%d.l::::::yton Beausejour Alameda Macoun
High River Binscarth Allan - Manor
Macleod Brandon Ageroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
:‘s:bella | go;dlfn | Brock Noklomis
8 A Riviere | adillac Prelate
A:hco:'u nes Melita Dubuc Prince Albert
g6 croft Miniota Dundurn Qu’Appelle
‘8 urne Pierson | Duval Quill Lake
“;" : Pipestone Barl Grey Regina
""';‘"“" Rathwell Fiske } Rockhaven
Quesne St. Boniface Fleming Rush Lake
Steveston Somerset ‘Foam La Saltcoats
VANCOUVER Sperling Glen Bw: Saskatoon
Hastings St Stonewal! Govan Sedley
Granville St. WINNIPEG Hanle Sheho
Mount Pleasant Portage Ave. arr: Stornoway Stn.
Powell St and Fort St Holdfast Swift Current
Victoria . Portage and Imperial > Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbroocke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’'s Bay
| Bath Florence OTTAWA ToronTO
racebridge Inglewood Sparks St King St.
'irockville Inwood Rideau St. Agnes St.
‘}ur,ford Kingston 3 ‘Wellington St. Spadind Ave.
Cheltenham Mallorytown Port Dover Woodbridge
comber Napanee Scotland Woodstock

-
OFFICERS| OF THE BANK

R. Campbell, General Manager

; L. M. McCarthy, Supt. Branches
V. F. Cronyn, Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches

W. J. Christie

4

Reserve

R

ESTABLISHED 1865

BOARD OF DIRECTORS

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

B. B. Cronyn, Esq.

Wm. Shaw, Esq.

G. H. BALFOUR, General Manager
F H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Su

Chief Inspector

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital . - $ 5,000,000
o o0 o0

Total Assets Over) - ° - 80°000,000

WILLIAM PRICE, Esqg. - Honorary President
JOHN GALT, Esq. - - President

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

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

E. L. Drewry, Esq.
E. E. A. DuVernet,

P.C., M.P. Esq., K.C.
M. Bull, Esq. S. Haas, Esq. -
Col. John W, Carson F. W. Heubach, Esq.
F. E. Kenaston, Esq.

rintendent of Branches and

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

THE Bank, having over 310 Branches in Canada extend-
ing from Halifax. to Prince Rupert, offers excellent
facilities for the transaction of every desc

Banking business. It has Correspondents in all ]

importaace throughout Canada, the United States, the Uni

Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange.” Let

“Eies of

ters of

Credit and Travellers Cheques issued available in all parts
the world.

—
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COMPLETING STEAMSHIPS CONSOLIDATION

Richelieu and Ontario Stock Transfer Basns—Bntnsh
Interests Pleased

Monetary Times Office,
Montreal, Mav 6th

Mr. J. Carruthers, president of the Canada Steamships,
Limited, has announced that a special circular is being sent
to shareholders of the Richelieu and Ontario Navigation
Company, notifying them of the arrangements for the trans
fer of the stock. The regular quarterly dividend of 2\ per
cent. will be.-paid on Richelieu and Ontario sharés on June
ist, and the transfer of the shares for those of Canada
Steamship Lines will be made after that date. Meanwhile.
_arrangements will be . carried out. for the listing of the
securities on the Montreal stock exchange, the Toronto stock
exchange and the London stock exchange.

The stock was showing somewhat discouraging weak-
ness before this news, having broken to below 08. It then
began to recover, and before the close of the market was
in the vicinity of 102 better, but upon the unfavorable news
from Mexico some of the advance was lost. The advance was
aided by the fact that orders for upwards -of 1,000 shares of
* stock were filled here for London account. This would na-
turally mean that a large quantity of stock which was press-
ing on the market will be cleaned up.

The Basis of Exchange,

The basis of exchange of Richelieu and Ontario stock
for Canada Steamship is 100 Richelieu and Ontario for 120
preferred and 20 common of Canada Steamships. Formerly
it was considered that the Canada Steamship common should
be .worth $30 a share. Afterwards this price was lowered
by $5, and for some time past the value placed on the stock
has been $20 a share. Assuming that this price is correct,
the purchasers of the stock at around the low price of o8
would be getting Canada Steamship pre fcrrf-d at a basis of
$75 a share as follows :—

100 shares Richelieu and Ontario at $98, per share.. $9,800
Given in exchange for:—
120 Canada Steamships preferred at $75...... $9,000

40 Canada Steamships common at $20....... 800
; — ), 800

Prominent Shipping Interests,

Spoken to concerning the advantages of the consolida
tion from a standpoint of - a saving in the cost, Mr. Car
ruthers said that those effected to date had even exceeded
the early estimates. Already the savings in overhead
charges, between Montreal and Toronto, were at the rate
of over $200,000 per vear. There was every indication that
savings would be equallvy as large in other departments as
these were hrought under the one central direction. Cable
messages indicated that pmnnm nt London interests were
well satisfied with the manner. in which the big consolida-
tion was being effected, and he considered it was fortunate
for Canada that the’deal had hrmu,h such prominent ship-
Dmg interests as tl’u Furness and Vickers ;wl'vp]r into the
transportation field in Canada

S e

COBALT ORE SHIPMENTS.

The f(t”n\\ln;,~ are the shipments or ore, 1n [N‘!H‘v‘]\ frem

Cobalt Station for the week ended April 17th, 1914:

Cobalt Townsite Mine. 68.640: McKinlev-Darragh-Sav
age Mine, 296,410; Nipissing Mining Company, Limited, 1
060 ; Dominion Reduction Company, 174,440; total, 656,55
pounds, or 328 tons The total shipments since Januar

ISt, 1914, are mow 11,484,018 pounds, or 3,742 tons
South Porcupine-Cold Ore. .

‘W.C. Offer . .. 51,700 pounds, or 25.5 tons
Fi« Lake-Silver Ore.

Miller Lake O’Brien . 48,900 pounds, or 24.4 tons
; In 1904 the camp produced 158 tons, valued at $316,217
n "‘"’SA 2,144 \'il]ll(‘(l at *I.J)’<“" in 1909 5,825 tons; In
1907, 4.850 tons ; in 1908, $29,360 tons: in 1909, 20,041 tons
in 1010, 4.041 tnnx: in 1011, .‘;J‘S‘l tons: 1n 10912, 21,500

tons; in 1913, 20,261 tons

\
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BANK OF HAMILTON
HEAD OFFICE, HAMILTON
t‘u'uu AUTHORIZED ......... $5,000,000
SAPIENS PO EID:-C s b s B 3,000,000
TORPEES (L ittt cbustinth e b I 3,750,000 s
DIRECTORS 7
Z Hox. WM. GIBSON. President
L_t CoL. THE Hox. J. § HENDRIE. C.V 0., Vice-President
C. A. Birge C. C Dalton C. H Newton
George: Rutherford J. Turnbull W. A Wood
arfd J. P. BELL, General Manager
BRANCHKES
ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simeooe =
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Palls Teeswater
Blyth ' Barton St. Niagara Palls, §. Toronto -
Brantford ** Deering Oakville " Queen &
‘ Bast End " Past Bnd Orangeville Spadina .
Burlington “ North End Owen Sound " College &
Chesley ' West End Palmerston
Delhi Jarvis Paris ® Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Eigin " Bathurst &
Dunnville Widland Port Rowan Arthur
Fordwich Milton Princeton West Toronte
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter 3
; MANITOBA
Bradwardine Gladstone Miami Stonewnl!
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank " Norwood
rren Snowflake - " Princess St.
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Prancis Moose Jaw Tuxford
Brownl Grenfel! . Mortiach Tyvan
Carievale HewarJ ;
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamioops Vancouver E.
Granum Vulcan Illnerl Peaticton N. Vnnco-vn i
Naaton S.v ’
snmon Arm iCcdarCott)uc
.
e — 1
|
IHE STERLING BANK | ;
OF CANADA | :
| 13
, : |
'
We give careful |
banking service
< & 3 5
to our clients i
: . } &8 :
I g
r
K 1y
H.“ ‘m‘c. : | \ i;
King and Bay Streets, Toroato 1 3
< | bt
|
Toronto Branches: ! 5 i
£
Adelaide and Simcoe Streets Broadview and Wilton Avenues 3
Queen St. and Jameson Ave Dundas and Keele Streets %
College and Grace Streets Wilton Ave. and Parliament St B
Yonge and Cariton Sts Church St. and Wilton Ave . .
| - -
’ £
| : 5
= - 3
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Reserve

T. E.

MacNutt

BANKERS IN

Capital Paid-up

Head Office,
BOARD OF

Sk H. MONTAGU ALLAN
K. W. BLACKWRLL, Vice-President.

Ganges Harbour Oak Bay P
SUB-AGENCIES—Ontario—
Hawkestone,
ington, Pelee Island. Quelec
Griswold. Lauder, Sidney. Alberta—Botha, Czar.

TorRONTD BrANCH—

—

o | "ETHE’,
Merchants’ Bank
OF CAN’&ADQ

H

ESTABLISHED ! IN | 1Bt

Funds

THOMAS LONG ANDREW A.
ALEX. BARNET C. C. BA
F. ORR LEWIS A.J. DAWES |

LLAN

.| $7,000,000
. - | 6,911,050
MONTREAL
DIRECTORS:

ident.
‘F.ZHOWARD WILSON

NE FARQUHAR ROBERTSON
G L. CAIB!S

ALP_RE B, EVANS

EXECU 1IVE,

E. F. HEBDEN, Gen. M

MERRETT. Supt.

‘'GEO. MUNRO, Western Su
J. J. GALLOWAY, Superi
Inspectors—J. J. GALL
A. C. PATERSON
Assistant Inspectors—F. X. HA
: C. E. BARTHE

&nager -
Branches and Chief Insp'r
intendent.

intendent of:Alberta Branches.
OWAY

{ W. A. MELDRUM
fJ. B. DONNELLY
‘W. S. BRAGG

C. G. HARPER

BRANCHES AND AGENCIES:
ONFARIO :
‘Acton Galt i Lucan 8t. Bugene
Alvinston Gananoque Markdale: St. George
Athens Meatord ° St. Thomas
Belleville Glencoe | Mildmay * Tara
Berlin Gore Bay Mitchell ¥ Thamesville
Bothwell Granton Napanee Tilbury
Brampton Guelph i Newbury ¢ 'l:gfenu
Bran Hamilton | Oakville 3 .. Parl't St
Chatham * East Bad Orillia Pundas St
Chatsworth Hanover | Ottawa Walkerton
Chesley Hespeler | Owen Sougnd Walkerville
Creemore Ingersoll | Parkdale | Wallaceburg
Deita Kincardine Perth Watford
B.l:i:vm. Kingston | Prescott West Lorne
Lansdowne £
: Leamington § Williamstown
For Little Current Stratford Windsor
Port William London 2 St. Catharines Yarker
. QUEBEC
Montreal, Head Office ; St.Ja St. Chateauguay Bsn. Shawville
' 1255 8t. Catherine St. B Huntingdon " Sherbrooke
320 St. Catherine $t. W. Lachine Ste. Agathe des
St. Denis St. Ormstown Monts
1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
1866 St. Lawrence Blvrd. bec St. Johns
872 Centre St. { i “ St.Sauveur St. Jovite
~ Beauharnois BTl Quyon S Three Rivers
= Rigaud Vaudreuil
NEW BRUNSWICK / NOVA SCOTIA
St. John | Halifax New Glasgow

Acme Donalda Rimbey
* Brooks Bdgerton Leduc Rumsey
_Calgary - Edmonton Lethbridge Sedgewick
2 2nd St. BE. “ Alberta Av. Mannville Stettler
Camrose " AthabascaAv. Medicine Hat Strome
Carstairs “ NamayoAv. Munson Tofleld
Castor Edson | Okotoks Trochu -

, Chauvin Hanna Oids Vegreville
Coronation Hughenden Raymond Viking
Daysland Islay’ Redcliff Wainwright
Delburne Killa Red Deer West Edmonton

Wetaskiwin
MANITOBA
Brandon ’ Macgregor Oak Lake Starbuck
Carberry Morris - Po e la Prairie Winnipeg
Gladstone Napinka | Ru;.ll . ** . Banner-
Hartney Neepawa | Sodris b man Av
SASKATCHEWAN
Antler Probisher Kisbey Oxbow
Arcola Gainsboroug! Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville | Shaunavon
Enstu\d Kelvinhurst Moose Juw | Unity
orres £ i Whitewood
BRITISH COLUMBIA :
Chilliwack Nanaimo | Sidney Victoria
* Blko New Westminster vVancouver . "' (North End)

9 Hastings St.

/Addison. Calabogie, Clarkson, Frankyille

Kent Bridge, Lopdon South, Lyndhurst, Muirkirk, New-

New Yorx Abzchv
GREAT BriTAIN -

~Bury, Napierville. Manifoba—Austin,

Saskatchewan—

~68 and 65 Wall Street!

'heé London Joint Stock Bank, Limiteq
A. B. PATTERSON Manager
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REVIEW OF THE MONTH

Canadian Flotations in London—Dividend Changes—
New' Stock Exchange Listings

CANADIAN FLOTATIONS IN LONDON _

The following flotations, amounting to £5,335,000, of:
interest to Canadians, were made in London during April :—

Canadian Mortg8age Company.—8,000 shares at £5 per
share.

Central Railway of Canada.—£1,225,000 5 per cent. first
mortgage bonds at go.

Edmonton City.—£350,000 5 per cent, bonds at 98. Left
with underwriters, 6o. per cent.

Montreal City.—£1,500,000 4} per cent.
Left with underwriters, 37 per cent.

Nova Scotia Province.—£760,000 4% per cent. consoli-
dated stock at 99. Left with underwriters, 82 per cent.

Crand Trunk Railway.—£1,500,000 4 per cent. consoli,
dated debenture stock at go. Left with underwriters, 53 per
cent.

stock at par.

APRIL DIVIDEND CHANCES

Canadian Bank of Commerce declared a bonus of 1 per
cent, with the regular 2% per cent, for the quarter.

- Mexican Light and Power Company, Limited, suspended
the half-vearly pavment of dividends on the cumulative pre-
ferred shares.

International Milling Company of Minnesota, the pre-
ferred stock of which is held in Canada, placed the preferred
stock on a quarterly dividend basis, the payment for the next
quarter being on June_sth. & j

Bank of Montreal declared a bonus of 1per cent. with
the regular dividend of 2% per cent. for the second quarter
of the bank’s year. Bonus and dividend will be payable
June 1st to stock of record April 3oth.

NEW STOCK EXCHANCE LISTINCS

The following securities were listed during April:—
Bank of Ottawa listed $500,000 additional (issue of 1912)
on the Toronto Stock Exchange.

Steel Company of Canada listed $850,000 additional
bonds on the Toronto Stock Exchange.

e ——

CANADA’'S TRADE TO DATE.

The trade of Canada during the fiscal year euaed March
31st, 1914, amounted to $1,112,562,167, -an increase of 44
millions over the total for the previous year. Domestic -
ports Juring the year amounted to $431,580,058, as against
$355,754,604 for the previous fiscal year, a gain of $75.
835,058. Imports declined during the year by ‘_41.363:989-
the total for the year being $633,564,179, as against $675,
428,168 for 1913. During the last month of the fiscal year
the imports amounted to $67,004,336, an increase of 813,384,
107 Exports showed a decrease, the total for the montb
being $26,701,036, compared with $34,874,752 for the corre
sponding month of the previous fiscal year. The total trade
for March was $92,887,053, a decrease of $13,261,199.

An increase of eight and one-half millions-is shown u;
the exports of domestic ahimals and their produce, the tOﬂ‘
under this head bein t the year, $53.340,119. [Exports 9
domestic manufactur=s also increased the gain in this case
being 13% millions, on a total of $57,443.452. [Exports under
the head of agricultural. increased 48 millions, the totals
being for 1013, $150,145,661, and for 1914, $198,220,028.

= B —

Mr. W. F. Dunn is leaving the firm Messrs, Caldwell,
Dunn and Fraser, barristers, Moose Jaw, to-day.
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The Bank of Vancouver

Head Office .. VANCOUVER, British Columbis

Capital Authorized © ... . $2,000,000.00

Capital Subscribed .o 1,174,300.60

Capital Paid Up 876,713.15
CHARTERED BANKS

DIRECTORS—-
R. P. McLENNAN, President
L. W. SHATFORD, Vice-President
Hon. T.W. PATBRSON Dr. 0. GRUNERT Cot. J. DUFF-STUART
J. A. HARVEY, K.C. M. B. CARLIN
ALVO vox ALVENSLEBEN
A General Banking Business transacted

CHAS. G. PENNOCK, General Manager

THE NATIONAL BANK OF SCOTLAND

UMITED
Incorporated by Royal Charter and Act of Parliament. Esrasuisuso 1838
Capital Subscribed ...... £5000,000 $25 000,000
Paid ap ...... deioncanee 1,000,000 5,000,000
SO oo v s sinatnines 4,000,000 20,000,000
Reserve Fund ....... .. 900,000 4,500,000

Head Office - - EDINBURGH
J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiCE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep.
t of C s residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

BANKING [

Our courses in Practical Banking were com-
nﬂdb CAnAD AN .AQIING
AUTHORITIIC—They were pmd l
meet the needs of CANADI lANK
OF ICERS 3 '
|

HUNDREDS OF OFFICERS

of several leading Canadian Banks a
studying with us, EVERY BANK orncll
should investigate these courses.

Cut out this ad. and mail to-day.

The SHAW CORBESNIDEICE SCHOOL

T, TORONTO CANADA.

THE METROPOI.ITAN BANK

Capital Paid Up .. «. $1,000,000.00

Reserve Fund - e o <« 1,250,000.00

Undivided Profits .. a . & 182,547.61
Head Office, TORONTO

S.J. MOORE, President W. D. ROSS, General Manager
General Banking Business Transacted

o i T —

<t e

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK,

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

Letters of introduction supplied to bona fide traveling repre-
sentatives of our subscribers without additional charge.

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

A GANQUE NATIONALE

Founpep 1N 1860

Capital - - . $2,000,000.00
Reserve Fund $1,550,000.00

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

invited to take advantage of its facilities.

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

Europe.

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and

/
Canada) transacted at the lowest rate.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855 )
HEAD OFFICE MONTREAL

BOARD OF DIRECTORS
Wa. MoLsoNn MacruersoN, President. H. EWing, Vice-President
Geo. B. Drummond. D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PrartT, General Manager,

W. H. DraPER, Superintendent of Branches E. W. Waup, Inspector
BeresrorD PHEPOER, Inspector of Western Branches
H. A. Harrigs. CarvisLe, Asst. Insprs.

ALBERTA BRANCHES MONTREAL
Calgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch.St. James St.
Bdmonton PFrankford East End Brech. St. Catherine
Lethbridge Hensall Teeswater St. Branch

Brimiss CoLumsia Hamilton Toronto St. Henri Br'nch
Revelstoke James St, Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W Maisonneuve

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

MANITOBA Kingsville Waterloo Park and Bernard

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

ONTARIO Lucknow Zurich Richmond
Alvinston Meaford QuEBEC Roberval | Sorel
Amherstoury  Merlin Arthabaska St. Cesaire
Aylmer Morrisburg Bedford St. Flavie Sunon
Belleville Norwich Chicoutimi St. Lawrence
Berlin Ottawa Cowansville Boulevard Brch.,
Brockville Owen Sound Drummondville St. Ours
Chesterville Port Arthur Fraserville St. Thérése de
Clinton Ridgetown and Riviere du Blainville
Delhi Simcoe Loup Statipn Victeriaville
Drumbo Smith's Falls Knowliton Ville St. Pierre
Dutton St. Mary's Lachine Waterleo

AGENTS Ix GREAT Briraix axp Coroxies—London and Liverpool—karr's

Bank, Limpited. Ireland— Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—

The Standard Bank of South Africa, Limited
FoueioN AcEnTS — France—Societe Uenerale Germany — Deutsche

Bank. Belgium—Antwerp—La Bangue d’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cubna.
AGENTS IN UNITED 'STATES.—- Agents ana Correspondents in all

the principal cities.

‘ " t' made in all parts of the Dominion, and returns promptly
oliections remitted at lowest rates of exchange. Commercial letters

of Credit and Travellers Circular Letters issued available in all parts of the

world

R, F. M B AW -t s o o bvmran O AN
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One Hun&ired Dollars

and upwards may hz m\.«ui in our. Debentures.
They are issued for ode or more years. Inrerest at
thcnal rates varying alccording to the term for which

the investment| be m: ld! is paid twice a year. They are
An -Authomzed* Trustee Igvestment

Send for specimen l]dwnture last Agnual Report
and a* Information.

7Canada Permanent Mortgage Corporation
" TorontonStreet

ESTABLISHED 18¢5.

Toroato

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up . - 1,200,000.00
Reserve and Surplus Funds .. 887,144:12
Total Assets 4,831,175.96

DEBE"TUHES issued for ONE 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 Oftice, King Street, HAMILTON, Ont
GBO. RUTHERFORD, President

C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON “INCOR rdR ATED 1870 Canada

—t—
CAPITAL anp UND‘\IDED Pxon'rs » $3,345,000

10 DEBENTURE oF'rHls COMPA" Y
_ ASSETS| $7,780,000 — 4
2 TERM 5 YEA‘RS—PAY INVESTORS 2

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

THE CANADA TRUST COMPANY

is managed in connection with

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

No speculative investments of any nature
are entertained by the Directors of either
Company.

Main Offices - - 442 Richmond Street, LONDON, Ont.

T. G. MBREDITH K.C., HUME CRONYN,
President. General Manager.

i
|
|
1
{
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|

The Stand rd Trusts Co.

Head Office i 346 Main Street, WINNIPEG
Branch Offices ... Saskatoon, Bd ton, V. ver

President, J. T. Gordon, Bsq. sident, Gordon, Ironside & Fares Co.,
Ltd.) Vice-President, Sir William Whyte

Authorized Capital .... $1,000,000.00 Reserve mﬂ
Swubscribed and Fully Pald 750,000.00 Total Assets .... 12,750, 000.00

All business of a trust cHaracter transacted. . Administration of
Estates a specialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust fundp invested in first mortgage securities.

Have you made your will ?‘ If not, why not makeit now and appoint
the Standard Trusts Companygyour Executor and Trustee ?

WM, HARV(Y 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

on improved farm and

city property at low-
MBNEY Tu LUAN e‘t current rates and
on favorable terms.

Coﬁespondence and personal interviews invited.

|

Canadian Guaramty Trust Company

Subscribed Capital - - . $590,000
Paid-up Capital - - .- %ia $185,000
Head Offige Brandon

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

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

Investments made” exglusively in first mortgages on im-
proved farms in well estab ished districts, furnishing absolute
security with a fair return pn the investment.

Special arrangements|{m@de with Insurance Companies
and Municipalities. ; 2

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 te vears. Write for full information.

STANDARD RELIANCE

yORTGAGE CORPORATION

CAPITAL PAID UP . $2,000,000,00
ASSETS 5,000.000,00

84-88 King St.eet East .~ TORONTO
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

pome Mines Company.—Dome Mines production figures
show an improvement over February, both in the amount of
tonnage treated and the value of the ore per ton.

The results of operation for the month were:—

Tonnage milled | . ........... 14,070 tons
Value gold produced ....... $87.657.57

Maritime Coal, Railway and Power Company.—Net profits >

of $116,000 were shown in ‘h‘,' vearly report presented at the
annual meeting of the Maritime Coal, Railway and ?’owt-x
Company. This is an increase over the 1912 figures. _I‘hmtn
was a substantial increase 1n coal output. New .electrica
coal cutting machines -are being installed and a new slope
is being cut on the Black Diamond lead.

Mexican Light and Power Company.—The earnings of
the Mexican Light and Power Company for March were:

NEOORE - . eieeh el Al i B $880,848 Inc. $|4»_:,..‘<?2
TR R R SHE LT 620,612 Inc. 119,084
From January 1, 1914.
TS R RSN P R $2,587,760 Inc $317,330
Net S i TE gL ol A 1,857,086 Inc. 195,109

Belgo-Canadian Pulp and Paper Company.— The new
sulphite plant of a capagity of 50 tons a day will be ready
about October or November, according to a statement of Mr.
H. Bierman, managing director of the Belgo-Canadian | Pulp
and Paper Company. The new paper machines of 6o tons
capacity will be in operation about March of mext vear. The
present output of paper is 120 tons a day and when the new
machines are in operation the mill will be one of the largest
individual producers of newsprint in Canada.

“ Mexico Tramways Company.—The earnings of the Mex
ico Tramways Company for March were:—

$617,654 Inc $i11,243

GI’(’)\\ R L RS S S S e

Expenses . 300,868 Inc. 31,101
Net B 4 307,786 Dec 19,858

From January 1, 1914

Gross ; $1,750,8190 Inc. $253,412
Expenses : ] 804.730 Inc 163,085
e . 8z6.080 Inc 00,327
Net o 5

" Armstrong Whitworth Company.— | he directors of Sir
W. G. Armstrong \Whitworth Company, which has an 1m
portant branch in Canada, have declared a dividend of 12!
per cent.. free of incomeitax, on the ordinary shares, 4 per
cent, per annum, less inhcome-tax, On the first preference
shares, and § per cent. per annum less 1Income-tax, on the
second ;m-fvr}-nu- shares, for the past year, carrving forward
about £323.000. The dividend on the ordinary shares is the
same as last vear, when £335,000 was carried forward

Canada Steamship Company.—The exchauge of shares
in the Richelieu and Ontario Navigation Company for shares

in the Canada Steamship' Lines will probably be made early
in June. The regular quarterly dividend of per cent. Ol
Richeliey and Ontario will be paid on June 1 and steps Wi

then be taken for the listing of Canada Steamship Lines

securities on both the Montreal and London stock exc hi“”f"‘

The exchange wiil bé on the basis of 12 shares of Can
ada Steamship Lines 7 per cent preferred and 40 sl
common for every roo shares of Richelieu and Ontario

1ares of

S

Union Bag and Paper Company.—President hicgre na
issued the following statement to stockholders In regard
to the condition of the business, it remains quiet and belpw
normal. Selling price of bags 1s somewhat higher than a
year ago It is rather difficult to forecast what the result of
these two conditions will be in the way of money profit. The
company in order to show adequate earnings stands in need
*f two things, the development of its Canadian properties

Why Almost Two Hundred Corpo-

rations, 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 1507 with a trustee which- gives prac

!ical_l_v absolute security. If interested in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

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, Mahager

Alloway & Champion, Limited
BANKERS AND BROXERS

(Members Winnipeg Srock Bxchange)

362 & 667 Main St. - WINNIPEG, Maa.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,880.00 - Reserve Fund, $4686,000,00
Total Assets, $3,204,007.867
President. SIR WM. MORTIMER CLARK. LL.D., W.S., K.C.
Vice-Pres.. WELLINGTON FRANCIS, K.C.
Debentures issued to ”‘l 41%. a Legal Investment for Trust Funds.
Deposits received at 3% interest, withdrawable by cheque
Loans made on improved Rea! Estate, on favourable terms. 3
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.
BsrasLisuen 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054.789

Debentures issued. one hundred doliars and upwards, one to five years.
4 per cent. loterest payable hali-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewar

%

W. WEDD, Jxr.. Secretary. V. B. WADSWORTH, Manager
THE COMMERCIAL LOAN AND TRUST CO.
Head Otfice . . WINNIPEG

THOS. D. ROBINSON, President. C. W. N, KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57, interest
payabie half-yearly 3
Che Dominion Permanent Loan Company

12 Kiag Street West. Toronto
HON. J. R. STRATTON, President F M HOLLAND, Gen Manager

§
i
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - | "= ~REGINA, SASK.

Approved by Lieutenant4Go or-in-Council as acceptable for
n& Trust Company pur poses wgithin the Prowvince of Saskatchesvan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield inWestor 737, on agency basis,
or 87 with unconditignal guarantee of principal
and interest. Correspondence Inwited
Reference-~+Unjon Bank of Canada

T—

TheSterling Trusts Corporation
. : (DOMINIDN CHARTER) ’

Capital Subscribed, S#l?, Capital Paid-up, $200,000

Place funds for investment in th very heart of Canada’s richest agricul-

tural district on personally se! farm mortgage securities.
Our Real Estate Department wil‘ give efficient and prompt attention to
all business entrusted to its care. i -
; Board ¢f Directors
B. D. McCaLLum, President
T. J. How, 2nd Vice-President’
Hon, A. E. Foroer, W. M. MaRTiN, M.P., H. L. Jounsox Wa. McBaiv,
Areck CLark, A. W. SxipeR, CHas. Jackson, M. B. Prarr,
J. P. AnpERgon, J. W. Scorr 5
Correspongdence Solicited
Heap Onld : REGINA, SASKATCHEWAN.

| A. H. Tasker, 1st Vice-President !
G. H. Brapssaw,Managing Director

10 0 20% (f

‘CO_MMONWEAI;;.TH TRUST CO. Limited

AUTHORIZED CAFPITAE :| ¢+ - .« .+ .

YIELD 3; :=ii Mortgage Investments in sums

good Agreements for Sales,
absolute security.

CORRESPONPENCE INVITED

$2,000.000

Canada Life Building - CALGARY
by ¥

TtheStgem Trust Co.

Head Office, WINNIPEG :§ Branch Office, Regina, Sask.

Authorized ('apiml; $2,000,000
Subscribed Capital] 1,005,000
Paid-up Capital | - . - 1,005,000

-~  ALaw J, ;ADAH on, President
Sir-R. P} Rospiny Vice-President

Acts as Trustee, Adminigtrator, Executor, Assignee,
Guardian, etc. |-

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

Undertakes the managetnentland sale of Real Estate.

Correspondence invited. |

i
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and modernizing its older manufacturing plants in the United
States. As to the Canadian properties acquired in 1905, very
little money has been expended for development work. Build-
ing of water power and conducting lumbering operations re-
quire a vast amount of capital, and we really have placed in
Canada scarcely 10 %(-{ cent. of capital needed there to carry
the properties to their complete development. We should
begin immediately to institute plans looking toward develop-
ment of Canadian properties. Even though plans and funds
were in hand, several years would pass before actual con-
struction work could be completed. ‘I am quite certain that
if your management had in hand 81,000,000 to expend on
plant we should find in a short while four or five times the
interest from such a sum.

Hudson’s Bay Company.—The Hudson’s Bay Company

has issued the results of the land sales and receipts for the
quarter and the vear ending March 31, 1014. The two pre-
vious vears were affected by quite exceptional sales—in the
one case by the sale -of irrigation lands to the Canadian
Pacific Railway Company and the Southern Alberta Land
Company, and in the other case by the sale of town sites
in Edmonton. The figures are as follows, comparison being
made with 1912-13:—
I Three months to March 31—Farm land sales, 4,000 acres
for £16,000, as against 4,500 acres for £20,000; town lot
'sales, £3,200, as against £43,600; receipts, £131,300, as
against £123,300.

Twelve months to March -31—Farm land sales, 26,200
acres for £116,600, as against 53,500 acres for £231,000;
town lot sales, £28,000, as against £1,275,400; receipts
£458,370, as against £705,600. .

For the three months the average is £4 4s. 6d. per acre,
as compared with £4 8s. 10%d. last yvear; and for the 12
months, £4 9s., as against £4 6s. 8d.

Starr Manufacturing Company.—At the annual general
meeting of the Starr Manufacturing Company, Limited, the
annual report showed that the amount standing at credit of
profit and loss account ar the beginning of the fiscal year
was $43,925.38. Out of this was paid directors’ fees and a 6
per cent. dividend on preferred stock of $13,440, leaving a
balance of $30,485.38. The profits of the business for the
year 1913-14 were $31,738.02, less interest on bank advances
and written off for depreciation, $10,569.23. Out of this was
transferred the sum of $14,687.66 to’ reserve fund, bringing
this account up to $30,000, and out of the balance of $36,-
966.51 a dividend of 6 per cent. on the preferred stock was
declared. This leaves a balance of credit and loss account
of $25,026.51.

‘The following directors were elected :—Mr. James Sim-
monds, Hon. Geo. E. Faulkner, Mr. E. D. Adams, Mr. Jas.
C. Mackintosh, Col. F. H. Oxlev, Mr. Thomas Notting,
K.C., Mr. H. Goudge. Atda subsequent meeting of the
board Mr. James Simmonds was elected president, Hon. Geo.
E. Faulkner, vice-president and Mr. H. Goudge, secretary

and manager.
B e S

OPENING THE PEACE RIVER COUNTRY.

—

“We have completed the first 170 miles of the line to
Lesser Slave Lake,”’ said Mr. J. D. McArthur, in an inter--
view at Winnipeg, regarding the Edmonton, Dunvegan and
British Columbia Railway. “We will reach tlje Smoky River,
one of the lower tributaries of the Peace River, this fall, and
the road will be completed to the British Columbia bound-
ary line in the fall of 1015.

“We are already operating under construction the first
division of 131 miles to the new town of Smith, at the cross-
ing of the Athabasca River. The Dominion government
had the country surveved and there are thousands of home-
steads available between Smith and the British Columbia
boundary, and even beyond that point. ’

“We are going to commence work on the Great Water-
ways Railway this spring, and we will put 1.500 men to work
on that line as soon as conditions permit.”’ :

The two new railway lines that Mr. McArthur is coB
structing into Northern Alberta will tap 150,000 Sq“are.mlles
of new territory, through which run several broad navigable
streams that will give access to the country for settlement.
There are many homesteads open for entry. The country .
rich in minerals, gold, copper, gypsum, petroleum and cod
being found.
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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 : i 139 Canon Street, E.C.
Cable Addreu Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON SASK.
Board of Directors:

Gardner Boggs, Esq. D. G. 8h'hennn. Bsq. A.J. Adamson, EBsq.
ll?lon Charles Littleton J. C, Turriff, Bsq

Manager-Secretary ... w H. CLARE.

THE FIDELITY TRUST CO.

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

W. W, WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

THE

Imperial Canadian

Trust Company

Subscribed Capital, $1,168,100
Assets - - 3,871,522
BOARD OF DIRECTORS.

President
Capt. Wm. Robinson.

Vice-Presidents,

D. B. Sprague, Esq.; E. P. Hutchings, Bsq.; Snr Gilbert Parker,

Loadon, England: Sir Douglas Cameron, Lieut.-Governor Prov. of
Manitoba.

Managing Director,
W. T. Alexander, Esqg.

Directors,

B. D. Martin, Bsq.; Stephen D. Lazier, qu’ Hon. A. C.
uthcfford Bdrnonton F. H. Alexander, Esq.; B. L. Taylor,
Bsq., M.P.P.; James Short, Esq., K.C., Cnllny R. T.
mm K.C.. Victoria, B.C.; Thos. 8. McPherson,

Esq..
B.C.; Jonnthan Rogers, B.q Vancouver: William H.
Duncan, Bsq., qu-

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEeap. OFrice
(.REAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches Victoria Vancouver, Calgary, Bdmenton, Regina,
Saskatoon

Is Your Will Made?

(Extract from Booklet on Wills)

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

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General Mlnsanr

THE EASTERN TRUST

COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets ... eees $14,000,000

Established 21 Years

The efficient handling of an estate
demands the employment of an
experienced executor.

Halifax, St. John, Montreal, Charlottetown

St John's, Nfd.

CAPITAL

(General Financial Corporation.:Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

83,000,000

Underwrites Government, Municipal and Industrial Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

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

Correspondence lnvztea’ 290 Garry Stl‘ezt, WINNIPEG

—

A. GOUZEE,
Managing Director.

R o

ot A A

e

sl g
R

B A R NIt W o

, "yt o

12 A AN N

-

L

G (AR

L]
e
Pt e i




THE HO\NETABY TIMES

Volume 52.

Dominion Trust
Company

Head Office - ?Vancouver, B.C.

1
|

; BRANCHES:
Vancouver. B.C., Victoria, H.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., (.hdrlqnemun‘ P.E.I., Montreal,
Que., London, England, Antwerp, Belgium.-

Subscribed Capital. .. ... SISy $2,500,000
Paid-up Capital ........ il s L. $2,167,570
Reserve and Undivided Prohits ......$ 874,412

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

Loans money for chents on first mortgages on im-
proved real estatein amOunth not exceeding 50% ofcon-
servative valuations, netnnp the investor 6% to 747.
Deals in Municipal and industrial debentures.

W. R. ARNOLD', Managing Director.

INCORPORATED 1889

ﬂmﬁmﬂ ruast Company

Subscribed Capital $1,000,000.00
Paid-up - - - 729,5675.00
Reserves - - 500,000.00
DIRECTORS
H. S. HouTt, Pres Hon. N, CUurry E. L. Pease
RoaT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REpmonp
Sir W. M. Aitken, M. P F.P. JoNES F. W. Ross
J. B. ALDRED Wan. MoLsoN Hon. W. B. Ross
A.J Brows, K.C. MACPHERSON A. Haic Sims
FAvETTE BROWN C.E. Nen.L James Remp
GEo. CAVERHILL Hucu PaTow WiLson

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

THE UNION TRUST CO.

' Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILI'ING - - TORONTO

Branches : Winnipeg, Man,, Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street

Capital Pridup - $1,000,000 Reserve Fund .  $950,000

. Dm; Tr:n Pml'::: and Estates - $14,560,059

Board of Directors— H k, President. Hon. Elliott
son, E. k. A. DuVernet, K.C., Vice-Presidents; ChnrlS| S.::."vu
Chairman of the Board: Hon. Snmucl Barker, M.P.,P.C., Henry F.
Gooderham, Kight 'Hon. Lord Hindlip, Charles H. Hone 8. F.
Lazier, K.C.: George S. May, J. H. McConnell. M.D.; J, M. McWhin.

ney, Right Hon. the Earl of Onslow. H. S. Strathy.
Chartered Executor, Administrator. etc.
Agents for sale and managemert of estates.

4 per cent. Interest pald in Savings Department subject to chegue
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, - J. M. McWHINNEY,
Assistant Manager General Manager

Y

We are Agents for the sale of qver 750 Million feet of the best

‘B. C. Timber

33 Million Fir, balance c«t Spruce and Hemlock
or |

The “fimits are well situated f ing, and are equipped with a

modern logging railroad. The firel risk is exceptionally
Suitable saw mill sites available on fide water, where all ocean vcsoels

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

W ESTMINS [ER TRUST
~ LIMITED

NEW WESTM,\STER B.C.

BRITISH AMERICAN
TRUST CO., Limited

nuusknn. H. N. omn. W. L. GERMAINE,
| Capital Paid wp ... $250,000.00
5 Surples and Reserve 194,450.00
Total Asets........ 669,187.74

Finmancisl Agents E xecutors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : Vancouver, B.C. Corres nee
"‘ Branch Office: Victoria, B.C. - Solicited.

!5
» |
|
|

Columbia Trust Co.

Limie
E. H. Hears sse " awe Presidéent and General Manager
Authorized Capital - - $1,000,000,00
s Paid-up | - - 166,300.00
Surplus - - . 205,289.00

Investments in Real Estage Mortgages, Industrial
Stocks, Bonds and Debgntures, Timber Lands

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

The Title and Trust Company

L)
Traders Bank Building -  Toronato
(Cor. Yonge and Colborne Streets)

Board of Directors

Presideni—E. F. B. Johnston, K.C.  Vice-Presidents—Hon. W. A
Charlton W. J. Gage Noel Marshall.  Direcfors—Geo. H Hees, W. K.
George. W. R. Hobbs,J A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
Kohler, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson:

Chartered Executor. Trustee, etc.

Authorized ta_act as ADMINISTRATOR, RECEIVER.
LIQUIDATOR}.GUARDIAN, ETC., without giving security’
Inquiries solicited. Rates reasonable.

1
]
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ADDITIONAL LONDON CABLES

Underwriters Take Large Blocks of New
Issues

(The following cablef messages of the Canadian Associated Press and the
Hontreal ;\hlr are printed by special arvangement. )
LEFT WITH THE UNDERWRITERS.

A large share of many \Canadian issues made in London
dering March and April were left with the underwriters
The records of The Monetary 71imes show the following
results :

Left with the

Borrower, Loan. undgrwriters,
v~ & Vancouver City . ..[..:. £ 425,000 56
Toronto Power Company .. 523,655 o1
Winnipeg City . s BB H 1,150,000 73
British Columbia . .|..... 1,500,000 50
Grand Trunk Railway ... 1,500,000 53
Montreal City . ......... 1,500,000 37
Nova Scotia . e o 760,000 82
Edmonton City . ...|... 350,000 w0

London advices state that the public is still inclined to
await the closing of the subscription lists before purchasing
scrip as, in a number of cases, the price has dropped to a
discount after the lists have closed.

FORTY PER CENT. OF EDMONTON’'S LOAN.

——

tLondon, April 23.—Sixty per cent. of Edmonton’s 5 per
cent. loan at 98 has been left with the underwriters

CANADA’'S TRADE WITH BRITAIN

tLondon, April 20.--The following are the official figures
of the trade between Great Britain and Canada during
March :—
From Canada
Mar., ’14. Mar., 13

o BREa e  E £516,607 £395,001
Wheatmeal and flour ......... 189,105 170,800
TR A W S LA 20,082 48,025
B . e 2,708 13,001
Bacon . AR sy A > 63,670 92,320
TR ShlB% P s e 25,052 28,289
o TR SRSl ST e R Rl 850 87,588
Canned salmon .... ......... 236,240 21,204
To Canada

T SRR S G T | (el £ 53,662 £ 40,125
| eSS e R R 6,355 13,568
TS R s 4,037 6,450 -
SN DI ... ....ib.... P 3,372 7,1
N 110

Galvanized sheets ............ 20,819 30,262
Tinned plates ..... .. Rt 4,887 8,208
Steel bars, etc. .............. 6,282 31,888
Lo e T g e R 4,166 8,183

PUBLIC TOOK ONLY 18 PER CENT.

tLondon; April 23.—Referring to the Nova Scotia’s ill
success in that only 18 per cent. of -the loan is going to the
public the Mail’s financial editor says there is mo doubt
that the heavy guarantees granted by some Canadian pro-
vinces to r.ul\\a\ bond issues tend at the present time to de-
Preciate the market for securities of the provinces as a whole.

Recent issue* prices include :—British Columbia, par;
D(_)mlnl()n‘ % premium : Montreal, par; Winnipeg, 5 pre-
mum ; Halifax, one discount.

\
*Montreal Star cable.
itCanadian Associated Press cable

THE MONETARY TIMES

Trust Company Service

This Company acts as Executor, Trustee. Cuardian and Pri.
t; as Trustee and Registrar for Bonds and Transfer

nt Stotln as Agent to pay Dividends, Coupons and
Bondn and as Agent to full tof Real Estate,

THE CROWN TRUST Company

148 ST. JAMES ST., MONTREAL

—— THE —
TORONTO GENERAL TRUSTS
CORPORATION

EXECUTORS, TRUSTEES, ETC

BOARD OF DIRECTORS:

Hon. Fratuerston Osien, K.C., President
Hon. J. J. Fov, K.C.. M.P.P., \'ue President
J. W. Lascmuir, Vice- Pres and General Manager

W. R. Brock Sir Aemilius Irving, K.C. Thomas Long
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews _
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonaid
Hon. W, C. Bdwards Hon. Robert Jaffray J. G. Scott, K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir BEdmund Walker
Sir Bdmund B. Osler, Hon. SirDaniel McMillan D. R. Wilkie

M.P. ’ Hon. Peter McLaren

CAPITAL . $1,250,000.00
= RESERVE == o 1,100 ,.000.00
s Correspondence invited
Toronto Ottawa Winnipeg Saskatoon

THE ROYAL TRUST COMPANY
MEAD OPFICE, MONTREAL

Capital Pully Paid = = 31,000,000
Reserve Pund AT T I.m 000

BOARD OF DIRBCTOIS

J i Siz H. MowT, A
H. V. Meredith, 'y Alm“° LLAN

President A, BauncGarTEN
Sir Wm. C. Van Horne, A D. Bramuwairs
KEWG ALEES

Vnce- President * - Hol Sir Lomen Gouin, K.C.M.0O.
S E. B. OrEensuizLDs
TORONTO BRANCH ‘,‘;.?,,".‘;.‘,::‘,_
Bank of Montreal Bidg., i,l':-wlci::?-m
Yonge and Queen Streets. 5.7 G Suavonnsssy. K C.V.0.
M. S. L. RICHBY, Sin FrEperick WiLLians-Tavion
ANAGE R

| WINNIPEG

P%%st

HEAD OFFICE: 18-22 KING STREET EAST, TORONTO

J. W. FLAVELLE, President
Z. A. LASH, K.C., LL.D. E. R. WOOD, Vice-Presidents
W. E. RUNDLE, General Manager

MONTREAL Paid-up Capital, $1.500,000.00
EDMONTON

SASKATOON Reserve 2 - $1.500,000.00

REGINA &

SR U e E—

S o
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THE GRE

AT WEST

PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025

Reserve ,
Assets > ..

652,750
e 7,480,339

5% Debentures

An Authorized
Trust Funds.
upon request.f

Winnipeg - Tozf‘(énto
Calgary

Regina
Edmonton

Investment for
Full information

Victoria
Vancouver
Saskatoon

" Edinburgh, Scot. and London, Eng.

e |

S

Sterling Mortgage '!nvatmcnt Co.(. Limited

800 and 802 Sterling. Bank Bidg.

WINNIPEG, Man.

THE SASKATCHEWAN

MORTGAGE [CORPORATION

. Head Office REGINA, Canada
Authorized Capital of + 4 A -$2,000,000
Subscribed Capital 1 ok 1,150,000
Capital Paid up and Resgrve T 700,000

J. P. Bole, President. Robert Sintpn,|Vice-President. Hon. A. P. McNab,
J.A. Allan F.J.James. G. E. Taylgr, F. N. Darke, A. E. Whitmore, Joseph

Cornell, C. V, Smith, Managing Diigc

tor.

Volume 32,

1

CONCERNED ABOUT INDUSTRIAL SITUATION

British Investor Tasted Some Investment Bitters—
Municipalities Must Be Careful

/

The short-term loan is a useful expedient but in various
ways, it may become dangerous. This opinion was ex-
pressed by Mr. H. V. F. Jones, manager of the Canadian
Bank of Commerce in London, England, in an interview with
The Monetary Times. Mr. Jones has been on his annual
visit to Canada and left for England a| few days ago. During
1913, he said, short-term issues of Canadian borrowers had
been heavy. This vear they have been greatly reduced and
little new temporary borrowing of this nature has been un-
dertaken. High rates usually had to be paid for such tem-
porary accommodation. _

Regarding the poor waiting policy &f many borrowers,
Mr. Jones cited the case of a prominent Canadian borrower
which refused the bank’s offer for a large issue, the bor-
rowers thinking they should have been offered one point
more. The market gradually declined until the borrowers
had to sell their securities at more than four points lower ;
than the price originally offered by the bank.

Mr. Jones stated that the British Columbia government
loan in London of £1,5c0,000 4% per cent. stock at g9 was

H. V. F. JONES,
London Manager, Canadian Bank of Commerce.

very well taken. A surprisingly large number of applica-
tions had come to the bank on the forms provided at the

foot of the advertised prospectus in the newspapers. A large

number of institutions purchased their stock as they had
little,. if any, British Columbia stuff in their strong boxes.
An issue of British Columbia government securities had not
been made since 1902.

The general impression in London was that the federal and
provincial governments would not refuse what assistance was
necessary to complete the Canadian Northern transcontinental.

That Canadian municipalities, especially in Wwestern
Canada, should exercise rigid economy was a further opimion
of this prominent Canadian banker, The British investor
wants to see results from the large sums of money he has
already invested in municipal £ecurities. The local govern-
ment boards in Saskatchewan, Alberta and British Columbia
would do much to enhance municipal credit as the work 0
these boards becomes better kmown.

British investors were a little concerned, continued Mr.
jones, regarding the Canadian industrial situation. Among
the incidents which had given rise to this anxiety were tho
in connection with the Canada Iron Corporation, the Spamis
River Pulp and Paper Company, the Macdonald Company,
the British Columbia Fisheries and several lumber com:
panies. The p(lixing of the dividend on Dnmini‘on stee
stock had not helped matters. Mr. Jones agreed with other
leading authoritics that 1914 would be a quiet business year
in Canada and a period of readjustment.
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Selected Issues

meg to the adverse trade conditions and the accumulation of funds,
| there is a marked demand for investments of undoubted security.

'Tl.ze fol/nwing are a few selected issues from our list of Canadian 1
Municipal Debenture offerings which may be obtained to yield from

} 45/300 to 61_,80 -

/0
Security \ Maturity Int. Return;
City of Hamilton .............. B D Lo 456 S
City of London ................ 30 Jume, 1927 ...... s e S .70°
Town of Owen Sound .. ..., 2 Sept., 1921 .. ... s s
City of Brandon................ RN T . . oo o 905
City of Fort William .......... B B ... i 51§ %
City of Saskatoon .............. 8 A SRESIRLARNE RO sk e 5307
Dist. of S. Vancouver...... i Ty B &l i 5.30
City of Medicine Hat .......... N W s 53¢ %
Mun. of Point Grey ............ RN B .ol e 8% 7%
City of Swift Current.......... B TRe | SIS R 65¢ 7
Town of Dauphin .............. 25 Sept., 1914 to 1943 .............. 5%
Town of Sourds ................ 1Dec., 1914 to 1940 .. ............ ¢ |
Town of Melville .............. 1 May, 1914 to 1943 .............. 6's |
Town of Battleford . ........... 1 Deec.,, 1917 to 191 ...........,.. 6% 7
Our list containing complete particulars forwarded upon request
1

Wood, Gundy & Co. | 1

C. P. R. Building, Toronto

ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS

Total authorized and issued $500,000. Assets over three times the X\
bond issue. Current net earnings over four times the bond interest. ./

PRICE 100 AND ACCRUED INTEREST
Descrigtive Circular on Reguest

C. MEREDITH & COMPANY, LIMITED

MONTREAL, Can. LONDON, Eng.

WHY BONDS ARE
SAFE INVESTMENTS

This booklet contains information which thirty
years' experience has shown to be of value to

INVESTMENT BANKERS
CANADA INDUSTR'AL BOND corporations, trustees and n(hcnlwlml;;r!e inter-
ested in investment securities. t will be sent

CORPORATION, LIMITED 2 Bty Satint.

N. W. HARRIS & COMPANY

85 Bay Street, 138 St. James St. 3941 New Broad St. - el gtk
TORONTO MONTREAL LONDON, Eng. 157 St. James Street MONTREAL
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Saving and

Investment

—a booklet descn:blng our Periodical Pay-

ment Plan of buying

If you can put asid
month and wish to

good sccurmes

e as little as'$10 a
use it to utmost ad-

vantage, send for this booklet to-day

Greenshield

& Company

Members Montregl Stock Exchange

Dealers in Ca
16 St. Sacrament St., MO!

lian Bond lssues
REAL. LONDON, Eng.

PUBLIC UTILITY
BONDS

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

We will be pleased to submit our list of this class
of bonds, which we can offéer to yield 57 to 67.

NESBITT, THOMSON & COMPANY
Limited
INVESTMENT BANKERS

222 Sst. J;mu Street, MONTREAL, CAN.

|
|

Anderson, :_,I_junney & Co.

Western Canada Investments, Bonds, g

Debentures, Mor
Inside City and

gages, Real Estate,
Revenue Bearing

Property.  Warehouse Sites our

Specialty.

'Correspondence Solicited—+ English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
. SECU RITlES

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.

ONE OF OUR | PRF.SENT OFFER]\GS

City of Port
5% D

Due lst June, 1943

- Coquitlam, B. c

entures

lntérest payable 1st June and Dec.

Denominations’ SIQO $500. and $1,000.
PRricE : 86 and lntci'est, yielding over 67,.
Full parbiculﬁrs on request.

C. H. BURGESb & Co.

_Traders Benk Bidg. |

f°
:

TORONTO

Morton, Bartling& Co.

BANKERS
Paid-up Capital ane $150,00¢

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in luunued first mortgages on Prince Albert
City improved b and r | properties to net the investor

All mortgages covered by fire
/ INTEREST PAYABLE insurance nnd' vrmcbd:'yz

X perty worth from two
HALF-YRARLY times the amount of the mort-
gage. with increasing values.
We undertake to make mpt remittances of princi and interest
payments and guarantee repayment of principa and interest.
Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

i

NEELYS

LIMITED

Real Estate df the Better Class

CAPITAL | ) $100 000
Dirgctorate
HON. SENATOR RATZ. President T. A. NEELY, Vice-President
D. M. MARTIN, Managing Direcfor W. N. MUNRO, B.A.

A. J. BAILREY,

Secretary-Treasurer

We own and offer seleg
Model Cities LEAS

Write fo

104 Temple Bldg.

ted parcels in the C.N.R.

IDE and MT. ROYAL.

I particulars

TORONTO

Investors who made purchases during the past 12
months, and now wish to take their profit, are
specially invited to communicate with us. De-
bentures may be shipped to us through any bank
with draft attached, or we will pay cash on
delivery at our office.

NAY & JAMES

Telephones 3814-3815. REGINA, Sssk. ?
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NEW COMPANY WILL DO BIC THINCS.

The Electric Furnace Products Company, 'which has
been incorporated with capital stock of $ 5,000,000, divided
into fifty thousand shares of $100 each, has a Dominion
charter. The company has authority to manufacture and
sell calcium carbide and all gas producing materials and
gas, especially acetylene gas, and machinery in connection
therewith. The charter grants the company other powers
along similar lines and altogether is a dotument giving ex
tensive authority. It has power to establish plants and works
in Canada and in Norway. 7he Monetary Times understands
that the company is acquiring a site and water powers it
Norway, where its plant will be. The products, however,
will be sold in Canada. United States capital is interested
in this undertaking. The provisional directors of the com-
pany are members of the legal firm McCarthy, Osler, Hos-
kin and Harcourt, Toronto,

i

e

HEAD OF LAKES RECORD

The following figures have been prepared by the statis-
tical committee of the Port Arthur board of trade, and show
that the united port of Port Arthur-Fort William leads the
Dominion in tonnage values, and is fourth on the American
continent. The head of the lakes is 860,000,000 ahead of her
nearest Canadian rival, Montreal :— .

Recelpts and Shipments, Ports of Port Arthur and Fort
William, Season of Lake Navigition, 1913,

&

{

WE RECOMMEND

Price Bros. & Co.

% |

First Mortgage Bonds

AT PRESENT. PRICES.

Particulars on application.

ROYAL SECURITIES

CORPORATION

Limited
TORONTO MONTREAL ¢ OTTAWA
QUEBEC HALIFAX ST. JOHN

LONDON, ENG.

Tons. Value.

R o e $ 5,464,424 166,566,337
Merchandise . ......... 503,839 113,636,775
B . N 3,828,500 14,573,040
Manufactured iron 100,000 6,840,000
TR 168,417 7,376,668
RS . o 123,760 1,138,674
b . ... 102,000 840,000
R R S Sk S 89,252 3,123,820
T iR e 20,000 360,000
S S 8,000 60,000
I 150,000 150,000

p Rt ... $10,649,201 $314,666,214

* Including pulpwood.

Comparative statomonf, Showing Tonnage Value of Ports—
Total Imports &nd Exports

RS ST T TS W e s $1,034,500,436
fondon {ERg.). 1081 .... .. 0 ...cuvsn 1,780,464,324
Liverpool (Eng.), 1011 .............. 1,635,003,622
T T RGPS B9 R R R 491,000,000
Duluth-Superior, 1913 ...\........... 352,595,577
Port Arthur-Fort William, 1913 ...... 314,666,214
Manchester (Eng.), 1011 {........... 263,137,284
LT SETET reralatel i DO 253,883,189
Southampton (Eng.), 1911 .......... 220,464,531
Glasgow (Scotland), 1911 ............ 229,280,025
B0 FIancisco, 1012 ...l dicceveeceas 157,153,506
TR C e iR S SR 152,832,802
NI SRR i s vosidinsonnsoons 146,804,000
LT sl TR RIS 124,130,854
OS] (). 08T .o. i oloacnenoen 95,131,788
Cardiff (Wales), 1911 ....p.cvueen... 90,557,180

Figures for New York represent exports and imports to
foreign countries only; no othér data available.

—_— -

The Maple Leaf Bedding Company, Limited, has been

: Ofgamized at Galt, Ont., with the following officers :—Presi-

dent, J. C. Dietrich, Galt: vice-president, C. C. Osbhorne,
oronto; treasurer and managing director, Roy Torrance,

. Galt; secretary, G. Gordon Plaxton, Toronto; J. W. Daw,

Hamilton, director. The company will take over the bed

manufacturing business formerly conducted by the Shurley,

Dietrich Company, Limited. whose plant was recently de-

Stroyed by fire. Twelve thousand dollars is asked as a IOQD

from the town of Galt. A by-law authorizing the loan will
submitted. .

CANADIAN BONDS

AND DEBENTURES
Bought, Sold ard Appnlud

W. GRAHAM BROWNE & Co.
James Street 3 MONTREAL

OFFICE
All Kinds.

BROWN BROS..
Cor. Simcoe and Pearl

LOOSE LEAF

LEDGER-BINDERS

SHEETS and SPFCIALTIES

ACCOUNT BOOKS
SUPPLIES
Size and Quality Real Value

LTD.
TORONTO

New Address—
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‘C. H. HACAULAY J.!P. NICOLLS, Notary Public

¥

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS'

414 Seymour St. i VANCOUVER, B.C:

~~ REPRESENTING —
Connecticut Fire Insurance Co. Domi of Canada Guarant
Springfield Fire and Marine In and Accident Insurance Co.
ance Co. Roy: late Glass Insurance Co.
Nova Scotia Fire Insurance Co. | Liv | Underwriters (Marine)
Palatine Insurance Co., Ltd., of Firéeman’s Fund Insurance Co.

London, England (Automobile)

For Choice Warehouse
or Indusitrial Sites

In any flourishing Western
Canadian

McCUTCHEON BROS.

Bragch Offices :

Edmoaton, Alberia ; Moo'e Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeq. Manitoba ; and Toronto, Ont.

| |

e —— s —

British

timber, mineral and
building will open up

Columbia

/of rich farm and fruit lands,
al lands, which railroads now
settlers and investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

i

Your name and add on a post card will bring you
valuable information EE !
; W-R.TB OR CALL

Natural Resources Security Co., Limited

Paid-gp Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Mubert Townsite

62¢ Vancouver Block, Vancouver, B.C.

OSLER & HAMMOND, 7iNaNciat’Acents
21 JORDAN STREET, TORONTO

Dealers in Government, X\viunicipal, Railway, Call, Trust and
Miscellaneous Debentures, Stocks on London, Eng., New
York, Montreal and Toy?nlo Exchanges Bought and Sold
on Commission. i

Osler, Hamﬁnond & Nanton
STOCKBROKERS |& FINANCIAL AGENTS
Corner of Portage Aveh&e and Main Street, WINNIPEG

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

THE MONETARY TIMES Volume g5a.

PANAMA CANAL AND CANADIAN SHIPPING

Some of the United States steamship owners think there
is more than a possibility of steamship lines owned or
affiliated with the .Canadia} railroads carrying freighttzm
the St. Lawrence to Canadian North Pacific ports, whence
it could be introduced into the United States at rates, after
allowing for duties, that would compete seriously with the
American ship carriers, handicapped as they are by the
heavier cost of operation.

Such a prospect is, on the other hand, altogether slighted
by other domestic carriers. They think that the rates will be

" put on a competitive basis with those of the transcontinenta]

roads, and that the rates will be so low for direct lines that -
no foreign lines could profitably carry freight for introduc-
tion into the United States in an indirect way. Where there

"would be the extra transhipment charges to be covered it is

thought there would be no margin left to make the effort
to get the trade worth while.

———_—e

CROWTH OF EXPRESS COMPANIES’ ACTIVITIES,

Express service in the United States was inaugzura
by W. F. Harnden a resident of Bost:ﬁn in the yeaiuwt;o.d
Present day service of express companies is classed in five
divisions as follows:—(1) domestic merchandise traffic:
(2) money department; (3) order and commission deput:
ment; (4) foreign department: and (5) financial department,
and this service in the United States in June, 1912, covered
283,349 miles of lines. The mileage consisted of 248,629
miles of steam rail lines, 7,737 miles of electric rail lines,
26,328 miles of boat lines and 655 miles of stage lines,

The above interesting facts are enunciated in a volume
in which all phases of express companies activities are amp-
lified together with the companies relation with the public,
with the railroads and the future of this business. A chapter
deals with Canadian rates and frequent reference is made
to the three principal companies operating in the Dominion.

Where commercial, mamifacturing, or trading activities
demand express usage this estimable volume will be an ad-
vantageous unit in transportation department’s reference
library.

““The Express Service and Rates.”” W. H. Chandler
La Salle Extension University, Chicago.

el A ey

CITY PLANNINGC CONFERENCE

During the last five years national conferences on city

: ‘{Ilanning have been held annually in various cities of the

nited States, and have aroused such widespread interest

t many Amencan_communities are now anxious to have

e conference held in their city and are willing to contri-
bute the funds for that purpose. The city of Toronto, there-
fore, is to be congratulated on being the first place on this
side of the international boundary to entertain the conference,
which this year will become international in scope and char-
acter. The financial difficulties have been overcome a
generous grant from the Dominion Government, which
appointed the Commission of Conservation to act as hosts.
The Ontario Government and the city of Toronto are also
contributing.

. Among the topics which will form the main themes of
discussion, are: The Relative Importancé of City Planning
as Compared with all other Functions of City Government,

. by Andrew Wright Crawford, editor of the citY-Phn“%

section of the “Public Ledger;” Provision for Future
Transit, by J. V. Davies, consulting engineer for the B
lyn, Rapid Transit Company; Rapid Transit and the Auto
Bus, by John A. McCollum, assistant engineer, Board of
Estimate and Apportionment, New York City; Prot
Residential Districts, by Lawrence Veiller, secretary
director of the National Housing Association, New York an'
Toronto’s Water Front Development, by R. S. Gourla;.l
the Toronto Harbor Board: A Consideration of the
ciples and Procedure of a Canadian Town-Planning Act, 8
draft of which is now being prepared by a special committee
appointed by the Commission of Conservation; and Recrea"
tion Facilities in the City Plan, by Henry V. Hubbard, pro-
fessor of landscape architecture in Harvard University.
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IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway <~ New York

Real Estate
Investments

Busmess Sites
Federal Securities Corporation

Limited

" 926-932 Traders Baak Building TORONTO

4

TORONTO LONDON DUBLIN
Onsario England Ireland

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

Heap Orrice
711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. Mc€ausland,
Managing Director. President. Sec. and Treas.

Tne Alliance Investment Co.

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

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 Eastern
Houses extending their operations to the West.

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
DIRECTORS :

Secrerary, N. J. BLACK
INVESTMENT BROKERS

300 Union Trust Bidg. - WINNIPEG, CANADA

W. SANFORD EVANS, J.C. McGAVIN, H. F. MYTTON, J. M. SAVAGE,

G. S. WHITAKER & CO
LIMITED

Financial, Real Estate and Insurance
Revenue Producing Properuu Calgary Business and Industrial Sites.
Alberta Properties Appraised. Correspondence Solicited.

609 First St. West, CALGARY, Canada

TOOLE. PEET & CoO.. 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 CANADA

Saskatoon \ H. OO HARA & CO.
ln"‘tment. HIL AR (Members Toronto Stock Cnu-n.o)
; High class Municipal and other Bonds are now offering
K S to yield exceptionally high rates. Stocks at present lesels
FRAN .Cahill Bidg, show an excellent return on the investment.
y " ’ ICU RS 3 (Fag.
s.'katoon. s.'k ;qrnog:;g(gy WRITE FOR PARTICULA 2_%}:59‘? 0.:‘:')

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR' INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. MONTREAL
TORONTO

McKINNON BUILBING ...

OLDFIELD, KIRBY & GARDNER
' INVESTMENT BROKERS
WINNIPEG
Canadian Managers;

InvesTaenT CorrPoraTion Of Canapa, L1D.

London Office
4 GrEaT WincuesTer STREer Losbon, B.C.
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" TO |RENT IN
.GARY
8rd floor in Building 50 ft. x 120 ft.
Good shipping facilities. Freight Ele-

- vator in the]| rear. Railway siding.
Rent $100.00 iper month.

2nd floor in ;'building b0 ft. x 120 ft. ,
Shipping facilities the same as 3rd
floor. Floor divided into an office 50

x 30 ft., with ithree private rooms.

We would be willing to divide this, letting the
office with two private rooms $75.00 per month.
The Warehouse with one private room $100.00
per month. Thel whole flat fo one tenant is

$150. 00.

This building|is in the heart of the
" wholesale distgict of Calgary and is an
exceptional chagce for any Eastern firm
that thinks of lopening a branch in Cal-
gary. For any further information apply

BARBER-ELLIS, LIMITED
TORONTO

REGINA

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

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

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

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

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL
45

G. J. LOVELL

Broker and Financial Agent

449 MAIN ST., WINNIPEG, Man.

PHONE 7966

PACE, HARRISON & MILLAR

Tnsurance Engineers, R=al Estate & General Financial Ap%b

Expert Valuators Investments

Keewayden Bldg., Portage Ave. E , WINNIPEG, Can.
References. Bank of Hamilton

»

St. Boniface Manitoba)
‘Manufacturers aid;eé‘;:::ibuton to Occupy

that can be bought at ct)"txsiderably less thas the price asked
tor in Winnipeg.

St.- Boniface }} . 5% Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Bo~itace City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others

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

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

ROSS & SHAW Largeand small sums

Real Estate and ) invested on improved
Insurance Brokers first mortgagesecnnty

Mining, Timber and
Financial Agents at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS

318 Hastings St. W. - VANCOUVER, B.C. ¢

SASKATOON
~ THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands, Busm‘pu.’ Rcssndentinl and Trackage Property
{1 1
HIGH-GRADEB lNVBSTMBNTsor %5
A. H. HANSON & Cn., LIMIFED
s:own AVENUE SASKATOON, Sasx.

Write for particulars

VICTORIA, B.C
Offers exceptionally good opportunities for capitahsts and
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes
of Land.

TRACKSELL DOUGLAS & CO. Victoria, B.C., Canada

Kepresenting

WAGHORN, | =iz e o
1/ YOWYNN&Co.| ettt
. : INSURANGE ™™

Stockbrokers, Finaneial & Insurance Agents m:"ul""-.?'h

VANCOUVER and LONDON, England Nations) Plate Glass

Mol tonmee Sk Conge. (ol Hasin Ve
L & Stustin, ¥ 6

328 Srandls o Hirect. | Vbnconsern BL.
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COBALT ORE SHIPMENTS.

The following are the shipments or ore, in pounds, from
Cobalt Station for the week ended April 24th, 1914 :-

Coniagas Mine, Limited, 87,470; La Rose Mines. Limi
ted, 106,i30; Cobalt Lake Mining Company, 65,120: Hudson
" Bay Mine, Limited, 84,300; Dominion Reduction Company,
84,500; Cobalt Townsite Mine, 75,120: McKinley-Darragn
Savage, 174,780; Nipissing Mining Company, 115,370; Temis-
kaming Mining Company, 49,800; total, 842,680 pounds, or
421 tons. The total shipments since January 1st, 1914, are
now 12,326,608 pounds, or 6,163 tons.

In 1904 the camp produced 158 tons, valued at $316,217.
in 1905, 2,144, valued at $1,437,106, in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, $29,360 tons: in 1000, 20,041 tons;
in 1910, 34,041 tons; in Igri, 25,080 tons: in 1012, 21,509
tons; in 1913, 20,261 tons,

SAYS COVERNMENT WILL DROP CROUP
INSURANCE.

In his address to the Canadian Fraternal Association at
Toronto, the president, Mr. John H. Bell, made some com-
ments upon the matter of group insurance. “Group insur-
ance,” he said, “is a new venture of life insurance com-
panies originating in the United States. It has apparently
found favor with the executive heads of some of the insur-
ance companies now operating in Canada, and bids fair to
become a live issue in Canadian insurance.” He Adeclared
the thin end of the wedge had already been inserted by the
suggested amendment to the insurance bill now before the
federal parliament.

This makes it possible to insure workmen in groups of
not less than a hundred units from factories, workshops and
other buildings. A consultation was held with the minister
of finance, Hon, W. T. White. “From the attitude of the
‘minister,”” said Mr’ Bell, “the committee have every reason
to believe that section 7 dealing with group insurance will
be dropped.

“The issuance of insurance to groups of one hundred
units without individual medical examifhation is a discrimina- *
tion against regularly-examined policvholders and is unfair in
principle and dangerous in practice.”

———-————

FRATERNAL INSURANCE.

“One is struck by the fact that a tremendous responsi-
bility is assumed by the fraternal insurance orders, and there
is very great need that they shall all be established on a firm
basis, as the failure of any one of them would work great
harm to the others remaining,” said Secretary W. F. Mon-
tague, in reporting at the annual meeting of the Canadian
Fraternal Association at Toronto.

“In my opinion,” he added, ‘“‘there will be no failures
Much progress has been made during the last year in the
right direction, and much more will be made in-vears to
come.”’

Mr. Montague pointed out thay substantial progress had
been made in 1913 toward actuarial solvency.

The Mobile law, passed by a number of the states to the
south, calls for an actuarial valuation of the assets and lia-
bilities of all fraternal orders doing business there.” Similar
legislation will be introduced in Ontario. A draft bill is
being prepared, and mav be submitted at the next session of
the legislature. ;

The fraternal figures for Canada. so far as.they have
been received from the various societies, are as follows:—
.\'um‘bf-r of members at December 31st, 1912, 416,386 num-
ber of members taken in during 1013, 30,826: number of
lapses during vear 1913, 46,673 ; number of deaths during
Year 1913, 4,019; number of members at December 31st, 1913,
405,520; new insurance taken in ‘year 1913, $33,413.256
lapsed insurance during 1913, $47,612,554; insurance carried
by meémbers dying in 1913, $5.030,068: insurance in force
at ])"rc'm})ﬁr 31st, 10113, *43'-"(;4'75; income for the vear
1913, $n,705'177; expenses for the vear 1913, $106,401 ;
death and disability claims. peid to December 31st, 1913,
8;0.24«.‘078_
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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
v on mortgage.

15% and upwards can be obtained by purchasing
- agreements of salé with good security.

Larger profits can be realized by judicious investments in Real Estate.
For particulars apply to »

J. HEXTALL & CO.
202 8¢h ‘Avenue West, CALGARY, Alta.

H. STUTCHBURY

INVESTMENTS
COAL AREAS
 TIMBER LANDS

Jackson Block, East Jasper Ave.
' EDMONTON, ALBERTA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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Cut out and mail this Coupon 'to

RICHARD LONEY & CO.

Limited

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

Owners of Britannia Park

The Industrial Sec(ioﬁ of Moose Jaw, which will double
in value in one year, !
Please send me full particularg of this property.

Name ....occvadliocennin P P

Addregs J...ciillbiaseonsee Ssasaussesss

It is understood that this request does not place me undeér any
obligiation whatever.

¢

CONCERNING

PORT ARTHUR

We have some careﬁfally selected investment buys
in Port Arthur Real Egtate, being Central Business
Property, Industriall Sites and Waterfrontage.

NSULT US,

GENERAL REALTY
CORPORATION, LimiTep

PORT ARTHUR, Canads = _~

G-V Electric
Trucks

FOR
Bakers, Butchers; Grocers, Distributors,

Brewers and Bottlers, Hardware

: M*rchants
. Paving Contracto:és, Coal Dealers, Lime
and Sand Dealers, etc.

We have a trutkg? for every requirement

ranging from 750 Ib., 1000 Ib.,
1ton, 2ton, $% ton, 5 ton, 6 ton.

Made by The General |Vehicle Co. of Long Islana

Makers of 7000 of the 12000
electric ttruck  in use in America.

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

Sales Ro;tam and Office :
‘Leslie Bldg.,| Assiniboine Ave,

WINNIPEG

THE MONETARY TIMES : Volume s2.

COMPANIES LICENSED.

The following companies have been licensed to do busi-
ness in Ontario:— ‘

The Steel Equipment Company, Limited * (Dominion
charter?, capital, $150,000. Reckitts (Over Sea), Limited, of
Great Britain and Ireland, capital, £4,000. Cott-A-Lap Com.
pany, Limited (Dominion charter), capital, $200,000. Burn.
side Gold Mines, Limited, of Great Britain, capital, £400,-
000. Robin Hood Mills, Limited (Dominion charter), capi-
tal, $50,000. Canadian Northern Town Properties Company, °
Limited (Dominion charter), capital, $40,000. Chappell,
Allen and Company, Limited, of Great Britain, capital, £8.

' 000.. Sterling Coal Company, Limited (Dominion charter),

capital, $40,000. ; :

The following companies have been licensed to do busi-
ness in British Columbia:—

Boving and Company of Canada, Limited, of Toronto,
head office, Vancouver. South Alberta Hay Growers Limi-
ted, of Pincher Creek, Alta., head office, Cranbrook, B.C.

And-this company has been licensed to do business in
Manitoba :— '

Western Empire Fire and Accident Insurance Company,

: of Winnipeg, Manitoba.

And this company has been authorized to do business
in Quebec:—

The Bon Ami Company, head office, Montreal.

And this company has been registered to do business in
Ontario :—

Merchants Casualty Company (accident and sickness
igsurance).

. ——-———————

REAL ESTATE DEALS.

The Kent Garvin Company, of Hamilton, have purchased
fram Col. J. J. Grafton the property on the south-east cor-
ner of Catharine and King William Streets. The property
has a frontage of 175 feet on King William Streét and 150
feet on Catharine Street. The price paid is reported to. be
$65,000. The present building on the property is 85 feet by
65 feet, three stories high. It is within 150 feet of King
Street. \

The city of Westmount has paid $150,000 for the block
of land bounded by Sherbrooke Street, Argyle Avenue and
the Cote St. Antoine Road, Montreal. The city of Montreal
purchased vacant land for park purposes situated between
St.'Remi Street, Cote St. Paul Road and Pullman Street for
$101,263, the area being 120,834 square feet. The Merchants
Bank of Canada purchased from J. R. Dougall the north-west
corner of Fortification Lane and St. Peter Street, Montreal.
The property has an area of 3,000 square feet—so feet front-
age on fhe lane and 60 feet on St. Peter Street. '

The subdividers who are spending money in improving
their properties, deserve more consideration from the inves-
tor than do the other kind.

The second annual report of the City Central Real Es-
tate Company of Montreal, -shows that the company’s total
income was $78,120. compared with $73,3g0 for the year
ended February 28th, 1913. The income is made up of the
862,000 rent from Freemans, Limited, $16,120 in dividends
on the 2,015 shares of Freemans, Limited, stock held by the
City Central Real Estate Company. This dividend is at the
rate of 8 per cent. on the Freemans, Limited, stock, and com-
pares with 6 per cent. paid the preceding year, when only
$11,300 dividends were paid over to the City Central Real
Estate Company, as well as the $62,000 annual rental.

-

Insurance rates on the St. Lawrence came up for the
second time this session at Ottawa. Mr. Foster again sta
that if Canadian shipping men would organize the p!
establishment of a Canadiin Liovds might materialize, but
that the Government did not consider that it could ask t
this expense be horn by the people of Canada.

The British Columbia government which recent_ly an-
nounced the sale of its holdings in Prince George has inform-
edthe Grand Trunk Pacific authorities that it will offer fof
sale by auction the government lots in McBride,
These will be sold on April 20th. They comprise 143 lots.
%’Icl}gide is situated on the main line of the Grand Trunk

acific. ,
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

-~ Real Estate Agents

" FIRST MORTGAGES ON CITY

- PROPERTY
FARM LANDS TIMBER
Head Office . -

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

Pacific Building, Vancouver, B.C.
Branches at VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 GQGarry Buliding, WINNIPEG

Established 1900,

J. H. C. WILLOUGHBY-SUMNER CO.

SASKATOON, SASK.

INVESTMENT AND FINANCIAL 'ROKERS
TeEL. ADORESS : WILLOSUN, SASKATOON.
London, England, Office;
TrAPALGAR House. WATERLOO PLACE, Louuos. S.W., ENGLAND
TEL. ADDRESS : MANAGERIAL, LoNDON.

DEBENTURES
Yielding 7%
. Three and Five Year Terms

NATIONAL FINANCE COMPANY

Head Office VANCOUVER, B.C.
Total Assets, $4,450,000. Reserve, $350,000.
OTTAWA : 63SParks ST. TORONTO : 10 Aperapk St. E,

Saskatoon City Property

Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
 SASKATOON, SASK.

F. T. HILL 7/ R. M. BUCHANAN T. W. FAIR
President ' Vice-President Sec..Treas.

DOMINION AND WESTERN AGENCIES
LIMITED
Capital . - $200.000.00
MORTGAGE LOANS INSURANCE REAL ESTATE
BASSANO PROPERTY OUR SPECIALTY
Suite 104-105 Dominion Block, SASKEATOON, Cenacs

OARES-GRAY REALTY LIMITED|

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers oi ** Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients

Reterences: ‘R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

300-308 Electric Chambers, WINNIPEG, Man.

CATHCART AGENCIES

S— REAL ESTATE
REGINA P
2121 ELEVENTH AVE. INSURANCE

G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agenty

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

lnvo-tmonta Insurance Loans Real Estate
Mortgages Debentures

Port Arthur and Fort William

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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A SAFE INVESTMENT

The safést and x;hoe! rroﬁtable investment you
can make is to purchase a cdpy of

MURRAY'S INTEREST TABLES
at a cost of 31000 ‘
By means of it you c1n see the interest due
on your mveslmuenh

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Add__&'ess Orders to—. -

B. W. MURRAY

ACCOUNTANT
Supreme Conrt of Oantario, Toroato

ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN

HEAD OFFICE BERLIN, ONTAuo
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount ol Risk, $26,000.000
Guvernment Deposit, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H SCHMALZ,
President Vice-President Mgr.-Secretary

‘
T
f
|
i

DIRBC'I'ORS 3

M. Chavalier, Bsg.

T. J. Drummond, Bsg.
Sir Alexandre Lacoste.

.Wm. Molws Macpherson,

\ LONDON 7

b’ L o B E * Sir Prede_lr;c;k:xlhnmt-
/-\‘\ ,'v
J. Gard Th .
s SURANCE COMPANY ) s o
’("'\ LlMlY{D“\ Lewis Laing,

Assistant Manager

3 ESTABLISHED 1808.

Atlas Assurance Co

Limited
OF LONDON, ENGLAND
Annual Income Exceeds $ 7,250.000
Funds (excludiag Capital) oxeood 17,900,000

The Company's guiding principles bave ever been caution and liberality.
Conservative selection of the risks and Liberal Treatment
when they buen.

Agents—i.e.. Real Agents who Work—wanted in unrepresented districts,
North-West Department : C. B. SANDBRS Local Manager, 318317
Nanton Bildg., Cor. .Main -and Portage Avenue, Winnipeg.

Toronto Department: SMITH. MACKENZIE & HALL. General Agents .
24 Toronto Street, Toronto.
Head Office for Canada e MONTREAL
MATTHEW C. HINSHAW, Branch Manager

‘British Northwestern Fire

Insurance Company
Head Office Winnipeg, Can,

Subscribed Capital $579,650 | Capital Paid-up $215,660
Security for 'P«}licyholders $635,000
BDWARD BROWN, President ' le WM. WHYTE, K.B., Vice-Pres.
E. B. HALL Qnd Vice-Pres.

>

F. K. H‘OSTER Managing Director

Head Office oo - - 112 Sr. Jnu STrEST. nomm
DIRECTORS
J. Gardner Thompson, President llld Managing Dirocbr
M. Chevalier. Esq., A. G. Dent, Esqg..
T. J. Drummord, Rsq. John Emo, Bsq., Sir Alex. Lacoste,
Wm. Molson Macpherson. Rsq.. J. C. Rimmer, Bsq.,
Sir Frederick Williams-Taylor.

Lewis Limg. Secretary

. SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch

H. M. BLACKBURN,
Manager,

Toronto

LYMAN ROOT,
Assistant Manager.

v

THE DOMINION OF| C
ACCIDENT INSU

Personal Accident Insurance
Sickness Insurance ’

ADA GUARANTEE AND
ANCE COMPANY

Guarantee Bonds
Plate Glass Insurance
Bur'lary Ipsurance ’

WINNIPEG CALGARY
A. WitHers, General Manager

OFFIQES
TORONTO MONTREAL
J. E. Roserrs, President

The LONDON ASSURANCE

Head ce, Canada Branch, MONTREAL

Toral Funds . $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

TORONTO PAPER MFG CO.,LTD.

MILLS AT CORNWALL, ONT.

We manufacture PAPER, 1gh and medium grades
ENGINE SIZEBD f TUR siZgD AIR DRIED
WINTE AND coLomrsp WRITINGS, BONDS, LEDGERS
N.P. &80 BOOK. LITHO, ENVELOPE amxp COVERS
Made in Canada Y | For Sale by all Wholesalers

Office Telephone : Sevmour 143. Residence Telephone: Faipmon 1588 R

D. W. F. MCDONALD

Barrister, Solicitor, Notary Public
Orrice: 44-46 FLACK BLOCK VANCOUVER, B.C.

Cor| Hastings an i Cambie Streets
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COMPANIES CHANCINC NAMES.

The following companies with Dominion .charters have

changed their names.—

United Cigar Stores, Limited, to Amalgamated Cigar
Stores, Limited. Bannerman, Limited, Bronx Realty Com-

pany, Limited.
And this company in Manitoba has changed ‘its name

Stover’s Chocolates, Limited, to Stover and Bnlmd

erited. ‘

RURAL TELEPHONE COMPANIES EMPOWERED TO

BORROW MONEY.

The following rural  telephone companies in Saskatche-
wan have been authorized to borrow money. The particulars
are given in order, namé of telephone company, amount re-

quired, and name of secretary-treasurer:—
Grand Bend, $7,000. W. J. Bullis, Wevburn.
Crocus Belle, $9,000. E. Unsworth, Kinley.
Castleton-Pennock, $4,500. J. M. Gibson, Saltcoats.
Cotham, $5,500. E. Kendrick, Cotham. i

———-—e

COMPANIES INCREASINC CAPITAL.

The following companies in Ontario have increased their

capita] stock ;—

The Oshawa Golf Club, meed from $10,000 to $40,000,
The Steel Trough and Machine Company, Limited, from
$25,000 to $100,000. Wells and Gray, Limited, from $40,000
to $100,000. Hall Zryd Foundry Company, Limited, from

875,000 to $250,000.

And this company in Manitoba has increased its capital

stock : —

Canadian Avery Company, Limited, $250,000 to $350,000.
Application is being made to increase the capital stock

of the following company in-Manitoba :—

Central Canada Investment Corporation, Limited, from

$150,000 to $1,000,000.
—————-———
SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY,

The following is a list of debenture issues authorized by
.the Saskatchewan local government board. The particu-
lars are given in order. name and number of school district,

amount required and name of secretary-tréasurer:—

Tuxedo, 3208, $1,300. W. O. Kerr, Ernfold.
Aiktow, 3175, $1,200. ]J. B. Bishop, Aiktow.

Smiley, 3171, $3,000. J. S. Vallance, Siuiley.

Neal, 3012, $1,450. F. W. Butterfield, Osage.
Zealhar, 3197, $2,000. W. .Wagner, Zealandia
Horizon, 3129, $2,000. H. Stanbridge, Horizon
Long Lake, 3037, $1,200. Gilbert Boe, Senlac.
McCarter, 3179, $1,800. J. ]J. Wilson, Woodrow
Casavant, 3127, $1,800. A. Gauthier, St. Dennis
Sandy Plain, 2987, $1,800. J. Reynolds, Tessier
Salter, 3186, $2,100. A. H. Cunningham, Salter
St. Agnes, 22, $7,000. Ed. ]J. Baker, Moose Jaw
South Star, 1333, $1,600. W. H. Flook, Star City.
Mistawasis, 137, $800o. T. Holvovson, Mistawasis
Partridge Hill, $1,200. A. Thorsness, Pgeecevile
Artesian, 3213, $1,200. F. Draper, Spring Valley
Humboldt, 1529, $20,000. W. H. Stiles, Humboldt
Pleasantdale, 3161, $1,500. A. Corner, Pleasantdale
St. Bertha, 31}3, $1,600. M. K. Hoffman, Cudworth

Vallee St. Clair, 3184, $2.000. J. H McCann, Vallee St

C]aire;
il

That the Canadian railways are prepared to disregard
Water competition between Ottawa and- Montreal was the
Statement made to the Railway Commission by Mr. E. P.
Flintoff, counsel for the Canadian Pacific Railway, when the
case of the. proposed increase in lumber rates be tween these

two cities recently came up
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Members of Bars, Saskatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors

HerBERT AcHESON C.L

Central Chambers,

Solicitors for Bank of Hamilton,

Durie, B.A. B. M. WakgiLinG
SASKATOON, Canada

Great West Permanent Loan Co., ete.

% @W
W

Bnnide f%ZJ@;& .. &Z .

SnSARE X G TALASHRD" VM BLANE K. Q. AW ARSUN. A
T.0.0AW, WALTER SOW. ILLBR LASM. SLYN OBLER, -
® CHOASSELS. SEOROE M _CASSELS. I S

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., Erc

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Candda, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-

Harris Co., Limited.

.7

éICKNELL. BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c.
James Bicknell, K.C.,

Lumsden Building, Toronto
Alfred Bicknell, “m.b: \ll‘r'

Bain, K.C., A. McLean Macdonell, K.C,,
Gordon, Henry C, Fowler, H. E. McKitrick, D. A.
MacRae
General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’' Association.

J. EpDwarD CALDWELL

ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

Offices . 1,93

MOOSE

DominiON BANk BuiLDING
JAW, Sask,

E S. McQUAID,

EDMONTON

BARRISTER
NOTARY,Ete. .

ALBERTA

The Prudential Trust Co. Limited
SOLICITOR ,( The Standard Reliance Mortgage (.orpontba
PR . - The Mutual Life Assurance Conrpa

The Mercantile Trust Company of Clnadl Bte.

MoxNeY INVESTED FOR CLIENTS ON FIRST MORTGAGE
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, | G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1884 ¢

/1
|

|
u
CHARLES D. CORBOULD
CHARTERED Accocl‘r'mxr & AUDITOR,
Ontario & Manitoba.
- 819 Somerset Bldg. | - : Winnipeg.

Cable Address : Crehmo, Va. ver.
CREHAN, MARTIN @ CO.
CHARTERED ACCO! NTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to ? i to M. J. CREHAN, F.C.A.
TRUSTEES LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelnide
Street East, Toronto; CHAS. D./CORBOULD, C.A., 619 Somerset
Bildg., Winnipeg ;: WEST & DRAKE, 95 Cannon St.. London, B.C.: H.
B. BRANDON & CO., Scottish Pyovident Bldgs., Belfast, Ireland.

W. H. CROSS. F.C.A, J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES
Chartered Agcountants : \
(Succeeding Chrht*n. Cross & Menzies)
Bank of Nova BSecotia Building
WINNIPEG

g =
I
f

i

A.A. M. DALE

CHARTERED gﬁACCOUNTANT

WEYBURN .| . SASK.

CHARTERED COUNTANTS
Imperial Life Building, 20 Victoria Street sV & ORONTO, Ont.
802 Maclean Block, Eighth Avenue Beud CALGARY, Alta.
710 London Building, Pender St. W, VANCOUVER B.C.
702 Electric Railway Building, Notre/Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James rtreet, MONTREAL, Que.

EDWARDS, MWER'GAN»a co.

» George Edwards, F.C.A. Arthur H. BEdwards, F.C.A.
W. Pomeroy Morgan | W. H. Thompson
i T. Cresswell Parkin, F.C.A. | H. Percival Edwards

A. F. FALLS, C.A. N."G. CHAMBERS. C.A. (Scot.)
CHARTEBID CCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A.F. Faus, CA,, ;
CHaTHAm, ONT. i B

FALLS,CHA;GBERS & CO.

PHONE Main 7125

The Oldest Established Accountant Firm in Sgskatchewilln

GLADWELL, ILSON & cCo.

(Successors to Ganjble, Gladwell & Co.)
CHARTERED CCOUNTANTS

AUDITORS, LIQUIDAY ORS AND TRUSTERS

Chas. V. Gladwell, C.A. ¥ Dominion Trust Building
F. J. Wilson. C.A. - REGINA

Offices at Weyburn, Swift Clirrent and London, England.

Volume g2,

ﬁ\
OFFERED, -ASKED AND AWARDED,

udge Cassels, Toronto, has announced his findings re.
) the valuation of the site of the new post office, The
ing figures show the difference of real estate opinion:

Amount offered Amount Amount
Property. by Dominion | asked by of
Government. owners. judgment.
Imperial Chambers, 32 and

34 Adelaide East .... $100,000 $ 185,350.00 $105,000.00
Equity Chambers, 22 to 30

Adelaide [East . ..... 218,717 454,494.76  277,970.00
Marshall and Phippen, 44

to 52 Adelaide East . 116,125 230,000.00 136,252.00

Warden King, Limited, 21
to. 27 Lombard Street 81,850 175,000.00  06,760.66
Excelsior Life, 50 to 61

Victoria $treet . ..... 117,350 | 400,000.00 1¥3,975.00
Eno, 63 to| 6g9 Victoria
- S S e PR 90,600 | 234,000.00 128,500.00

$710,642 81,678,844.76 8028, 457.66
—————

COSTS- MONEY TO MAKE TOWNS FROM
: WILDERNESS

- ——

s
“People say that Canada is going ahead too rapidly—
that she is borrowing too much money,” said Sir (E,lurla
Tupper to a representative of the London Westminster
Gazette. ‘I am convinced that the progress is not more
rapid than the conditions of the country warrant. The ded
vélopment of so large a country is a very serious matter

and, of course, it demands the employment of a great deal
of money. I do not think the money of this country could
be better expended than in the development of what will be
the right arm of the Empire.” A

“Then you ‘do not think that the money is being called
for too fast?”’

“Why too fast? There are no better investments to be
found than in the Dominion of Canada or in any of its Pro- -
vinces, from Nova Scotia to Vancouver. The money is being
well expended there, and the development that is in progress
is enormous. You ‘cannot build up great cities with hun-
dreds of thousands of population, in a wilderness, without
very heavy expenditure. Investors :can have no better se-
curity than the Government of Canada offers them, or ‘than
they can obtain from the Provinces and the great munici-
palities. ;

“I have abounding faith in the progress and prosperi
of the Dominion. She will advance steadily until she
have no difficulty in competing successfully with the other
great nation of the North Americdn continent, the United
States. One of the Facts that must be borne in mind in'con-
sidering the probable future of Canada is the great change
that has taken place in this country in the value of money,”
Sir Charles went on. ‘“When I came to England in 1888 for
the first 3 per cent. loan that any colony ever raised I re-
ceived an average price for it of £95 1s. per cent.
would be impossible now owing to the increased value
moéney. That is an illustration, quite irrespective of Canada’s
resources, of what I mean. This increase in the demand for
money will tell in favor of Canada in the long run.

. Progress and prosperity have surpassed those of any other

“country for several years now, and there are indications
already that the recent general depression has left her vigor
quite unimpaired. Her natural resources, you must re-
member, are almost unlimited, and only a very small portion
of them has yet been tapped. They are practically inex-
haustible.”

™ —— e ——

Mr. Fred Dane, of Toronto, who recently resigned his
position as a member of the Temiskaming and Northern On-
tario Railway commission, has been appointed Can
Trade Commissioner at Glasgow.

“We find by evidence that the material used in the con-
struction of the inner, walls of the annex of the WOOdbm‘
Hotel was composed of such a nature as to be highly in
flammable and a danger to life in public buildings, gnq its
use should be prohitited for such purpose in all bui
of this nature.”” This was part of the verdict feturned
night by the jury which has been  investigating the five
deaths-at the Woodbine Hotel fire, Toronto, which oc
on March 17th.

-
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A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

L1

POPE, ROOKE & GRANT
Chartered Accountants

4. C. Pope G. C. Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579

Office ... 401 & 402 Leader Building, REGINA

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Teglér Building, Edmonton, Alta.

HUBERT T. READE, B.CSS.,

Chartered Accountant

Royal Bank Building - - WINNIPEG

ESTABLISHED 1882

W. A. HENDERSON & COMPANY
HARTERED ACCOUNTANTS
WINNIPEG, MAN 508-9 Wmmpeg Electric Rly. Chambers

RONALD, GRIGGS & CO.

AKRD

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liguidators
Winmrze Sasxatoon  Moosz Jaw Lowpown, Eng.

LETHBRIDGE, ALTA. . Acadia Block
MEDICINE HAT ALTA. 402 Huckvale Block
W. A. HexoErson J. D. Rep
A. E. Gissox Basii. Joxes

Established 1857 Y

JENKINS & HARDY
‘ Chartered Acoountants Trustees.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, Toronto «
CORRESPONDENTS Cable Address—" WILLCO."

CREHAN, MARTIN & CO., 7.0 8o, nu

15% Toronto Street - - Toronto
52 Canada Life Building - - Montreal
G. S. LAING F. C. 8, TURNER . WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEG REGINA

2
L4

WILSON & PERRY

Assignees, Accountants, Auditors and Liquidators
Special Collection Dept.
W. J. WiLsON F. L. PERRY

Suite 9, 836 Hastings St. W, Vancouver, B.C.

RRFEQPANET 845 8R9y & gEERRIART

M gsnson Weleh & Gumpany

CHARTERED ACCOUNTANTS,
TRUSTEES_-FINANCIAL AGENTS.
CROWN LIFE BUILDING,

s vzt TORONTO. : “aasummdimss

ANGlﬂ-AMEﬁIEAl FIRE INSURANGE COMPANY

H H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto  Jeishone

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Incorporated Head Office, TORONTO

BOARD OF DIRECTORS :

W. R. BROCK, President W. B MEIKLE Vite-President
ROBT. BICKERDIKE. M.P GEO. A. MORROW
B. 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,
ALEX. LAIRD C.v.0
Z. A. LASH, K.C..LLD E-R. WOOD

W B. MEIKLE, Managing Director E F. GARROW, Secretary
Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00

v
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BRITISH COLONIAL
FIRE INSURANCE COMPANY

Royal Bullding, 2 Pléce ‘d’Armes, Moantreal

STRONG| AS  THE
STRONGEST

Agents wanted in uxirepresented districts
in Cinada

Total Assets
$110,000,000,00
Canadian Investments
Over $9,000,000.00
(Greatly in excess of other
Rire Companies)
Mmucho; Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooeh

‘ s
Jouu D. ROWELL,
Inspector.

The
LONDON
MUTUAL
Fire
Insurance
Company

Established 1859
Head Office: 31 Scott St,, Toronto

Assets December 31, 1912.,.... $1,012,673.58
Liabilities AN Ry R 368,334.81
Surplus |, TR R 0 <R 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.

Guardian Assumnce Company
Limited - || - escabiishea 12

Assets exceed Tbirty‘ijo Million Dollars

Head Office for Canada, Guardian Bldg :
Montreal
H. M, LAMBERT. Manager, ﬁ. B.. HARDS, Assistant Manager.

ARMSTRONG & DeWJTT, Ceneral Agents,

6 Wellington Street{East -  Toronto

Hudson Bay Insurance Co.

Head Office oo VANCOUVEK, B.C.
J. R. BERRY, President. C.E. BERG, General Manager.

Authorized Capital oo .. $2.000,000.00
Subscribed Capital A ik 872,400.00
Paid-up Capital uls §3 188,080.00
Net Cash Surplus i’ 07,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

CANADIAN. PHOEN X INSURANCE CO.

Head Office ; .?, BRANDON, Manitebs
F. J. CLARK, ‘Inaging Director

WinkirEG AgENCY—
Messrs. Mcﬂems. Miller &

.3 Bankof Neva Scotia Bidg. -

{

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LPNDON. ENGLAND

Total Annual Income b Tnrtal Pire Losses Paid $155,780,550
Exceeds .......... 8 so‘ Deposit with Dominion
Total Funds Exceed.. 118,000. | Government ...... 1,284,327

Head Office Canadian Branch. Cpmmercial Union Bidg., Montreal.

JAS. MdBR* OR. MANAGER.

Toronto Office 49 Wellington St. East

GRO. R. HARGRAFT, Generil nv for Toronto and County of York.

The Eqwty Fire Insurance
Company of Canada

Janu 1st, 1913

P W SRR LRy, (s i e Sl O $230,476.74
UNCALLED CAPITALY...oiceooshioconasosss 405,502.50

POTALL . i b viviiiddass $635,979.24
GOVERNMENT RESERVE....ce0u..:.. ..$128,179.00

j A=
SURPLUS SECURITY to POLlCYHOLDERé $478,164.28
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager

W P P B B e e N e N A
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ON LIFE COMPANIES,

OBJECT TO TA

The Life Underwriters’ Association of Canada strongly
object to the proposed |Ontario legislation increasing the
taxation of life ;ussuranfe companies on gross premiums
from 1 to 13 per cent. .

In the opinion of lifd underwriters. this 13 a very unfair
legislation, because it places a penalty upon a man’s thrift,
it taxes him for trying to provide for his wife and children.
it taxes him for tryving tp protect his old age, and it com-
pels the man who attempts to do these things and insure
his life, to pay the taxes |of the man who does not carry in-
surance.

The Ontario legislatipn has also brought in a bill for
the licensing of agents with which most life underwriters
are heartily in favor, with the exception of the fee, which
they think is entirely too | high,

FRENCH M NEY AND CANADA.

Monetary Times Office,

|

| Winnipeg, May 4th.

s

Mr. J. Drahonnet of the firm of Bingham and Drahon-
net, of Winnipeg, came back last week after a four months’
trip to Paris, France. ‘

While over there, Mr. lL)rahonnet met a2 number of bank-
ers and capitalists, and found that most of them were taking
a keen interest in Canadidn affairs, and in western Canada
in particular. ; v

With regard to speculdtions on properties they all think,
although they have not proyen to be a failure, that these kinds
of investments have not given them, generally speaking, the
results they could have expected, and consequently no money
could be raised now in France for this kind of investment.
On the other hand, and timnks to the splendid results ob-
tained by some big morigage companies operating now,
mostly in western Canada, they have great confidence in this
part of the country. Theyrefore, the lending of money on
first mortgage, well selected, either on city or farm proper-
ties, is a kind of investmpnt, which is well thought of in
France, the purchase of agreements of sale also being con-
sidered a good investment.

In order to get money |in Paris now, one has to promise
investors fairly large rate§ of interest, as much as 6 or 7
per cent., and sometimes 8/ per cent. The reason for this is
that some government loaps have been, or will be placed
soon on the Paris market |by Balkan states at 5 per cent.,
and perhaps more. ‘

Unfortunately, on acconnt of the situation in the Paris
market, large amounts of funds, which would like to come
to Canada are mot availabld at present, as the disposition of
their stock now would meah to many French capitalists, the
loss of at least one-third of their fortune.

If the Paris Bourse improves a little before the fall,
which may very possibly Bappen, there is every reason to
think that capitalists will endeavor to take advantage of this
improvement to sell as much of their holdings as they can.
If this can be done. no doubt large sums of mortgage money
will come out to Canada hext fa'l. as this country is the
only one, on the American| Continent, savs Mr. Drahonnet,
W!lere the French investor thinks he can now place his money
with absolute ‘safety.

——-

During construction of Imperial Bank’s new building,
the branch on the south-epst corner of Yonge and Queen
Streets, Toronto, will be transferred to temporary offices at
11 Queen Street East. |

Victoria’s board of trade officers for the ensuing year
are: President, Col. Hon. E. G. Prior; vice-president, Mr.
C. H. Lugrin: secretarv,| Mr. F. W. Elworthy; council,
Messrs. J. L. Beckwith, Beaumont Boggs, C. T. Cross, R.
. Drury, R. T. Elliott, James Forman, J. S. C. Fraser,
Simon Leiser, Arthur Lineham. Capt. W. H. Logan, J. A.
Mara. H. A. Munn, F. A, ]}’nuh’nr-, J. J. Shallcross and H.
B. Thomson, M.P.P Board of arbitration—Messrs. Beau-
mont Boggs, Brown. R. S Dav, R. L Drurv, R f
Elliott, C. A. Holland, G. A. Kirk, J. Herrick McGregor,
J. J. Shallcross, H. B. Thomson, M.P.P., Andrew Wright
and N. A. Yarrow.
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St. Paul Fire and Marine Insurance Co.

Founded 183, ST. PAUL. MINNESOTA
Assats ............. S L $9 464,889 73
Policyholder s Surpius....... $3 213,968.85

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) , communicste with the following
DALE & COMPANY, LIMITED, Coristine Building. Montreal. Q..

General Agents for 1 of Quebec.
ARMSTRONG & DEWITT. Wellingtess™ Street East, Toronts,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
for i Scotia

| Agents of Nova :
WHITE & CALKIN, 128 Prince illiam Street, St. John, N.B.,
1 Agents for New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.

Agencies in the Provinces of MANITOBA. SASKATCHEWAN,
ALBBR’M. report dil:vct tothe Home Office ST. PAUL, Minn., U.S.A.
Canadian Marine Department,

DALE 4 COMPANY, LIMITED, Coristine Bullging, Montreal, Q.

./NorWICH UNION
IRE_/NSURANCE
SOCIETY/IMITED |

- . \ . 1
Notwick, é}g/am’

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . .

TORONTO

"INCORPORATED 1851
Fire and Marine

WESTIERN

ASSURANCE COMPANY

F RS T crreieiniases o .0fer § 3.500,000.00
Losses paid since organization - " 57,000,000.00
§ Head Offices TORONTO, Ont.

C. C. FOSTER,
Secretary

W. B. MEIKLE,

W. R. BROCK,
Vice President and General Manager

President

BRITISH CROWN ASSURANCE

Corporstion, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
¥ A. C. Stephenson. Manager

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. G. BORTHWICK. Manager

MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 68 & 67

The Northern Assurance Company, Lti,

of London, Eng.
CANADIAN BrRANCH, 88 NoTtre Dame St. West, MONTREAL

Accumulated Funds ......... PSR oo N v e eeeee . 538,800,000
. Applications for Agencies solicited in unrepresented districts.

G. B. MoserLy, Supt E. P. Peanson, Agt. Roet. W, Tyre, Man. for Cas._

. R i
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SASKATCHEWAN'S INSURANCE ACT

Royal EXChange Assurance Agents Must Have License—Company’s Regulations—
. 9. Friendly Societies’ Deposits’

FOUNDED A.D. 1720 g % Yo
| : ~ Losses Paid Exceed e 3

s $235,000,000.00
HEAD OPHCI' FOR CTANADA ¢
Royal Exchange Bldg., %
MONTREAL

J. A. Jussup, Mgr. Casualty Dept.
ARTHUR Barry, Manager for Canada

«“§agkatchewan’s new insurance act, which became oper-
ative in February requires that every agent transacting the
business of insurance must hold a certificate of authority
from the superintendent of insurance.

“The fee prescribed is as follows:-—In case of fire in-‘]
surance in cities, $20; in towns, $5: in villages, $3. Other’
classes of insurance, $2. The holding of certificate for un.

: - Canadian Directyns .
4 H. V. Meredith:; Esq., Moatrea - eys : :
- E. P. Lachapelle, Esq., M.I},; Montreal e B et o ¢emr1tmg fire insurance shall include all other classes of
J. S. Hough, Bsq., K.C., Winnipeg H Office : mnsurance.
Correspondence invited from respon- , ead i “Any agent holding a certificate of authority is exempt °
3 ’;'i':i'rict"'r:‘é‘r':::dc;"u:,'t';"":::;:d Royal Exchange, London from any license fee imposed by any city, town, village or
¥ municipality for the transaction of insurance. : =
/2N «“A resident agent’s clause requifing all fire policies to

be sizned or countersigned by a resident authorized agent is
a salient feature of the act. :

- ‘ j Companies Must be Licensed.

THE OCC'DENTAL “The certificate of authority _is not affected by the num-
‘ ber|of companits oyrene e mpraocr st R

F' RE 'NS U RAN CE COO necessary for gompanics to i)e‘ lfcensed by the sfxepericn;enl:!e;:

of insurance in 'order to operate in this province during 1914.

©  Head Office WAWANESA, Man. 3 " , A : .

Fees are pavable as follows|:—License, life companies,

R. M. MATHESON, S. H. HENDERSON, $200; other companies, 8100; filing application and other

PRESIDENT. _ Vice-PRESIDENT. records, $5;- advertising, $2. ¢

L A. F. KEMPTON,® C. D. KERR, “Mr. A. E. Fisher, superintendent of insurance, is calling

| SEC. AND MGR. ; TREASURER. the attention of friendly societies to sections 33b and 8se of

{ 2 : : ! the | Saskatchewan insurance act concerning fees, which

- ‘ Subseribed Capital ... ... | $500,000.00 read :— ~

; 3 Pajd-Up Clpit&l e 11 169,073.06 Must Make Deposit. R

. . Security to Policy-Holde .. |+ 678,047.05 “33h Every benevolent, provident, industrial or co-op-

: . Full D : bk Pogiini ‘G 5 erative society transacting life insurance, including sickness

| ull -Deposit wit ominion o’vernm-nt and| funeral benefit insurance, whose head office is outside

L 4 of Canada shall keep on deposit with the minister $10,000;

but, if doing only sickness and funeral benefit insurance,
or one of them, the amount of the deposit shall be $2,000.
“8se Friendly societies: Transacting life insurance, in-
i cluding sickness and funeral benefit, when
office is in Canada, $100; when head office is outside of
| INION Canada, $200. If transacting only sickness and funeral
’ benefits insurance, when head office is in' Canada, $25; when
head office is outside Canada, $50.

ASSURANCE SOCIETY Cansds $s2” "

CUARANTEE COMPANY OF NORTH AMERICA.

" LIMITED
| (FIRE INSURANCE SINCE A.D: ”_“) The Guarantee Company of North America have moved
1 : Canada Branch - - - Montreal into the offices «n their new building at No. 50 Beaver Hall
T3], ) T. L. MORRISEY, Resident Manager Hill, Montreal, and their old premises are now being reno-
b - : : ; vated for occupation by the Law Union and Rock Insur-
North-West Branch - - Winnipeg ance Company. The Guarantee Company of North America,
THOS. BRUCE, Branch Manager i which was the pioneer company to introduce bonds of surety-
MARTIN N. MERRY, General Agent S TORON’F;O ship. on the| continent of North America, was also the
f pioneer company to establish its head office in uptown, Mon-

treal, having located, prior to the purchase of their property

" Agencies throughout the Dominion

on Beaver Hall Hill, 20 vears ago, in the old Y.M.C.A._bﬂﬂd' : 1
: ing which stood on the property on which the Sun Life In- 1
surance Company are building their head officey.
—— ' -
THE LAW UNION & ROCK INSURANCE CO., Limited TRUST AND LOAN COMPANIES' ACTS.
“Assets cxc:e':i %%N&P ;NN Over $10 mpg;)nmnallt:d'i Canada T
‘ : PIRE and ACCIDENT RISKS Accepted " The trust company and load company bills last week came
i ‘ Canadian Head Office: 112 St. James St., Place d’Armes, Montreal up at Ottawa in the committee of the whole for final cos-
i > B Ail;:‘“;z;:;‘:ﬂ;:ﬂ‘:"”"!’"‘“?“ "’E“'E"' lc).ltgdK‘SON sideration arid were reported. Regarding the former,
" Accident Depastment | J. s Mot Hon. Mr. White explained that a number of changes had been
: BEGSIAG FAnngor made. Instead of companies being allowed to invest 40 per
cent. of capital in office premises this had been reduced to 35
| / por cent. of capital and reserve. One other amendmeqt‘
: ]m 20 per cent., the amount of stock of any bank which
. e adquired as an investment.
Waterloo Muat.gglmﬁnlt:ewl_nsurance Co. ‘Mr. Turrif pointed out that some provincial trust COB:
ttead Office WATERLOO, Ont. panies had verv small capital, and asked if the Kf_““’mmn-
Total Assets Slst December, 1911 = - - $725,000.00 had taken up with the provinces the question of the incorpo
Policies in force in Western Ontario, over - 36,000.00 tion of trust companies. | rded
‘WM. SNIDER. President. GEBORGE DIEBEL. Vice-President Mr. White feared that anv such move might be rega
FRANK HAIGHT, Manager. ARTHUR POSTER, Inspector. . as interference. Both the Dominion and the provinces
jurisdiction.
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Authorized Capital . ........ R e $3,000,000.00
Subscribed Capital ............. ...... 2,055,400.00
Paid In Capital ........iceeuenen........ 1,100,000.00
ADOIS ..coconins W o PR 1,495,796.00
SURPLUS TO POLICY HOLDERS.. .. 1,305,054.00

Boird of Directors:

President: Capr. Wm. ROBINSON.
~ Vice-Presidents Nicholas Bawlf, D. B. Sprague. F. H. Alexander
Managing Divector: W. T. Alexander.

Clrhr. London, Eng., Andrew ‘Gray, Victoria, Jonathan Rogers
ancouver.

General A't.t: for Cau)c—V. E. Fudger
General Fire Insurance Business Transacted

Business Solicited. Prompt Settiement of Losses,
: Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG
General Agents |

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.§.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branches
Totanto, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victdria, B.C., 1016 Government St,

Bdmonton, Alta., 56 McDougall St. Redina, Sask., 1845 Scarth Street

The Canada National
Fire Insurance Co.

5

I>UNION

Fire lnsurance Comoany Uimited. of PARIS, FRANCE

Capital fully subscribed, 25% paidup........... $ 2,000,000 00
Bt £t TP SRR i : 4.641,000.00
Available Balance from Profit and Loss Account.  211.475.00
Total Losses paid to Sist December, 1912..... . 86.000.000 0p
Net premium income in 1912 ... . . . ceees.  5,508.255.00

Canadian Branch, 17 St. John Street. Montreal; Manager for Canads,
. Maurice Perranp, Toronto Office, 18 Wellington St. East,

J. H. ®wart. Chief Agent.

Directors: B. F. Hutchings, B. D. Martin,E. L. Taylor, K.C., M.P.P.,
B. 8. Popham, M.D.. S. D. Lazier, F. N. Darke, Regima, Sir uilbert

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company. Limited

FIRE of London, England LIFE

B Founded 1792 :
PR O s s vt “EETG e S y

BNO0 M08 GO . .. ooosisiboaneinosnsirirerbatn ‘lz.ga

Ek.oslt with PFederal 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. Paterson,
J. "B. PaTERSON } Managers.

100 St. Francols Xavier St., Moatré‘al. Que.

All with profit policies taken out prior to Sist December will participate
in four full years' reversionary bonus as at 1915,

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
enthusiasm. '

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Presioexr. HENRI B. MORIN, Sursrvisen
For Agencies in the Western Division. Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bidg., Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Loxnon anp Lancassins Fine Insumance
Company or LiverrooL.

Wa, Smirs, Cuas. J. Harmison, E. B. JounsTone,
President Sei_:retary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY ;

Authorized Capital . - - ‘mono
Subscribed Capital ,000

Head Ofice— 713 te 717 Somerset Bldg., Winnipeg, Canada

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY -- have resulted in another good
year for

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.

Increase in Assets Fourteen per cent.

[ncrease in Business ih Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and
Commission Contracts. Apply—
WILLIAM SMITH, Managing Director

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES : i
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
’ and Fire Insurance Policies

GRIFFIN & WOODLAN(D

Managers tor Canada and Newfoundland
British Empire Bldg. Temple Bildg.,

MONTREALI TORONTO

.
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LONDON

GUARANTEE AND

ACCIDENT COY.

Limited
Head Office for Capada:

TORONTO
Established 1869

EMPLOYER'S LIABILITY FEIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS &

y
S i ces TILAIAE |,
ITes SN C

SICKNESS CONTRACT

BURGLAR 2 INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
D. W ALEXANDER, Manager for Canada 20
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“GOLD” AND “DROSS”

These words are piaced at the head of the investment
section of one of Canada’s most popular weeklies. The
department is a catalog of successes and failures.

These notes and comments show that the most astute
investors may fail. The beneficiary under a life policy, un-
skilled in handling funds, will therefore be in great danger of
torfeiting the proceeds.

Mutual Life Continuous Instalment policies do away
entjrely with the investment problem. They automatically
become at the death of the assured, gilt-edged securities—no
** dross "—all *‘gold.” : ;

THE MUTUAL LIFE ASSURANCE Co0,

OF CANADA
WATERLOO - -  ONTARIO

Let us give you full information,

"~ The Imperial

Guarantee - & Accident

Insurance Company
of Canada
Head Office: 46 King St. W,, TORONTO, OnT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMFANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000,00.
Government Deposit - - $111,000.

The Prudential 'Life Insurance
Company

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
pproved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are open for High-
Class Men. G. H. MINER,
' MANAGING DIRECTOR.

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

ACCIDENT
- G

g

ETgnn ,,..r'—”f

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

The Federal Life

Assurance Co. of Canada

posted up another record year in 1913. One of the
most gratifying results was that thé Company's |
earnings showed' an increase of over 63% on the
garnings of 1912.. This means a Company of pro-

_ gress that any Life Underwriter should be glad
to be connected with— Openings in Ontario and
Quebec for men of the right calibre. Write the ]

Home Office HAMILTON, Ontario
1

L. COFFEE & CO.
" GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Bstablished 184§ Toronto, Ontario

USE “MILNES’ COAL”
~  HIGHEST GRADE OF ANTHRAGITE

The Price is just the same as other
grades. Why mnot buy the Best?

Head Office: : Privare Exchange?
88 KING STREET EAST MAIN 5597

age

exp
ang
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REGINA’S INDUSTRIAL GROWTH

Four New Firms Locating in This Western City—Power
Concessions—Helping the Farmer

(Specipl Correspondence. )
Regina, May 4th

Four industrial conterns have been setured for Regina,
namely, Leitch Brothers| Milling Company, Western Tire and
Rubber Goods Company|, the Metal Shingle and Siding Com-
pany of Canada and th¢ Northern Electric Company,

The Leitch Brothert Milling Company wil] erect a mil]
with a capacity to mill 3,000 barrels of flour per day, together
with an auxiliary plant required for sack making, etc.

The Metal Shingle and Siding Company of Canada will
erect a branch factory at Regina immediafely, The site has
been secured and material and supplies are on the way, At
the commencement, 5o hands will be employed in the factory,
in addition to a corps of travellers. Mr. W. R. McKenzie has
been appointed the Regina manager for this company,

The Northern Electric Company of Montreal will estab-
lish their general headquarters for the west in Regina. For
the time being, the com{an_\' will occupy one entire floor of
the large Ackerman Block,

Many Automobile Licenses,

The city council has awarded contracts for the supply-
ing of copper wire to be used in the electric light and power
extensions to Messrs, Whitmore Bros, and the H. W. Laird
Company. ‘

There is a decided ingrease in the number of licenses for
motor vehicles of all kinds, issued by the Saskatchewan
government at Regina. |During March, 176 automobile Ii-
censes were taken out, and 625 renewals. Last year 1or new
}icenses were taken out, and only 265 renewals were applied
or, | :

The new incinerator | plant erected at Regina has now

been put into servicg, and 30 teams are employed in scaven-
ger work. The incinerator piant cost $65,000,

A new picture theatred, with a seating capacity for 1,000
people, is being erected in Regina by D. M. Hackney. The
Decorators and Supply Company of Chicago have charge of
the ornamental and decorative scheme,

The city council of Regina have decided to purchase four
new Street cars.

Concessions to Power Users,

A three-story store is b ing” erected on the site of the
old Leader Building on Hamffton Street, and it is announced
that it will be a branch of the Woolworths 5, 10 and 15 cent
stores, g

Several concessions to power users have been made by
the city council of Regina. These concessions practically
amount to lower power rates. The city council of Regina
have shown their willingness to place power rates for man-
ufacturers and large users| on a low scale, several reductions
having been made within the past vear,

The Saskatchewan department of agriculture recently
announced at Regina, that settlers of the province may dis-
Pose of small consignments of wool through the agency of
_‘h'? department of agriculture. This is a step with a view to

mcreasing mixed farming.'
————

! Mr, J. A. Johnson, of Vancouver, western vice-president
of the Canadian Life Underwriters’ Association, was recently
tendered a banquet by the members of the Regina Life Un-
derwriters’ Association.

Mr. A. Simmers has been elected president of the Guelph
board of trade and Mr. W, E. Buckingham vice-president ;
council, Messrs. R. McKinnon, A. Stewart, J. W, Lyon, J. M.

f, H. L. Hutt, H. Occomore, J. Laidlaw, P. H. Gemmel,

P. Hamilton, G. J. Thorpe, I. Simmers. Auditors,

Messrs. J. J. Dewer and H. Westoby.

Canada has not a trade representative in Mexico. A vear
ago the commissioner there was withdrawn. The trade of
the Dominion with Mexico in the last fiscal vear aggregated
3,360,000, of which 83,142,581 were imports and $218,418
anports. The principal imports are grasses, fibres, drugs
and tobacco, and the exports grain, coal, paper and whiskey.

“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 and
business methods stand the test of expert scrutiny.

NorthAmericanLife

Assurance Company
Head Office: - TORONTO, CAN,

" To the husband and father Life Insurance is
duty — opportunity — partnership with vast
and undestructible forces."

The Great-West Life Assurance Company is on the verge of
reaching $100,000,000 OF INSURANCE IN FORCE—the
assets are in -excess of $14,000,000—last year the Surplus
Earnings were over $600,000 and more than $2,500,000 of Busi-
ness is being written monthly.

Solidity—entire security—protection at the lowest rates and
with the highest returns anywhere available are offered by

The Great-West Life Assurance Company
HEAD OFFICE WINNIPEG

GRESHAM BUILDING '
Head Office 302 Sr. JamEs STREET MONTREAL

TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies Invited

F. J. J. STARK. General Manager

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.60 : i

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive

management—making the Ageuts' work easy.
For p,ir[i\'ul.lrs of two important PU\I“(‘I)S,
apply to:

ADAM REID E MANAGING DIRECTOR
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CGiood Returns Absolute Security

SUN LIFE *&i" OF CANADA

ASSETS
JINCOME s OF ALL
BIGGEST{ BUSINESS IN FORCE } CANADIAN
N!-:‘\N BLV'SlNESS COMPANIES
Head Office SLRN.'..LS MONTREAL
ROBBR_TSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.
=
PROFITS TO POLICYHOLDERS
THE

Crown Life Insurance Co.

Is Paying Profits te Pglicyholders Equal to the Original Estimates.
- Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bidg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL. Que.

Invested Funds.... .. # 66,500,000 Investments under Can-
Deposited with Cana- “adian Branch, over..... 16,000,000

dian Government and Revenue, over...... ees 1,900,000
Government Trust- Bonus declared......... 40,850,000
OO IR s ove e 4 7,000,000 Claimspaid............. 151,000.000

M McGOUN, Mgr. F. W. DORAR, Chief Agent, Ont.

ACTUAL RESULTS

are the Test. Endowment policies in

THE DOMINION LIFE

are returning their holders interest far in excess of Bank rate.
Insurance at virtually no cost is the ultimate result. 5

Head Office aoh s kv o WATERLOO, ONT.

ENDOWMENTS form 75% of total business and 80% of the
new business for 1912 of the

LONDON LIFE INS. CO.

LONDON Canada
Join forces with a Company that is building for the future
POLICIES “ GOOD AS GOLD.” 4

THE CONTINENTAL LIFE INSURANCE (0.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GeorGeE B. Woobs CHarRLES H. FULLER
President Secretary

The British Columbia Life Assurance (o.

HEAD OFFICE - _ VANCOUVER, B.C.

Authorized Capital, $1.000,000.00 Subscribed Capital, $1,000,000.00
PreEsipEnT - L. W.-Shatford, M.P.P
Vice-PresipENTs—T. E. Ladner, L. A. Lewis
Secretary—C P. Stiver General Manager— Sanford S. Davis

Liberal contracts offered to general and special agents :

THE POLICYHOLDERS
L Coapaey MUTUAL ‘"4 .

The most in Life Insurance for the least in money
WEe Give GUARANTEES- Nor EsTimaTes

A.M. Featherston, Gen. Mgr., 503 Temple Bldg., Toronto, Ont.
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M. L. C. OF AUSTRALIA

e

Prominent Australian Company is Organizing Canadian
Field Staffi—Results Last Year

3 i

The Mutual Life and Citizens’ Assurance Company, which
has its headquarters at Melbourne, Australia, and which is
one of 'the strongest and progressive life insurance corpora-
tions in the British Empire, will soon be canvassing busi.
ness in Canada actively. The company obtained its license
last vear for Canadian operations and while completing its
organization, has also been doing an active loaning business,
it having considerable funds for investment. ‘e
The company’s Canadian figures will not be available
until the end of the year. Its operations generally during
1913 were the most successful on record. The expense rate
in the ordinary branch reached the low figure of 11.63 per
dent. of premium income, a drop of % per cent. for the year.
There are not many life assurance societies in the world
canvassing actively for new business which work at so low
a rate. The total assets at the close of the year exceeded
842,000,000. The interest yield, 4.65 per cent. is satisfactory
and represents a good increase pver the rate earned for 1912,

Ordinary and Industrial Business.

New ordinary assurances totalling over $11,000,000 were
issued. The total business in force in both branches amounts
to about $135,000,000. The company is noted for the strin-
gency of its valuation. Most of its policy! liabilities are .
valued at 3 per cent., and.the margin between the rates
earned and assumed is a good guarantee of future profits,
which are divided annually. The surplus set aside for divi-
sion for the one vear under review (after adding $271,000
to the resgrves held at the ‘beginning of the year for sus-
pended mortality, etc.) was $1,144,000.

The amount paid during the year by the company in the
ordinary branch in fulfilment of its obligations to policy-
holders was over $3,000,000. Substantial progress was also
made in the industrial section pf the company’s operations.
The same éxcellent administration and careful management
are also in evidence in this department. The expense ratio
was a little above 40.69 per cent. of the premium income.

Company’s Canadian Organization, : *

Mr. J. P. Moore, A.I.A., is the company’s secretary and
manager for Canada, with headquarters at Montreal, Mr
W. B, Robinson, associated with the company in Australia,
is in Canada, organizing the| company’s field staff. Mr.
Robinson still has vacancies for really good agents.
company’s Canadian head office is at Montreal and a Toronto
branch office will be opened in due course.

In Australia, the company| is familiarly known as the
M. L. C., and in Canada it is rapidly becoming known as the
M. L. C., Australia,

For all the Canadian life insurance companies, the per-
centage for loans on policies to assets is over 127%.
similar percentage for the M.| L. C., Australia, for 1012,
was 8 o2, and for 1913, the carresronding p-rcentage Wwas
7191, showing a reduction of one-tenth of one per cent.
i3 an excellent record. ‘ 2

The company has an excellent reputation in Australia,
and this fact together with its conservative and progressive .
methods will undoubtedly win for it a large measure of sup-
port in this country.

———-—

|| Mr. A. E. Corrigan, vice-president of the Capital Trust
Gorporation, has sailed for London, England. He will com-
plete the business connection of the corporation in England
and will also visit France and Belgium for the same purpose.

The mining committee of the Vancouver board of trade
urges that steps be taken to| establish a smelter in t
vicinity of Vancouver for the use of the mine owners Of /
lower part of the province and to prevent Canadian ore goin§
to the United States for treatment.

{ Redcliff, Alta., board of trade has elected the follo'inf
officers: President, Mr, Hays|; vice-president, Mr. w. J

liar g : secretary. Mr. C. S. Rice; treasurer, Mr. O. Shipley ;
extclitive . committee, Messrs. Hatcher. Landis, Bott. Burns,
; and McLean-

Broadfoot, Stone, Hicks, Beasley, McLaughlin
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A New Force in Business

Although the Alexander Hamilton

than five years ago,

Institute was organized less .

its Modern Business Course and Service is

today part of the working capital of thousands of busines$ men—

among them many of the heads

of great enterprises. The

" remarkable development of the Institute has been made possible

only by the active support which

| thednndtbcqniﬂ.lhesugeco.ch.lheopi-' heel,
::d the anvil, business “\;3 :d:.de. Your Mkmbﬁmed

your . great-g r — painstakingly, iously,
bitbybi'.-bebudinmlurleditlmhihtber.. The

The Old Order Changes

You who are engaged in business today do not handle your problems so
easily. You have your great factories, each with a thousand kinds of
machines and operators; you have your modern offices, with their cash
registers and adding machines. with their accountants, their advertising and
sales experts, their financial men ana their legal departments. Your own
experience cannot reach into all these special activities, and you know it

In order to hold or to fit yourself for positions of leadership in present-
day business, you must in some way obtain a knowledge than your
own expe can give,

You are seeking— both for yourself and for your associates and sub-
ordinates—a practical method of broadening and organizing your business
knowledge

The answer to this demand of yours is the Alexander Hamilton Institute.

The Modern Business Course and Service

Through the active support of business men, the Institute has grown
from small beginnings less than five years ago until it is today recognized as
an important factor in building and bettering business methods.

The Alexander Hamilton Institute ducts the Modern Busi Course
and Service, which is a practical method of bringing you into touch with the
best business thought and practice.

The Modern Business Course and’ Service enables you to cover system-
atically the whole field of busi or izing, managing, selling, advertis-
ing, corresponding, financing, accounting, banking, insurance, cost finding,
commercial law.

It makes it possible for you to learn from the experience of other
business men. }

It gives you and your associates and subordinates an opportunity to
come closer to the standards of efficient business.

Time-Saving

Organized knowledge about business should come to you in a systematic,
time-saving form. The Modern Business Course and Service meets that
want. It includes a series of authoritative Texts: a series of informal
Talks, which guide and illuminate your reading of the texts: a series of
Problems, by which you may test your ability to handle business situations
that you have not yet encountered: a series of written Lectures, supple-
menting the texts, prepared by eminent men of affairs: and a Service, .
which ties up the general principles of modern business with your particular
situation and difficulties.

Democratic

You want this broad.training in business to be democratic and adapted
to everyone's needs. This is.true of the Modern Business Course and
Service. It is being followed today, not only by presidents of great corpora-
tions, but also by junior officers, by department heads, by.superintendents
of factories and chief clerks of busy offices, by lawyers who want to under-
stand their clients’ problems, by technical men who recognize their nwn
lack of training in commercial practice, by accountants and their assistants,
and by the ambitious young fellows who are getting ready to shoulder
heavier responsibilities in the years to come.

The Modern Business Course and Service is big enough for the leaders
of business.

It is not too big for the younger men who will be the leaders of tomorrow.

The Men Behind

You want to make sure tha® there is authority behind. this knowledge
and training. Business and educational authority of the highestPstanding

«C. P. R. Building,

business men have given it.

2 :

is represented in the Advisory Council of the Alexander Hamilton Institute, -

the members of which are :
Josern Prexca Joussown, D.C.S.,
Dean, New York University School of Commerce, Accounts
and Finance.
Frasx A. Vaxoeruir, LL.D.,
President, National City Bank of New York
Evwan W, Seus, MA., C.P.A.,
Senior Member, Haskins and Sells.
JEREMIAN W. Jexks, LL.D,,
Néw York University.

Evserr H. Gary, LL.D.,.
Chairman of the Board, United States Steel Corporation.
In response to your demand the Staff which conducts the Modern Busi-
ness Course and Service includes some of the most noted men in the
faculties of university schools of commerce, as well as other men who have
distinguished themselves as authorities in business subjects.

Thoroughly Tried ,and Tested

At the beginning the Modern Business Course and Service was designed
for use only in the United States. During the last five years more than
18.000 picked men in that country have used it effectively as a means of
increasing their business knowledg+ and incomes. Among these men are ;

William H Ingersoli, of Robert H. Ingersoll & Brother : N. A, Hawkins, of
the Ford Motor Co. ;: B. St. Bimo Lewis, of the Burroughs Adding Machine
Company: H. P. Osborn, President of the American Multigraph Sales
Company: S. G. McMeen, President of the Columbus Railway and Light
Company : George D. Locke, President, Kansas City and Memphis Railway
Company: C. R. Hardy, President, Rock Falls Manufacturing Company ;
Alfted 1. du Pont. Vice President, du Pont Powder Company; W. S.
McGlashan, President, The Beaver Board Companies ;- Melville W. Mix,
President, Dodge Manufacturing Company:; C. Bdwin Michael, President
Virginia Bridge and Iron Company: and thousands of others like them.

The New Course and Service for Canada

In response to an insistent demand, a New Modern Business Course and
Service has now been organized for the use of the progressive business men
of Canada. The new Course and Service is built on the basis of five years'
successful experience in the United States. It is iargely prepared and con-
ducted by Canadians for the use of Canadians. It will rapidly become as
important a factor in Canadian business life as it is in the business life of
the United States. -

Among the men who hawve co-operated in thetpreparationlof the new
Modern Business Course and Service are

James Mavor, of the University of Toronto.

E. L. Stewart Patterson, of the Canadian Bank of Commerce

Waliter S. Johnson, of the Montreal bar:

William W. Swanson, of Queen'’s University.

Honorable Simon J. McLean, of the Canadian Board of Railway
Commissioners

R. B. Huestis, of the MacLean Publishing Company

E. W. Wright, of the Toronto bar.

Fred. W. Field, of The Monetary Times.

These men have done their work thoroughly. The books, reading
matter and reports that They have prepared will prove of incalculable value
to the thousands of Canadian business men—bankers, brokers. real estate
and insurance men. manufacturers, merchants, salesmen, accountants, and
others—who will make use of them.o" -

. Our Invitation to You

/

This announcement is of direct personal importance-to every business
man who reads it. You should know more about the work of the Alexander
Hamilton Institute. If we can serve you personally, it will be a pleasure to
do so Unless it is clearly to your advantage. however, we have no desire
that you should enroll for the Modern Business Course and Service

One of the most interesting and striking bodklets on a business subject
in recent years is ' Organized Business Knowledges' written by Joseph
Freach Johnson. Chairman of the Institute’s Advisory Council.. We shall be
very glad to send you a comolimentary copy without obligation on your part

Write on your business letter-head or send us your business card

Alexander Hamilton Institute

Toronto, Ontario
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"LEGAL NOTICE

SOUTHERN LAND SYNDICATE. LIMITED.

PL‘BLIC Notice is hereby en that under the First Part of

Chapter 79 of the .Revise tutes of Cana 1906, known as

K : “The Companies Act,” letters patent have been ued under the

i Seal of the Secretary of State of Canada, bearing date the 15th

i day of April, 1914, incorporating James Steller Lovell, accountant,
and Robert Gowans, William Bain, Charles Delamere Magee,

T J’ough Ellis and John Joseph Dashwood, solicitor’s clerks, all of
the City of Toronto, in the Province-of Ontario, for the tollowinx
f).\mm, viz.:—(a) To.acquire by purchase or otherwise and hol
: timber

limits or licenses, water lots. water falls, water privi-
\ eges or concessions, and powers and rights and interests
: therein, and to build upon, develop, irrigate, cultivate, farm, settle

and otherwise improve and utilize the same. and to lease, sell or
otherwise deal with or dispose of the same, and generally to carry
on the business of a land and land improvement and Ilrrigation
4 company; (b) To ald and assist by way of bonus, advances of
{ : monéy or otherwise, with or without security, settlers and intend-
4 ing Settlers upon any lands belonging to or sold by the company,
and generally to promote the settlement of the said lands; (¢) To
purchase or otherwise acquire, hold, sell or oth dispose of
tures or other securities in any other

shares or stock, bonds. de
section 44 of the

corporation, notwithstanding the grovmonl
said Act; (d) To- carry on any ot
turing or otherwise, which may seem to the company -ca
ik being conveniently carried on in connection with the b ess or
i = objects of the company or necessary to enable the company to pro-
] fitably carry on its undertaking; (e) To purchase or otherwise
i acquire and undertake and assume all or any part of the assets,
i business, property, privileges, contracts, rights, obligations and
\ liabilities of any person, firm or company carrying on any business
BE 3 which this company is authorized to on, or any business
| similar thereto, or possessed of D y suitable for the purposes
of this company’s business, and to ue in payment or part pay-
: ; ment for any property, rights or privileges acquired by the com-
‘ pany, or for any guarantees of the company’s bonds; or for ser-
|
1

vices rendered, shares of the company’s capital stock, whether sub-
scribed for or not, as fully paid and non- le, or the com-
pany’s bonds; (f) To raise and assist in raising money for and to
aid by way of bonus, promise, endorsement, guarantee or other-
wise, any corporation in the capital stock of which the company
holds shares, or with which it may have business relations; and
to act as employee, agent or ma er of any such corporation,
and to guarantee the performance of contracts by any such cor-
| p poration or by any rson or persons with whom the company
11 may have business relations; (g) To enter into partnership or into
3 any arrangement for sharing profits, union of interests, co-opera-
tion. joint adventure, reciprocal concession or otherwise, with any
* rson or company now or hereafter carrying on or emed in any
- usiness or transaction which this company is autho to carry
rocure the company to be registered and
recognized in any - fore country, and to d te persons
therein, according to the laws of such foreign country, to repre-
sent. this company. to accept service for and on behalf of this
company of any process or suit; (i) To amalgamate with any other
company having objects similar to those of this company; (j) To
lease, sell or otherwisé dispose of the property and assets of the
» _ company or any part thereof for such consideration as the com-
pany may deem fit, including shares, debentures or securities of
any company; (k) To do all acts and exercise all powers and carry
on all business incidental to the due carrying out of the objects
for which the company is incorporated or necessary to enable the
company to profitably carry on its undertaking. The operations
of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of ‘“Southern Land Syndicate,
ILimited,” with a capital stock of one hundred and twenty-five
thousand pounds, divided into 250 shares of five hundred pounds
each, and the chief place of business of the said company to be at
the City of Toronto, in the Province of Ontario.
Dated at the office’ of the Secretary of State of Canada, this
16th day of April, 1914.
- THOMAS MULVEY,
42-2 Under-Secretary of State.

Dated at Toronto, this 20th day- of April, 1914.
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
SOUTHERN LAND SYNDICATE, LIMITED.

on or engage in; (h) To

i

That there may be further revision “of steel duties re-
quired to meet the existing conditions in Canada, particu-
larly as regards structura]l steel, was intimated by Hon. W.
T. White in the House at Ottawa. Mr.- White said that the
bridge manufacturers and allied- interests in particular were
interested in this question and would have representations to
make whi¢ch might result-in some further changes.

| An increase in estimated current exw{;diture and a de-
I crease in estimated capital expenditure, Wwith a net increase

in the total amount asked for of nearly “$300,000, are the
chief features of the main egtimates for 1914-15, tabled in
the Ontario legislature by Hon. I. B. Lucas. The main
estimatps, which will be followed next session by the supple-
mentaries, reach a total of $9,810,740.66. Of this amount
$8,811,740.66 is to .be voted to meet current expenditures,
while $849,000 will be set aside for capital expenditures,
%120 coo being provided for other purposes. '

f
i
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\ Life Insurance Company, in

Volume sa.

ACAINST LIFE INSURANCE POLICIES,

————

The system now in vogug with many companies of lend.
ing money on policies was’ flenounced by .Senator Wm
Tully, of New York, genera| solicitor of the Metropolitax;
address to the Montrea] sec.

tion of the Quebec Life Underwriters’ Association recently.

““You should do all in your power to discourage the
rapidly-increasing idea of policy loans,” said Senator Tully,

{ “Only a ridfculously small prgportion of the loans are repaid,

and the very element which makes life insurance valuable is
destroyed. Thel discouragement of the system is now the
subject of concerted activity by many large companies all
over the contingnt.”

e e

EDMONTON’S OPPORTUNITY,

Speaking recently of pioneer days at Edmonton, Mr
Alexander Macdonald said his first visit to the cit): wa;
during the boom of 1882. ““We were all rich then, but three
months later we were all poor.: The trouble was that our
clerks left the counters, our storekeepers closed their places
of business, and our professional men opened real estate
offices as a side-line. It took us at least ten years to recover
from the effects of that boom, :

““‘We have been dangerously near that point,”’ 'he con-
tinued, ‘‘during the last two or three years. [ hope and
trust that we shall not have a repetition, but the lesson will
do us a lot of good. Our great problem to-day is the city and
the farm. How can we get our young men and our young
women back to the farm? Alberta is 700 miles from north
to south, and 4oo miles wide, larger in area than Germany
or France, and twice as large as the United Kingdom. In
clunate, area and resources it is fit for a nation. This is the
land of hope and promise for your young people,”’

Hon, FErank Oliver drew attention to the resources in
the settled country beyond and immediately tributary to
the city of Edmonton—merely a distance of 50 miles to the
north and west. ‘‘But there are 300 miles between here and
Peace River Crossing,” he added, ‘‘soo miles between here
and Fort Vermilion on the Peace River, and 500 miles be-
tween here and Fort George in Northern British Columbia.
All that country between here and there in all directions, and
as far bevond as Edmonton can carry its business, is ours,
or it ought to be, and will be if the people of Edmonton will
work together energetically, unitedly and enthusiastically.
What Winnipeg has done, Edmonton can do, and it is the
business of Edmonton to do—and that is the business of the

board of trade.”
————-—

3 DOMINION TRUST COMPANY.

Xn amendment of the trustee act of Prince Edward
Island has just passed the provincial legislature, whereby the
guaranteed first mortgage trust certificates of the Dominion
Trust Company are authorized for the investment of trust
funds by trustees and executors. These certificates bear §
per cent. interest, payable half-yearly—the loans being placed
anywhere in Canada, and are identical with those which pre-
viously have been sold in Great Britain through Lloyd’s
Bank. Up to about a year ago the interest paid on the cer-
tificates was 4% per cent. at that time, which was in :
to 5 per cent. Prince Edward Island is the first province m
Canada where an effort has been made by the company 0
allow trustees to purchase. The mortgages of the company
have been chosen with such eareful supervision, the company
write, that it has never been required to foreclose to obtain pay-
ment. The moneys obtained from the investment certiﬁcz.ltes
are placed on revenue producing properties in recogniz
centres. No more than 50 per cent. of a conservative valua-
tion in any case being loaned. Every application is super
vised by the board of the company. The trust investments
of the company are kept separate from any of the com-
pany’s own investments.

The company has opened a new branch in St John,
N.B., under the management of Mr, Paul Longley.
Longley is a son of Judge Longley of that city, and b”
been on the staff of the Vancouver branch, previous to which
he was attached for a number of vears to the staff of m
Bank of Montreal,
;:N;rr;] Canada in Montreal, Halifax, Charlottetown an
ot ohn.

The company hag branch oﬂi%esml:

i »
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BELLAMY INVESTMENTS LTD.

Funds invested in First Mortgages and Agreements
for Sale
Agencies wanted. Correspondence invited

202 C.P.R. Bullding Edmonton, Alberta
Reference— Merchants Bank of Canada

J. G. G. KERRY W. G. CHACE . N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS
Associates .. JA. L. MUDGE, A. L. MIEVILLE

{Steam and Hydro-Blectric Developmerts. Steam and
fBlectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

Ask the Subscrlption Department
about our Special Book Offer

N
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Peerless

letters Peerless products produce clear, clean-cut letters
and clean, legible, permanent copies—the kind youre
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APRIL FIRE LOSSES

Amounts to Nearly Two Million Dollars—Losses by
' Provinces

—

The Monetary Times estimate of Canada’s fire loss dur-
ing April amounted to $1,916,238, compared with March

. loss of 82,139,552 and $1,470,622 for the corresponding period

of last vear. The following is the estimate for the April

losses :—
1914. 1913.

Fires exceeding $10.,000 .... 81,506,032 81,035,400
Swall Bres . ..iiacereicin 159,363 243,401
Estimates for unreported ﬁres. 240,943 191,821

$1,016,238 81,470,622

The fire waste in each province for the first four months
of 1913 and 1914 has been estimated by The Monetary T imes
as follows:—

1014. 1913.

OREEEN: - i rieian $3,806,640 $2,186.847
b S G el A S 2,465,619 840,879
New Brunswick ......... 919,122 248,606
T R R R i S 841,425 2,476,703
British Columbia ........ 547,022 435,801
Manitoba ....... S il 476,754 1,284,677
Saskatchewan .:......... 428,562 673,480
Nova Scotia ..... i 208,182 612,004
Prince Edwa)rd Island .... 9,525 373,002
80,772,851 89,132,149

The following are the mo‘nthly totals of the losses by fire
during January, February, March and April, compared with
the three previous years’ losses:— -

: 1911, 1912. 1913. 1914.
Jannary ..... 82,250,550 83,002,650 83,013,385 $2,796,312
February .... 041,045 1,640,153 2,037,386 2,920,749
Mareh - ... 852,380 2,261,414 1,710,756 2,130,552
April  ....... 1,317,000 1,355,055 1,470,622 1,916,238

The fires at which the loss was estimated at $10,000 and
over were as follows:—

Mar. 31—Newburgh, Ont... Stores, etc. = ...... $ 10,000
April 1—Bashaw, Alta. EBIVEIOE-  .cvvcoiues 15,000
April. 2—Tomiko, Ont. .. Sawmill ......... 50,000
April 4—Toronto, Ont. .. T e e e 18,000
April- 4—Ottawa, Ont. Apartment ....... 30,000
April 10—Ottawa, Ont. ... Store ............ 20,000
. April 5—St. Johns,” Que.. Lumber yard ...... 15,000
April s—Timmins, Ont. .. DBusiness section .. 25,000
April 6—Saskatoon, Sask. . Block - ............ 125,000
April. 8—Hallbro, Man. .. Barn, etc. ....: swig s 20,000
. " April 8—Hamilten, Ont. .. . Store  ........... 27,032
- April 8—Montreal, Que. Warehouse ....... 10,000
April 8—Montreal, Que. Apartments  ...... 10,000
April 10—~Chatham, Ont, ~.. Brass works ..... & 20,000
April 10—Fighting Island,
S el veii v Hoted, &C s i 50,000
April 12—Calgary, Alta.. .. Garage  ......... 10,000
April 12—St. Andrews, N.B. Hotel ............ 400,000
April 13—Telkwa, B.C. Business section .. 50,000
April 14—~London, Ont, ... Fiactory ......... 26,000
April 14—Kingston, Ont. Newspaper office .. 12,000
April 18—Vancouver, B.C. . Lumber plant ., . 100,000
April 17—Winnipeg, Man. .. Block ............ 18,000
April 20—~Macoun, Sask. ot e ... 35,000
April 21—London, Ont. - Business block ... 145,000
April 22—Kingsville, Ont. Business section .. 20,000
"April 24—Brvson,. Que. Business section . 65,000
Aprit 25—McAdam Junction,
Nk .+.» Machine shops ..= 20,000
April 28—Bathurst, N.B. .. Business section .. 100,000
April 28—St. John, N.B. .. Factory Goventhofn AONON0
April 20—-Amberst, NNS. .. Block ........... 10,000
April 30—North Bay, Ont. .. ‘Business blocks = 15,000

The structures damaged and destroyed were 69 residences,
2 stores, 20 barns and stables, 8 business blgcks. 6 factories,

5 sawmills, 4 business sections, 3 garages, 3 elevators, 3 -
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hotels, 2 lumber yards, 2 churches, 2 schools, 2 warehouses, 2
restaurants, 1 picture theatre, 1 cregmery, 1 sugar camp, i
laundry, 1 brass works, 1 waterworks§&1 pool room, 1 hospit.‘l
1 engine house. v
Of the presumed causes 8 were attributed to matches, §
defective chimneys, 6 sparks, 6 lamps upset and exploded'
incendiary, 3 overheated stoves, 3 defective grates, ; l'ti
jet, 1 nail in raw wool, 1 furnace, 1 defective wiring,
There were destroyed 38 horses, 16 cows, 30,000 bushels
wheat, 27,500 bushels barley, 12 autos, 1 ferry boat.
During April 22 lost their lives through fire.
The following table shows the January, February, March
and April deaths caused by fire during the last six years:—

‘ i 1009. 1910. 1911 1912, 1QI3. 1QI4.
Janwary L. lieeienas. 16 27 27 27 14 26 °
February ........... 8 15 12 11 21 18
. R SR 16 20 18 24 22

AP il vse i 18 37 20 15 11 22

The fires at which fatalities occurred werd:—

April 7—Yamachiche, Que. Playing with matches ... ;
April 10—Montreal, Que. ... Clothing set alight ..., ;
April 11—Kingston, Ont. ... Upset lamp ........... s iiog
April 12—Belleville, Ont. Infant placed too near stove
April 13—Sydney, N.S. ... Set clothing alight ......
April 14—High River, Alta.. Burning building ......

April 15—Montreal, Que. .. Smoking in bed ........ 1
April 18—Hamilton, Ont. .. Bonfire ..... PR s
April 20~North Battleford,
Bl .iiiiad Prafebe five ~ ....ic.iisii 1
April 20—Macoun, Sask. ... Gas explosion -..... i B
April 20—Brandon, Man. UDSt 1o -......coe0isi ot
April 20—Toronto, Ont. Burning building ....... 1
22

LIST OF MUNICIPAL BOND SALES.

A reference book of value to those interested in guni-
cipal bonds is the annual comprehensive compilation of the
sales of such securities in the United States, made by Mr
W. S. Cousins, of the Daily Bond News and the American
Banker. The 1913 edition contains the usual features of and
format of preceding issues. }

‘““Municipal Bond Sales, 1913.° W. S. Cousins, Steurer
Publishing Co., New York. :

e rw-—

SECURITIES PLEDCED AS COLLATERAL

Canadian Northern securities pledged as collateral to
temporary loans and certified to by D. B. Hanna, third vice-
president, are:—

Canddian Northern Ontario, 4 per cent. consolidated de-
benture stock, June, 1909, £525,000, issued at 753, bringing
$6,929,025. ;

Canadian Northern 4 per cent. perpetual consolidated de-
benture stock, £155,000, £46,390, £175,000 and £400,000,
bringing $3.174,697.

Camadian Northern Railway 4 per cent. debenture stock
guaranteed by Alberta, June, 1909, £44,495 and £200,000,
issued at 88, bringing $1,047,087.66.

Canadian Northern Railway 5 per cent. land mortgage de-
benture stock, November, 1913, £44,119, £060,000, £840,000
at 95, bringing $8,525,932.78. :

National Trust Company 4 per cent. land certificates
amounting to $1,657,500, netting $1,500,000. 3

Canadian Northern Western Railway 4% per cent. de-
benture stock guaranteed by Alberta, 1912, £1,320,000, ¥
sued at 93, netting $5,074,320.

Canadian Northern Railway 4% per cent. terminable de-
benture stock guaranteed by British Columbia, July, 1015
£345,000 and £125,000, at 9§, netting $2,172,066.66.

The total of these issues is $24,324,029.10. Tie amount
of these loans outstanding against securities totals at par 820¢
703,865. The equity of the Canadian Northern ay
amounts to $3,670,164.10.

r
{
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Attractive Houses Below
Their Market Value

The Booklet illustrated below
contains reproduced photographs
of a few well-built modern houses,
conveniently located on

Glchc Manor Estatc

Yonge Street, Toronto

We have no hesitation in recommending these houses

as a good investment. In a few months they will com-

mand very much higher prices than we are now asking.

DOVERCOURT LAND
BUILDING & SAVINGS

WS Dinnick COMBPHENY- LIMITED 8288 Ki
WINDSOR OFFICE - 64 OUELLETTE AveE. -

umma&uvmorm:srmucu;n

Shall we mail the Booklet to you? It
may be that you will find just the
style of house to suit you; or would
you prefer to visit Glebe Manor and see
the houses? Our Automobiles are at

your Sservice. Telephone Main 7281.
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. i a s ", F il i) 44 ) e PVt M Bl i o s iy ) o e
ar SRR\ SASSVES Y Suise | " 'y -

SE.NB THAT BOOKLET




Loty

60

_DEBENTURES FOR SALE

" Times Office, Winnipeg.

RURAL MUNICIPALITY OF ST. PAUL, MANITOBA
Sealed tenders addressed to the undersigned will be re-
ceived up to 6 p.m., May 14th, A.D. 1914, for the purchase
of $9,000.00 Debentures, dated April 18th, A.D. 1914, and
bearing interest at six per cent. per annum. Said Debentures
are payable in 30 equal annual consecutive payments of
$653.85, including both principal and interest, on the first
day of June in each of ihe 30 years, commencing with the
year A.D. 1915, and ending with the year A.D. 1944.
The highest or any tender not necessarily accepted.
-W. GORHAM, -
*  Sec.-Trteas.

Birds Hill, Man., April 21st, 1914. i

SCHOOL BONDS FOR SALE.

Tenders addressed to the undérsigned will be received
up to nine o’clock a.m. of Thursday, May 21st, for the pur-

' chase of $1,000,000 of 4% per cent, thirty-year bonds of the

Protestant Board of School Commissioners of the City of

Montreal.
Full particulars will be given upon application.
C. ]J. BINMORE,
Treasurer.

36 Belmont Street, Montreal.

VILLACE OF SYLVAN LAKE, ALBERTA.

"Sealed tenders for the purchase of $2,500, 10-year de-
bentures for the construction of roads and side-walks, bear-
ing interest at the rate of 6 per cent. per annum will be re-
ceived by the undersigned :

D. C. SIMSON,

Secretary-Treasurer.
Svlvan Lake, April 24th, 1014.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
rates:—  Positions Wanted" advts. one cent per word each-insertion;
“ Positions Vacant,” ' Agents or Agencies Wanted " advts. two cents per
word each insertion;- all other advertisements, three cents per.
each insertion. A minimum charge of 50 cents per insertion will be
made in each case. o

THE MONETARY TIMES

CHARTERED SECRETARY (38) desires appointment
as Secretary to Public Company or other responsible position.
Thorough knowledge Secretarial and Company work, New
Issues, etc. Capable Accountant and accustomed to office
management and control of staff. Highest references. ' Pre-
sent location, Moose Jaw, but open to receive offers from
other centres. Write Secretary, Box 382, The Monetary

~ WANTED-—Branch Manager in Toronto for a large and

well-known British Life Insurance Company. A good open-
ing, with ample opportunities for advancement. Age, pre-
vious experience and references should be given. All com-
munications will be treated as confidential. Address Box 335,
Monetary Times, Toronto.

FOR SALE.—Iron ore property in British Columbia, four
hundred thousand tons in sight of fifty per cent. ore, with
smelter, capacity twelve hundred tons per day, thirty miles
from iron mine. Large tonnage of custom ore in vicinity of
smelter. Finest industrial proposition in West. For par-
gré‘nn address, P. H. Smith, Box 507, New Westminster.

.Alber_ta has 168 insurance companies licensed to do
business_in that province, and the number is increasing.

Volume (7%

CANADIAN NORTHERN GUARANTEE

Engineers Estimate Forty-two Million Dollars ‘Will Be
Necessary to Complete System

In regard to the proposed bond guarantee of $45,000,000

to the Canadian Northern Railway, Premier Borden has laid
upon the -table of the House at Ottawa statements of.the
trust deeds and floating indebtedness of the Canadian North-
ern, and estimates of the engineers as to the amount neces-
sary for the completion of the system. This amount is placed
at approximately $42,000,000. The trust deeds are, first, a
deed dated June 30, 1903, securing an issue of first mortgage
four per cent. debenture stock and bonds, the main mortgage
of the Canadian Northern. The second deed is dated No-
vember 19, 1913, between ‘the Canadian Northern Railway
and the British Empire Trust Company and the National
Trust Company. The third deed is dated November 19, 1013,
between the Canadian Northern Railway, Mackenzie, Mann
and Company, and the British Empire Trust Company and
the National Trust Company. It covers an issue of deben-
tures and provides for an issue of land mortgage debentures
covering the land and townsite holdings of Mackenzie and

Mann.
Here is Engineers’ Estimate.

The estimate of engineers as to the cost of the completion
of the road with necessary betterments is :—

— | Required for For

@ ‘ construction. betterments.
Canadian Northern Pacific | ...... $23.507402 | c.oeoiniiiny
Canadian Northern Alberta | ...... SUZDID | +oossiiaid b
Canadian North-Western  |....... 310,088 8§ 45000
Canadian Northern Railway ...... 5,402,712 8,005,000
Canadian Northern Saskatchewan. 4571840 | - .o.oaiein Py’
Canadian Northern Ontario | ...... 11,645,467 830,000
Irondale, Bancroft ....... disinaoe kel swiil et iubu 4
Central OBEATI0  ...coicidessnsas  soshnoiaunelibssnssinan o
Bay of Quinte .........cd.c0.. ORI U PO P ERS ot
Brockville and WesStport  |....... +eeeeceses  sesssnsane ot
Canadian Northern Quebec .... ......... 870,000
Quebec Lake, St. John ...L...... ........0 175,000
Halifax 888 SW. - coocidovrassni- silsiiosioasiiiessesniin i
Duluth, Winnjpeg Pacific | ...... ...iciiene conesesanes ‘

Total construction ........... 841,987‘.465 $ 10,000,000

The statement shows in addition sub-contractors’ ac:
counts not included in the above amounting to $8,348,290 In
Western lines, and $6,606,424 in Eastern lines. The estimate
of rolling stock required is placed at $27,441,086, plus $10»
000,000 for betterments, making a total under these three
heads of $100,379,000. ; |

Against this amount there is a sum of $58,473.082,
the proceeds of securities e?rned or available, leaving a hl1

ance of $41,005,117.

{
1
|

- -

£ WAR AND LIFE INSURANCE.

The New York Life Insurance Company has igmed 2
circular regarding the disturbed conditions in Mexico and
their relation to life insurance. = Respecting special war
rules issued by the company, the circular says:—'‘Those
who are now insured in the New York Life need give ﬁ‘[
matter no further thought. Their interests are fully, com-
pletely protected, whether they go to war or mot. All they
have to do is to see that their premiums are paid. %

“Any man who is not now a member of any military oF
naval organization, or who has no present intention of it
ing ome, may, until further notice, ‘buy our regular apnual
dividend policy free of all rxstrictions as to residence,
occupation, or military or naval service, |

“Any man who is a member of a military or naval or-
ganization, or who intends to join one, may still buy ouf
regular annual dividend policy, without disability be ;
for an amount not exceeding $2,000, and free of all condi-
tions as to residence, travel, occupation, or military or D&%
service, so long as he is not engaged in naval service, or 18
military service outside of the United States.”’ '
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WINNIPEC SECURITIES COMPANY'S RESULTS.

The Metropolis Securities, Limited, which was incor-
porated recently with capital of $60,000,000, has a Manitoba
charter. The company purchases agreements of sale and
mortgages, lends money and carries on a general investment
business. During the period ended December 3ist, 1913,
representing the first ten and one-half months of its opera-
tions, the directors state that the company netted ;bl)ur 35
. per cent,, after paying all expenses, including charter fees.
Of this, the stockholders were paid a dividend of 10 per cent.
and carried forward to 1914 sufficient to pay another 25 per
cent. The larger portion of the stock of the company is
already subscribed. An offering is now being made of 150
shares at $110 a share. The terms of substription are, on
application, $20 a share and the balance in nine consecutive
quarterly instalments of $10 each. The company’s directors
and officers are as follows :—

President, W. P. Rodgers, broker and financial agent:
first vice-president, Geo. .W. Madill, broker; second vice-
president, J. A. Rodgers, real estate agent; managing di-
rector and secretary-treasurer, Wm. McBride, M.A., late pre-

" sident of the Life Underwriters for Canada, late vice-presi-
dent of the Life Underwriters for United States of America:
solicitor, E. G. Trick. Other directors, Dr. Campbell Mc-
Arthur, physician; J. B. Martin, financial agent: auditors,
Messrs, Hayward, Loos and Sanburn.

———— .

SIR THOMAS SHAUCHNESSY TALKS.

In a recent interview at Calgary, Sir Thomas Shaugh-
nessy, president of the Canadian Pacific Railway, stated in
regard to the Selkirk Tunnel in the Rocky Mountains, that
the contracts provide for 42 months, but the contractors have
- a.habit of making it a little bit longer. “The tunnel would
be finished within four years, he thought.

_ ““The west has not grown much since I saw it last,” said
Sir Thomas. ‘I hope the stoppage of its growth is only
temporary.”’

Regarding the present period of easy money all over the
world and dull business which invariably follows financial
stringency, Sir Thomas said:—‘‘If we get a good crop this
autumn, I expect new and better conditions to prevail in this
country before the end of October.” '

“ As to the western fr'eight rates decision, he remarked :—
If the result of the reductions is to give the producer better
profits or to stimulate effterprise, we will accept it without
the slightest feeling of regret. However, 1 feel that there
bas been a mistaken impression in the west about freight
rates. At the same time, we cannot all be judges of our
own cases, and the railway commission has decided we must
make reductions, and we are readv to make them in accord-
ance with the findings of the commission.”
The president of the Canadian Pacific added that he was
v:'ell satisfied with the company’s irrigation work so tar
We are spending a very large amount of money, and we
tope the people will go into the country rapidly enough to
make our enterprise successful. I have no doubt they will.
But the amount of money expeaded has been much larger
than was expected -at the beginning.’’

Rf’garding the future plans of the Canadian Pacific Rail-
way, Sir T‘hom:n said :—““The Canadian Pacific Railway has
€en carrying out an enormous programme during the past
ten years, and when it is completed I think we can take a
reathing spell. 1 have no doubt whatever that the progress
of the west is going to force further expenditures in the
future, and | hope that will be the case. But I think the
company jis at present verv much like all the western cities,
and towns, it has been providing improvements and facilities
Somewhat in advance of the times. But when normal busi-
Dess conditions return, we shall have the pleasure of being
well ahead.” ‘

el I

_The first through train over the new Canadian Northern
Railway line between Quebec and Toronto, arrived in To-
ronto the other day. bearing 400 passengers, all immigrants
from the Canadian Northern Railway steamer Roval George

WATCHING
INVESTMENTS

Securities should not be locked
up in a safety deposit vault and
forgotten. We have a highly
conservative issue yielding
seven per cent.,, which might
replace one of your present less
productive holdings without
the slightest sacrifice to safety.

PLEASE WRITE FOR PARTICULARS.

Gieson & Company

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO

Township of Richmond,

“ Waterworks and Local Improvement
Debentures.

Dated December lst, 1909, due 1959. Interest
coupons attached, payable semi-annually Ist
June and December at Vancouver, Toronto or
Montreal. Denomination, $1,000.

Assessed value for raxation......$6,221,000
Net Debenture Debt.............. 299,800

Rate of Taxation......12%% Mills

This township—at the mouth of the Fraser River,
and adjacent fo New Westminster and close to
Vancouver—comprises 33,000 acres of the choicest
agricultural area in British Columbia. It is tra-
versed throughout its length by electric railway,
and its position on the ocean will ensure. its being
used eventually as a manufacturing, distributing
and shipping centre.

PRICE: Rate to yield 5 40%.

Send for full particulars.

A. E. AMES & CO.

Investment yui0y Bank Bullding, Torote =*'fig's™ee
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- DIVIDENDS AND_NOTICES

THE ROYAL BANK OF CANADA

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 109 : DIVIDEND No. 107
Notice is hereby given that a dividend of Three per cent.

(heing at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 1st day of June next, to
shareholders of record of 1 sth May.
By Order of the Board.
3 E. L. PEASE,

Notice is hereby given that'a quarterly dividend of 2%
< per cent, upon the capital stock of this Bank has been de-
_ clared for the three months ending the 3ist May next,
g together with a bonus of one per cent., and that the same

. will be payable at the Bank and its Branches on and after
Monday, 1st June, 1914. The Transfer Books of the Bank
will be closed from the 18th to the 31st of May next, both

days inclusive, -
; By Order of the Board.

: ALEXANDER LAIRD,
General Manager.

1 ' General Manager.
Montreal, P.Q., April 21, 1914.

NORTHERN CROWN BANK

—

‘Toronto, 22nd April, 1914.

HEAD OFFICE—WINNIPEC

BANK OF MONTREAL.
¢ i ; i DIVIDEND No. 15
Notice is hereby given that a Dividend of Two-and-one- pl s
Notice is hereby given that a dividend at the rate of six

Half per Cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 3oth
_April, 1914, also a Bonus of One per Cent., and that the Bank has been declared for the six months ending May 3oth,
same will be payable at its Banking House in this City, and 1014, and that same will be payable at its Banging House
at its Branches, on and after Monday, the First day of June in this City, and at all its Branches, on or after” the ist day
next, to Shareholders of record %f 3oth April, 1914. of June next to Shareholders of record of the 16th day of
By order of the Board, : May, 1914.
By Order of the Board,

FREDFRICK WILLIAMS-TAYLOR, »
General Manager. ROBERT CALéPBEIl.Lh,‘
eneral Manager.

per cent. per annum on the Paid-up Capital Stock of this

\‘ '_4
b - Montreal, 24th April, 1914. :
=8 i p v Winnipeg, 28th April, 1914.
3 - TORONTO PAPER MANUFACTURINC COMPANY, UNION BANK OF CANADA.
LIMITED -y
A woat : DIVIDEND No. 108.
ANNUAL MEETING, MAY 15th, 1914 : iaiea 3
-5 I 50 Notice is hereby ngex:h that Ti dwu(i:end at ;hc :u:‘ ‘t‘h:
3 3 id- ital Stoc i
: < The Annual General Meeting of-the Shareholders of the per cent. per annum On the paic-up npe
Toronto Paper Manufacturing Company, Limited, will be Institution has been decia.re]d for the cu‘:'_rentﬂqﬂarwf. and
held at the Company’s Offices, Mail Building, Toronto, at that the same will be payable at its Banking &"z“m
2.30 p.m. on Friday, May 15th, 1914, toO receive the Directors’ City, and also 3t its Branches, on and after Monday,
f Report and Statement for the year ending March 31st, 1914 first day of J next. i &
{ : to elect Auditors and Directors for the current year, and to The transfer books will be closed from the 18th to
i transact  such' other business as may be  properly brought . 318t of May, both days inclusive.
before the meeting. By order of the Board,
ALFRED W. BRIGGS, G. H. BALFOU&
Secretary. e : General Manager.
Mav 15t, 1074. Winnipeg, April 18th. "
- —_— ——— - — s A L e e — p— s mo :

‘FRAHD TRUNK REPORT.
\

The report pf the Grand Trun

- the half-year ended December 31, i

" receipts were ,{,.d.768.917,‘against' 4,612,758, while the total

net revenue was £1,210,462, against £1,100,001; o

ceipts brought the total up to £1,435,086. The surplus for

the year amounts to £577,007, against £575,330, and, after

adding £16,026 brought in, the total amount availal_)lg for
dividend is £504,023. The directors reconimend a di

ASSISTING THE WOOL CROWER.

The live stock branch of the .Dominion department of k Railway Company for
agyiculture is prepared to offer practical assistance this year 13, shows that the gross
to wool growers’ associations in the preparation and display
of their wool clips for market, Associations, in order to re-
ceive this aid, must be organized in accordance with the
regulations of the branch and membership is limited to actual
owhers of sheep. West of Fort William an association must
contain at least 3,000 sheep, or sufficient to comprise one
car-load of wool : east of there, a relative number, The ser-

k, lcaving £16,708

vices .of expert wool classifiers, who will take charge of and
perform the grading, classification and preparation 'of the
wool, will be provided.  Sheep-raisers desirous of taking ad-
vantage of this offer and of forming an association should
write for detailed information apd application forms, to the
Live Stock Commissioner, Ottawa. The assistance should
nrove effective in developing and improving the general
tatus QF sheep-raising and in creating an impetus to the
_.',_'rwducnon and preparation of an improved grade of Cana-
dian wool and indirectly a better class of mutton.

e

Mr’ Duncan McMartin, the Montreal mining magnate,

is dead.

of 2% per cent. ¢on the third preference stoc !
to be carried forward. The average rate per ton per mile on
the entire freight business lwas 0.69 of a cent, being the same
rate as in the (corresponding half-year. The working €&
penses, including taxes, amounted in the half-year to 3%

455,392, or 72.46 per cent. of the gross receipts, as C_°mP‘“d
with £3,246,087, or 70.39 per cent. in the corresponding balf-
year, an increase in amount of £208,405, and in the propor-
tion to the gross receipts of 2.07 per cent. The gross Tt

per cent, ; the.

ceipts show an increase of £156,158, or 3.39

working expenses, including taxes, an increase of £22547%
or 6.76 per cent.; and the train mileage a decrease of 170,5%°
or 1.53 per cent. The total charges to capital account
the half-vear amounted to £2,203,605.
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WEEKLY STATISTICAL RECORD

Immigration Statistics

Money Market Reports

Bank Clearings

Railroad Earnings

Wholesale and Retail Prices
Building Permits

Dominion| Government Savings Banks
Post Office Savings Banks

.

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Chartered Banks' Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange’

IMMIGRATION TO CANADA, APRIL TO FEBRUARY, COMPARED

19121913 FISCAL YEAR 19121914
AR I S O B
Frcom the Other From the Orher Percent-
Month British United Coustrics Totals British United Camilnbio Totals age of
States % States - Increase
i
AR R S IR R 22,028 21,194 19,400 62,931 5,566 | 19,260 28,459 73,283 16%
O RRER e G R R B S .ee o 91,251 18,101 21,170 66,522 31,374 | 14,247 27,517 73,138 10%
L TRV SRR R S A WRRECE L N 13,748 11,506 45,803 27,370 1 11,491 24,922 63,283 39?.,
o M B R L i e 13,399 12,567 8,340 34,296 14,804 | 9,042 16,854 40,700 19%
D & . i ik 11,824 13,309 9.3 32,867 12,975 | 9,681 9,195 31,851 3% dec.
September.......... o R P 13,189 10,450 7,501 31,140 9,115 | 9,159 6,236 24,510 1%
| TEESRAGEEOEREDS NSRS S I T 10,481 | 6,545 27,192 7,664 | 7,450 5,632 20,646 247
T N SER R et RSl 6,316 7,805 6,006 20,217 3,508 | 5,042 3,451 12,086 387 _
December..... ....... S o PO T 3,062 5,763 4,200 13,025 1,856 5 4,268 3,408 9,622 20% **
T T AR SR SO B PR s 2,634 5,028 | 3,238 10,900 862 | 3,308 . 1,610 5,870 48:4 '
T AT R G R 3,203 5572 | 3,574 12,348 1,520 | 3,468 1,620 6,608 = 487
1
p o F TSR (oW MO L R 133,711 124,398 | 99,222 357,331 136,699 | 97,406 l 128,933 363,038 2% Inc.
|
MONEY MARKETS Increase or
— 1914. 1913. decrease,
Messrs. Glazebrook & Cronyn, exchange and bond brokers, Toronto, report ADPE B2 : agseevias 34,001 35,587 — 1,496
exchange rates as follows :— Between Banks April 30 S..c.ieess 41,306 42,008 — 612 -
Buyers Sellers Counter
B o ioooiioieiiiesd 164 pm 364 pm HtoX e
Mont. funds .................. Par Par HBtoX
Sterling, 80 days’ sight .. ..... .9 3-16 9752 330 4o & B BANK CLEARINC HOUSE RETURNS.
I v oo 665 6o o [ A 9 25.52 10 to 10%
B IR 4 i i ion o iinsad 9 25.32 9 27.82 105/- to 105‘ ——

Rates in New York— Actual The following are the figures for the Canadian Bank
szﬁm. e ‘:76-;: unss Clearing Houses for the weeks of May 1st, 1913; April 23rd,
Call money in Toronto, 6 per cent. Bank of England rate. 3 per cent 1914; and April 3oth, 1914, with percentage changes :—

Open market d t rate in London for short bills, 2 11-16 per cent. May 1,’13. Apr. 23, '14. Apr. 30, '14. Chg. %
—— > Montreal . *$51,555,480 857,020,320 $57,001,048 +12.4
Toronto 40,517,067 . 46, 7285 »394 4z,g04.333 + 5.4
Winnipeg 31,667,314 - 25,248,110 25,610,130 —19.}
DALY SAntwes \'.mco!:wer 11,881,885 9,158,658 8,288,612 ~—30.2
Calgary 4,171,250 4,135,303 3,450,414 —17.1
Canadian Pacific Rallway. Edmonton 3,760,380 3,640,870 3,171,748 —15.6
Increase or Ottawa e 3,818,073 4,133,033 3,662,133 — 4.1
. 1914. 1913. decrease. Hamilton .. 3, 014,168 3,008,270 2,004,004 — 3.6
Apeil 7  .......... 82,237,000 $2,623.000 — $386,000 Victoria ™ ... 3,386,261 2,818,170 - 2,361,139 —30.2
T SRS 2,234,000 2,645,000 — 411,000 Quebec ..... *2,418,524 2,821,813 2,829,242 +16.9
5 Vel 2,100,000 2,695,000 — 595,000 Regina Gt 2,048 662 1,028,722 1,667,029 —18.6
LT e oY P 2,860,000 3,513,000 — 6§3,000 Halifax 1,688.836 2,104,022 1,038,208 +14.7
Saskatoon " 2,172,728 1,316,618 1,120,317 48.4
Grand Trunk Rallway. London 1,572,045 1,809,238 1,551,724 = 1.3
B el $1,041,360 81,024,125 + 8 17,235 S Yobm ... 1,285,665 1,685,130 1,407,233 + 0.4
PR B . s 1,025,515 1,057,630 — 332,124 Moose Jaw . 1,165,677 971,673 201,842 32.07
April 21 .......... 903,502 1,080,348 — 96,846 Fort William 873,500 1,520 546,517 —37.4
ADYII 30 cicsconnes 1,315,700 1,523,144 — 207,354 Brantford "¥§0,4’)-' (,;7_5:4 §73,300 —11.38
Canadian Northern Rallway. Brandon 563,814 4f :\_7:‘ :Q-r,ﬁio —31 «{
; — 8 21,600 Lethbridge 537,030 446,560 427,054 —20.6
B P, e $ 371,000 $ 302,600 21, New W . N _
: — 1.200 New estmin-
AApr}II i S eseaarins 367,400 ggg?gg }7-900 T 528,007 466,010 374,342 —20°1
PEE BF i ieseiiis b 350, ey 22, TR 4 192 744 .R¢ 8 e,
APER 98 o ahas Zg?f(:: 565,000 — 59,600 Medicine Hat 500,926 432,734 ____5 10 34.7
Tomlslumlng and Northern Ontario. Total $160,870,382 $171,302613 8164,116,205 33
Apri 8,662 — 83 221 :
Ar:)rli]] 7’4 Shecb a 33854046‘4 8 gb 042 R 78 .Fi','r» r‘«\'c (\T]‘\. Acrnh:!ﬁ" T).’,\'
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64 THE MONETARY
£ INBEX NUMBERS, BY GROUPS, -OF
(DEPARTMENT OF LABOUR FIGURES)
: 4k gl Sows Miguien .
SE= Mar., | Peb., | Mar.,
Z8T o’ 9 | 113
= - —— ————| ———
1 I Grains AND FODDERS : o2
O QBRI oo oo ovvsivcscbsioniorssnses 6 143.9 141.7 137.2
1 Ee s O NN, » s osaseriisseiiniiens) &1 WS ] 09| 186
i O el 5| 162.7 | 161.8| 144.8
i SRS O A SRR R S 15 145.3 M23 | 14.2
i | |
i 1. ANIMALS AND MEATS: |
. CBIRARE RN . it -csvciv 2ive crsvsns wos 6| 220.4| 2258 | 181.7
Hogsand hog products................... 6| 175.8, 177.0 | 180.6
Sheepand mutton ............ coovivendenn. | 3| 170.0 | 168.1 | 157.1
; SV R S M e S SR 2| 255.0| 186.6 i 190.1
£ : AR S SR rate s R R o { 199.7 198.8 | 179.1
I11. Dairy PropucTs. ... .. Bz ik paninihsoesin) 9| 1658 167.7 [ 152.2
IV. Fisu : | | “
Prepared fish ......... T SR I R 6| 183.6 | 151.7 | 160.5
Fresh fish 4 3| 161.1 161.1 | 171.5
All 156.2 154.8 164.2
1 ~V. Oruer Foobs : | |
. (A) Fruits and vegetables [ | |
Prosh frulls, 8ative...............c0v00000es 1} 165.4 | 147.1 | 124.1
i Fresh fruits, foreign . 3| 841 1.4 | 100.1
i 3 ROl BN oo s sciscovcorensses 4| 1180 169 132
{1 4 3 Fresh vegetables..... .. 5| 1585 151.8| 128.3
s i : > Canned vegetables 3 9.7 97.i | 125.2
; K oL s RN R SIS U 18] 123.7 | 121.3 | 118.4
i (8) Miscellaneous groceries and provision i
| Breadstuffs...... = PR e =P 10| 1260 1225 125.%
R O S i sy aean s ik e anis | 41 108.1| 107.7 | 118.2
! | 8| 1044 | 1098 | 1088
i 5| 1023 89| 9.9
! 25| 1133 1123 I 115.1
i | |
| |
1 5| 139.0 | 139.0 | 124.3
| 4| 1452/ 1460 116
'; e 3 949 944 86.2
|  ; 2| 226.5| 233.4 | 25.1
| { 4| 147 1147 ] 1264
| { 2| 104.7 | 104.7 | 104.7
i 20 | 1340 | 1308 127.4
VIl. Hipes, Leatuer, Boors AND SHOES : 5
Hides and tallow.,... : 4] 1977 195.2 | 174.0
8 Leather.......... 4| 151.4 | 151.4 | 152.3
IPDURE DO s - v is oniiedibs o o onss 3| 185.7 155.7| 158.9
| T ARRRRONSS S R B T 11| 169.4 | 168.5 160.6
i ¥
i VIII. METALS AND INMPLEMENTS :
I8 Iron and steel ... 11 101.2 | 101.3 | 107.2
{ Other metals .. 13 128.1 1289 | 1338
1 Implements. ... 10| 1069 106.9 1065.6
L 34| 1133 135| 149
IX. FusL AND LiGHTING : | |
i A LT R S 6 128.5 1289 | 137.8
{ RN i s i dharianes 4| ®22| 922 9.0
§ A RAt T N e RS SRRt e 10| n14.2| 14.2| 190
i X. !zulut:lo MATERIALS: ‘ |
; R W S e W ; [ 188.7 | 184.9 y
1 Miscellaneous materials ............. A !;) | ll'.’..':) 112.1 | H‘gg
i * Paints,oilsand glass. ............. 4] 1411 1415 145.4
i B aine wo o abs dasvins s dis e iatbrins 48| M14| 1419 140.4
ERY - X1. House FurNisHINGS : ‘ |
i1 i e s TR SPUP SO RN 0 € ST I 6| 147.2| 147.2 | 146.8
| ~#Crockery and glassware..... ....... 4 ' 130.9 | 130.9 | 1279
by Table cutlery .. ..... B ¥5 iake s lip an A e 2( 724 72.4 2.4
il Kitchen furnishings.................. = e 4| 1246 | 1246 |. 118.9
FEmEL PSRRI o SR 16 I 128.1 | “128.1 | 125.7
XIi. Dfucs AND CHEEICALS. . ....:.ivou vuvvvan.. 16| 115 | 111.5| 112.7 -
1 XIHI. MiSCELLANEOUS ; f
i R o5 visiiondadins s ons cuode ; 230
| Liquors and tobacto. ... .:.. l........ :; f‘;‘g 1;: ; }gg 2
! 7ot T TR RARR R DO S - 7( 109.5 | 100.3| 114.7
| AU .ooooiniiiinninne i, 17| 152.3| 151.4 | 179.6
\ All commodities.............. m‘ 138.7°| 138.1 136.0

' e) Ex-Rights.
Quarterly.
tAll companies named in the tables
in the tables.
' Trethewey pays no r
Vontreal prices (close
* $20.000 of this was redeemed April 1st, 1913
Rigures in brackgts indicate in footnotes date on which books ¢lose for dividends. etc.

p Canada Iron=Coupon due Jan. 1, 1914, unp

Nine commodities off the market, fruits, vegetables, etc
(u) Unlisted.

{h) Half-yearly.

‘ednesday) furnished by Bu

lar dividend. -They have paid : =190, {% -

1907, 4% : 1908, 1
roett & Company, 12 St. Sacrament Street, Montreal,

TIMES

Volume sa.

BUILDING PERMITS
COMPARED

(DEPARTMENT OF LABOUR FIGURES)

.

Nova Scoria:

Sydney.......
| RS SRR SR ol

NEw BRUNSWICK :

RN - o oviciiisiniivesen i n e Ak

Qv‘iuc :

e RO B R

ONTARIO

MANITOBA

SASKATCHEWAN :

ALBERTA :
T T RSSO R S o -

|

“ 5 1909, 'k

aid. Can. Min. Rubber —Interest due Jan. 1, 1914 ' id i
g S—e - ] - : % R . unpaid. Forest Mills, B.C.
.:desin‘lc':?:::aazg? nterest due July 1,:1913. unp;ld. North. Light and Power—Interest being paid in deferred warrants.

ERNWR o oviccovincons f\ ...... R oo
Brockville . .3
Kingston.....

Belleville |
T ORISR Pt SRR
TUREIRD - o5 0. 0vseons sings soanentbilnvesnis !
B CRRRrINs . ...7ccicveccoiiifbeis e |
Welland
BRI - i o v o6 oavhivi o bbanonetmibidosns {

Brantford

I s o e o oo o-s i 6 o i b el i s i
DT T TWI. . o o i oov s bt Conkny stia
R BRI i i o oiosocaiseis

P TIED - o voinvusn s ucsrupbassoin

W - v i it iinsnissonbivinnin
Dauphin

Yi

Prince Albert..
T TR ORI (R
S NG i v o oos sa s int ks

T R S R R e S LN
BN WontonIdbor.. ... ..cco.convinsvins
VRN . oo oo sonisevonens sbins vhe

i SRR IRERIERI S S el .
South Vancouver.

SIREEIIING « o5 & oias v v bt vt 4 4 dn b

PrmteRupert

*Decrease

STOCKS AND BONDS TABLE—NOTES

MARCH

1914

2,500
117,375

BEE

®
s2Bs38. 00,8
E9283382

—
=
© -1

sRsEssEsy

b
-
-

1)

=
Sreom

ginsz
2aF3B2

%
g3

5§
&g

288833

...
w
4
3

|

MARCH
1913 B
B .
11,07 | 8,575
23,373 93,506
400,900 313 400*
256,650 322,072
27,300 ﬂ"'
36,500 18,3008
761,550 187 94k
99,000 009
18,400 2608
28,530 4,02
1 113,320
- 3140
80,980 5
e s
2,086,285
41,73
22,455
486 950 |
300,855 |
60,180 |
17.975
39,590
61,365
17.040
2%
4650 |
3900 |
71.250
2,300 |
800 |
56,850
14,325
7,205
177,125
2,114,900 |
950 |
40845 |
156,750 |
15,200 |
4975 |
51,050 |
251,685 |
71,764 |
148,505 |
"5 |
605
25310 |
im0 | ;no'
68760 | 53,780
13,375 |
e | ot
15085 | 35,875
79180 | 7048
1L091115 | B0t
172,085 34,720°
31995 | 2611%°
%0450 | 14468
631,075 125,005°
82,640 39,300%
95850 | 48,5000
2500 | 2,400

will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us of any error
1910, 10% : 1911,20% 41912, 10%.

—Interest due Jan. 1, 1913, and since, uﬂl’!#
Ocean Falls—Interest due July 1. 19
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DOMINION SAVINGS BANKS

THE MONETARY TIMES

FEBRUARY, 1914

v ! | Dr.
Deposits | | Withdraw-| Balance on
BANK for | Tota_l 1 ¢ ers e
Mar., 1914 | Deposits gM:r' 014 | M"uum"
o o ; S St
|
’ $ <cts. $ cts.| $ cts. $ cts.
T | |
S R RN & 860700 56314902 608073 87,0829
British Columbia — ' ‘
s PR & o w0 1,050,677.63  24,685.00] 1,025.992.54
Prince Bdward Island | |
2.208.00 1,890,114.52 -

38,532.82| '1,%53,28).70

BaLance in hands of the Minister
of Finance on 3ist Jan., 1914. .

DerosiTs in the Post Office Sa
ings Bank during month.. ...

41,146, 827,45 the month

650,957 .07

TraNsPERs from Dominion Gov-|
ernment Savings Bank during|

POST OFFICE SAVINGS BANKS

WitHDRAWALS during|

843.804 .62
-

|

2 & . i PriNCIPAL
New Brunswick : ARSI ST R IR SR USRS S ¢ - - o i i
..................... | g?i zso.ssg?n' 1603.24| 279,122.59 g e e ’ |
B I o < os050nssissssaboses 5,613, _55* ':s,uz_u)i 5,534,844 66 vk o B b ARG |
s Rines. { I |
sssansnsesssbnseilledosnsis saslesensobscesnlosnscsvans i TrAnsPERS from the Post Office |
Aatherst....... 0L ool 5.798.58  $78.191.57 | R~ of the: Uaited |
L ipsesbiemstRcevs e oo BReseRn i g 2 .
e —— o7 o0 | Savings Bankof Canadn. ]| 849038
72 AP ABERS G 24,254 76 um'w H oo sl it Ditdaine
Mm .................... slm_w! mu St St ieded |
................... A ! wlm(“mu)-...-”'-..‘l
BRI vl et "',}.'{,}g';o' peswl wiake ||/ |
Boevsecessnsusnsinsey 167900, 21491498 251199 212 402.29 {|  InTémmst-allowed to Depositors | B‘H-D":o:'ﬂ‘:ucp::-
R« ¢ ¢ susssanses sasy 493200  99.790.32 2,116, 9767396 | on accounts during || counts on 2Wth
o sesvee esssscces 686.00 30,524.21 m.‘ni 120,795.42 | R o sivsinsisinviebd 1058588| Peb. 1914 ........ 40,930,538.08
o TICPIRC (SR MRS 153,895.90| m,nuu.m! 198,426.54(13.577,735.06 |
| | | | 182,340, 41,824 340.70
Capitalin 8| | 9 i I o ¥ '
thousands | 2 | €| Price Sales | Price | Sales 3 .‘ | 8 Pri Sules | Sales
; MINES % | April 23 .'::V May 4 e‘:”d: | S | Miscellancous—contin'd | § April 28 Wesk l'lllv‘ !w“
Auth! ;g F FARd X B 15 | 2w o 19 St
s o ls ! ’
s

l“ "lcdmld Co'y. Ltd.

1
1
1,250/
5,000
6.000
12,244y ::g 3
1,500,
1,500
00 : ; 1,000
4J4710'-c-n _VenezuelanOre........ T BRI RO U fo s evet ’::'
'l"“uw “ “ o s RRERGED 5.000
1 Iﬂ' Hillcrut Collied“ . 5.000

GOVERNMENT FINANCE

____PUBLIC DEBT

LiaBiLiTIES-

Assers - 3
llvmmmtl-ﬂlnﬂu Funds .

Other Investments. .

Province Accounts ............... |
Miscel. and Banking Accounts .

................ 215,668,5'6 87

Total Assets

Total Net Debt 31st March .

Total Net Debt to 28th Feb..

IQII
L cts.
794,060 94
278,495,763 54
13,153,371 14

288

| 138,749,144 02

. 315,019,288 7
817,160,301

2,150,513 14

t Vlucellaneous 1913. 4 contains $1. Sl) 904 of Chinese Revenue

_|RevENUE AND BXPIIDIWII ON Ac-! Total to Sist

counTt or C ipaTED Fusp Mar., 1914
ReveNuE— ] cts.
DI 5 s 5 F o 54 ke aabb oo os ond 103 858 432 15
T TR TR OERREeeee 21,297,128 96
RN o - s oob 0000 isbannnsesnss 12,378,308 31
Public Works, Railways & Canals 14,100,661 26
Miscellaneous ................. 18,854,012 63
BN £ o ovovnibiasnniniusie 160,488,538 81
EXPENDITUKE ....0. ....... 102,221,133 12

EXPENDITURE ON CAPITAL
Accourrr. E'rc..

32,196 893 12
19,035.236 77

751,233,134 89

Capital in » _5
thousands 4 LISTED
Sub- Pad H
scribed| wup -
g 500 ﬂ)w Can. Flr:
2410, 12056 100! Canada Landed .

260,000/ 260,000 I(l) C.P.R. .
250 158 100| City & Prov, Loan..
273 208 - 50| Com. Loan & Trust
649 543 Empire Loan. ...
1,000 20% 100 G. W. Life 70% pd
24: 2356 100 G. West Permanent
sud 862 100, Home Inv. & Sav'g
1 ' > I Rights
v ya Man. & Sask. Coal Co. Bogpds
2562 2811 100 North. Crown
1 o0 508 100 Nor.Can. Mort. Lo 25% pd..
3,00 134.. Nor. Mort. Co. 40% pd.
1,50 1,448 50, Northern Trust
169 Occidental Fire 0% pd

750 750 50 Standard Trusts

5,000 5,000 Union Bank

mm 9,000 10 Winnipeg Electric
194 139 100 Wpg. Land & Mort .
500 50 100 Wpg. Paint &Glass pf

WINNIPEG STOCK EXCHANGE

]
$ Price
SR May?
5 1914
8 150
bl
10
10
8 n
8| 108 1090
15 | 267%
9| 128
y |
6| %0
6 634
u e
5 024 14
7 130 .
10 | 110
9| 170
81 144
12
8 ‘ 150
7 1no

oy ,«ﬂwym;wd%-
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: Canadian Pacific, 5% bondl

Alberta and Gt. Waterwa)s
5% mort. bonds.. .
Algoma Cen. & H. B. 5% ‘bds. *
Algoma Cen. Term'ls. 5% bds. '
Algoma Eastern 5% Bonds. |
Atlantic & N.-W. 5% bonds.
Atlan. & St. Law., 6% sh'res

Buffalo & L. Huron, 1st mor.|
7§ T RN R
Ditto, 2nd mor. 5%% bonds
Ditto, ord. shares. £10.....

Calnry & Bdmonton, 4% deb.

Can. Atlmmc. 4% bonds .

C. N.. 4% (Man.) guar. bond:
Do., 4% (On.D.) 1st m. b'ds
Do . A o b u

oo (Dom.) guar. stock
Do .

Do.. Alberta, 4% deb. stock
Do., Sask.. 4% db.stock. .
Ditto 3%9% stock..........
Ditto 5% income deb. stocl-
Ditto 4% Ist mor stock .~
Ditto Westn.. 1343R stock. .
Ditto Alberta.3§% deb. stk

C.N.Ont. 3% % deb.st'k. ..
Do.. 3%% deb. stock, 1938. .
Do.; 4% deb. stock..... ...
Ditto, 3% debent. stock

C.N_Pacific.4%stock...... ..
Ditto, 4%

Can. Nor. Que., 4% deb. st'ck
Do.. 4% 1st mort, bonds.

Central Counties,
Central Ontario,

bonds
Central Vermont 4% bonds. .
Detroit, Grd. Haven, equip.
6% bonds

Ditto, mort.
Dom. Atlan. 4%
Ditto, 4% 2nd deb. stock .
Duluth. Winnipeg, 4% deb.
stock

bonds
st deb. ltll

EBdm't'n, Dun. & B.C. 4% db.
G.T.P., ’%
Do.. 4% m.b'ds . A......
Dr 4% 1 m.b" leSuphr)
+4% deb. &
Do,. 4% b'ds (B. Mountain)
G.T.P.., Branch Lines, 4%
bonds
Do., 4% 1st mt. guar bds. .
G.T. 6% 2nd equip. bands
Do., 5% deb, stock.. ...

Do., Gt. West,
Do.. N. of Can., 4% deb. st k
Do.,W., G’y & Br'e, 7% b'ds
Do., 4% guar, ltock ..... .

deh. st'k

4% Land Grant bonds| !

Deo.. 5% Ist pref. stock
2nd pref. .tock,. ..!
8rd pref. stock . [
Do.. ord (N e
G. T. Junction, 5% moﬂNc

RIS . i cnaniinlmdsnind
G.T. West'n 1% Ist mort. bdm
' Ditto, 4% dollar bonds ... .|

Mamtoba South Western 5‘%
bon

an SP. &S s Mnne ld
mort. bonds (Atlantic). .
Ditto,
Ditto,
Ditto,

1st cons.mort,4%bds
2nd mort. 4% bonds.
7% pref.,
Ditto, common,
Ditto, 4% Leased Line stk

Nakusp & Slocan, 4% bonds.
New Bruns., Ist m't. 5% bds.
Ditto, 4% deb. stock.....?.

Ont. & Que., 5% deb. stock.,
Ditto, shares, $100 6% -,

Pacific * Gt. PJstern 0%
stock 5
Qu'Appeile, Long Lake 1%

deb. stock.
Q. &L %tJ\‘qdeb stk.
Que. Central 34% deb stock
Dittn, ! o L‘el'\ stock.
Ditto, 5% mort. bonds. .. ..
Ditto, ord. stock.... ...7..

‘ . St. John & Quebec 5% db. st.

St. Lawrence & Ottawa, 4%
bonds...

Shuswap & ()kanagon 4% bds

THE HONETABY TIMES

CANADlAN SECURlTlES

| Price . Pﬂa
* April 23 l.llr-all-—_l(,nnt d) April‘4_3
Temiscouata 5% pr. lien bds| 100 102
5 1U8 Ditto, 5% committee certs| 41 “
91 98 | Toronto,Grey & Bruce 4%bds| 93 05
@2 91 | White Pass & Yukon, sh., £10 0 2%
8 9 Ditto, 5% 1st mort. deb.stk| 92 95
108 110 Ditto, 6% deben........... 78 &3
134 137 | Wisconsin Central 4% bonds| 88 88
121 124
121 1% Bankd
114 11} | Bankof Brit. North Am_, £50| 76 78
Can. Bk. of Commerce. $50 2t
9% 7
3_1‘ ;‘g Land Companieés
93 95 | Alberta Land, 5% stock......| 73 77
83 85 | Brit. American Land, A. £1.| & *9)
7 79 | Brit. Col. Fruit Lands, £1...| ......
02 104 Ditto, 6% deb. stock. .....| %0 <84
9 9 |Calgary & Bdmonton Ld i i
9 92 7| Canada -2 23
88 90 | Can. North-West Lnnd . 60 -85
8) 83 | Can, Dom. Dev. prf.17/6 pd..| .... .....
93 "85 | Can.North, Prairie Lnndl '5 3 2
)| 93 | Canadian Wheat, £1 .. .. ..|.........
88 g0 | City Estates of Can “.M 1 &
%2 84 | Hudson’s Bay. £1.., 94
8 87 Ditto, 5% pref. £5.... .... 58 o
7: 79 | Investment of Can. ord. st'k.| 102 106
87 89 Ditto. 44% pref. stock., 83 86
w0 92 Ditto, 4%% deb. stock. .. .. 87 %
o 6 F’m Lands6%dbs| S0 92
30 83 | Land Corp. of Canada, £1. 2% A
&) 82 | Manitoba 8 N.W,, £1...... 1 I‘
102 (04 North Coast Land, $5...... .. 3
98 100 Ditto5% debs.............. 80 =2
109 111 | N. Sask, Land 6% Bonds. ..| 70 80t
91 43 Scotlll Ont. Land £3.£2pd.| 3§ 4
2044 : 205 | South Winnipeg 5% deb.stk.| 78 7%
86 | #8 | Southern Alberta Land. £1..| 3 1
Ditto, 5% deb. stock...... 62 67
29 101 , 6% deb. stock...... 6 - 85
87  R9* | West. Can. Invest.5% prd.zl ..........
Western Canada Land, £1 . [ ] U:
Ditto. 5% deb. stock....... 844
105 107 t Coupons due Nov. 1, 1913
s 17 unpaid.
2 o
2 9 Loan €Companies.
81 Anglo-Canadian Finance, 10/- .
Bntlsh Clﬂ Trust, £5 ...... 5 2:
8 88 pref. ]
7i 79 | Brit. Emp. Tr’'st, pref. ord. zl 1
83 8 Ditto, 5% pref... 5 @
R5 87 | Can. & American llort.. 20l 1 15
83 85 | Ditto,ditto, £2 paid........ % %
82 “ -Ditto, 4% deb. stock....... 89 ”
Can. & Emp'e Inves.ord.st'k| 74 76
28 bl . pref, stock....... 84 86
828 90 [L'dn&B N.Am. Co.ord.st’k| 97 10
105 107 Ditto, 4% pref. stock ...... 80 f3
113 115 | N. Brit. Can. Inves..£5, £82nd| 23 2§
88 90 | N. of Scot.. Can. Mortgage.
m 13 T s e 5% 5
83 91 Ditto, 4% deb. stock...... 2% %
125 19 Tr\ntll.n.ofc.n .ﬂkﬁvd ]
M4 ™ Ditto, do., £3 paid...... 3
1014 102 Ditto, do-. £1 paid...... 1 1
w 9l Ditto. do., 4% deb, stock ..| 93 95
l,gg 164 | Western Canada Mort., 5%
1 Istm.bonds  ..... 92 9§
 f 1
{103 105 {
# Byg Miscellaneons Co’s.
s Acadia Sugar Ref ord. £1.] l3 0 140
Ditto, pref.. £1.. 0 21/0
110 112 | Aigoma Steel 5% bonds., .. B0 84
Ames-Holden-McCready. c%
98 100 B o505 s winiviboss | 95 98
E(;; Z{! Asbestos and Asbestic, uo =3 1
ISR 142 | Beld’g, Paul & C'tic'li 5% dbu, 9 =N
122. 126 | Bell Telephone 5% Bonds.... | 102 105
4 86 | B. Col. Breweries, 6% bonds| 70 . 73
i B.Col.Electric Ry. 449 debs.| 96  u9%
07 168 Do. 41% perp.cons.deb. stk.| 93} 95)
1’ 95 Do.Vanc'v'rPow'r 44%d'bs| 91 .48
& s Ditto, 5% pref. ord. stock .| 105 109
115 117 Ditto, def. ord. stock ...... 17 121
13; 140 Ditto, 5% pref. stock ...... 102 105
Brit. Col. Telephone 6% .....| 103 107*
Ditto, 44% deb. stock.. .. 8 9
9% 97
» Calgary Power 100 .. ...| 55 &9
Ditto 5% bonds. .... 90§ 924
%3 g5 | Canada Cement. ord 8100, .'123 323
| 77 80 Ditto, pref. $100.. ... . | 9 93
" gy o4 Ditto, 6% 1st mort. bonds | 48 100
83 85 {Canada Iron,6%debs...... R RS
19 111 | Cadnada Car & Foundry #100| 61 R4
wi 109 Ditto, 7% pref. stock...... 105 - 10%
Ditto, 6% debs. . s 150 112
90 92 ] Can. Coll, Dunsmmr.&% debs 734 754
Can. Cotton 5% o 81, 9
“3 95 | Can. Gen. Elect rd . %100/ 107 " 111
97 9 Ditto. 7% pref. stock . 112 122

llmll‘-eo-l—dbmt 'd) A';‘:fl'”

S ..L S— ——eee— o

Can.Min'r'l Rub'r,6%deb.st'k| 70 90t

Can.N.Pa¢.Fish5%deb.stock | 48

Can. Pacific Lumber 6% bds. | 49

Can. Steel F'nd’s 6% 1st mor | 101

Can. W.L'mb’r,5% Deb.stock | %4

C-n W. Niat. On.s%db stk.| 794

C. Br'tonCoal, 6% Istm. bds.| 76

Cas. W. & P. 44X bonds......| &8

Cockshutt Plow 7%.pref.$100| 82

Col. Rr. Lumber 5% deb. Sk | 65

Col. Valley Orchards 6% dbs | 33

Col. West, Lumber, 61% pref |

Dom.Iron & Steel ;S%con. bds| 8

Dom., Steel...... ...covvesee 29%
Ditto. 6% pref $100| 81

Bloc Dcvc’op of Ont. .5%debs| 934

Porest nm. B. Col. 5% stock | 12

Imp’ ITob4 of Can..6%pref. £1| 1}

Kaministiquia Power 8100

T P old bas | 138

Lake Su : .com. $100 90
Ditto, 5% gold bonds...... 894
Ditto. bonds...| 68

Lake Superiog Iron,6% bonds | 4¢

l..nbes«upof Pp'r6%gdbds| g1
Mond Nickel, ﬁorec ... g
Ditto.otd., £1........... . 54
Dltto. d.b- stock ...... 105

Montreal Cotton, 5% debs... | g5

Mont. Lt.,Heat & Power #100 | 993

Montreal Rall-“% debs..| 98

lDit't':.. N T 99
on 104

Mont. w-w. km lien 95

Northern L. & P. 5% gd.bds.| 10

Nova Steel,5% bonds. | 91}

Ocean M& ...... 60

Ogilvie Phur Illls noo 120

Pcnmum 5% bonds....| 92

Price Bros., 5% lst Mort.bds. | 80

Pryce J: pref. £1 ... .
Ditto. 6% Ist mort. bonds.. | 86

]
Rich, & Ont. Nav, %‘.bl.'. 101
D, 2y
" AR SRTt a3

Roy. Buq of Mont., 4% dts. | 100

Shaw. Whater & Power, $10, | 133
Ditto, 8% bonds.......... 107

Ditto, deb. stock..... | 1014
SIlpnon'Rg_M.)“ d. stk. m
Spanish River Puip, $100.... | 11
Ditto, 7% pref............ | 50
Ditto, 6% gold bonds #7
76
w2

Steel of 84
Ditt 90}

Toronto 99
Ditto, 54 974 S

Toronto Railway, #4% bonds | 9%

TorontoSub. Rly, % debstk | 83

Vang'r, : 4% % deb. st'k | *Bi 90}

West Can. Collieries. 6% debs | 74

W. Kooténay Power 8% hds. | 102

W. Can. Flour Mills, 8% hds. | 98

Western Can. Power 5% bds. | 86}

W. Dom./Collieries. 8% debs. | 68

Win'p's Blec. #4% d'b. stk..| 93}
Pom., _‘frov. & Mun. * Price
Government Issues o"; April 23

DomiNiON—

Canada, 1909°34..... ....... ¥ 9K
Ditte, 1I908- ..........cc0. 3 )
DSte, .. ccooovoeens 2’ 73 15
Ditto,Can.Pac.L.G. stoclx 349 9
Ditto, 1 stock ...... ;z 3 9%
Ditto. 1914-19 .. o 102
Ditto, 1140-60.. 4 9 10

Puovmclu— Alberta, 1988.| 1 9 92

Alberta, 1922........... J 0K a8
Ditto, 1948................ 4 99

British Columbia, 1917. 44101 108
Ditto, 1941... 3 78 8

Manitobal, 1928 5 102 104
Ditto, 1928.. 1 98 9
Ditto, 1947. s | 92 94
Ditto, 1949. 4 B2 9 )
Ditto, 1950 ... 44191 age
Ditto, 1953.............. | 43100 102

lN LON DON

Nitto, 1940
Ditto. 1940.60
Ditto, 1943-63 |

New Brumwick;lm-u. R

“|W nnipeg, 19141
Ditto, 1918.36. .
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May 8, 1914.

CounTRIES.

Current Coin in Canada. .
Current Coin elsewhere.

inion Notes in Canada..
Dominion Notes elsewhere .. ..
Deposits for Security of Note C

Deposits Central Gold Reserve...........c....... AT

Notes of other Banks ...........
Cheques on other Banks
Loans to other Banks in Canada. . venes
Balance due from other Banks in Canada .. .. ..
Balance due from Banks in United Kingdoni..
Due from elsewhere. ... ............c.ccoeeeees
Dominion & Provincial Government Secuntlc%
‘ Canadian Municipal Security.. .

THE MONETARY TIMES 67
MoxTH oF Decemser NINE MONTHS ENDING DECEMBER
: 2 1913 1912 1913
) - Rt
lmborts : «Exiponf Imports. Exports Imports Exports Imports Exports
10 zu"' 435 23 ~ : : : s ’ -
L 347, | 222244 | 8,731,164 31,229 415 101,574,004 151,603,326 102,728, 468 198,136,3+9
65.7% | w38 | 7w 71871 WISl | Sew3ss | swdw | | 388
| 13,313 PRI 53,267 9,921 306,241 6,149 286 860
968 3,774 1,848 4,508 1,749 33,724 7.30 :
29,612 i | e 350, 128 182530 | 2.891307 Wi2%5 | 2,08 .107
X | | 135 63,198 24,501 34,853
589.3% 8762 | 51070 | 08713 5.183,518 296,117 5,117,298 548,882 -
661,142 | 55823 | 523,624 64,900 2,232 (94 438,218 1,429,254 438,147
66,705 | 5 RORRaS, 703 126,931 8,64 63,813 6,766
54,86 | 338,571 97 881 404,578 5.744 889 2,915,061 3,977 182 3,280,158
oS Sae a2 | 57,000 S;;g 132 W07 61,761 85,302
FRETEN SN SSN M 3, 134 24,305 7 38,004
44344 9294 | 49,014 289,255 553,388 192,849 m.ulsé 1,961,162
l.sg 4,092 23,865 1,721 21.767 1, 96,4
263,742 1 200,464 892,635 LB72 549 3,906.418 1,677,578 4,182 511
371,258 210,714 380, 238 568 1941 66 1,147,319 2,141,024 1,624,564
.............. T |ocesesvonnac LS 6,104 | 2,359 . 16.485 2,619
12,:99;.34 25,155,718 10,641,963 33,905,995 118,753,111 | AIG,MM m.no.zu 2 | 216,849,156
?
122,960 2,268,942 | . 2,019,851 1,082,675 ;1,984 861
8% 508 LIS1 948 | 60456 1,870,668 261,37y
.............. 1,143 32,690 3,204 33,988
255,726 3,191,807 3,637,701 |- 3,702,055 4,268 520
45,132 915,924 636,375 | 857,18/ 532,185
4,366 103 980 73,131 | 119,673 90,487
66 979 564 308 630,997 1 671,180 306,665
2,431 625,021 100623 | 767,280 125,159
1,498 14774 108,015
179,821 1106698 | 3,603,057 1,482,773
68 941 575,700 ' 17,516 500,087
1,705 8747 | 11,725
2,508 7,282 | 777,358 14,081
1,123 31,550 | 102,444 30,743
3,659 13497 333 13,079
4,505 4,902 38,789 256
477,663 862 531 2,744,025
3,229 i 19,967 | 20,057 829
.............. ik SRR 2,274 | L AR 10,642
,902 141,820 837,316 457,056 2678988 | 11710968 3272718
TR ‘1. ocvevinihinss { 67,745 500 65,658 | 08T 6,497
1,470 028 12,186 7,833 42,201 47,308 21 685
.............. U 38 TRV N 3,991 16,539 106 31,152
314,856 119,08y 256,175 325 338 202 2,385,057 4972 232
136.824 24,352 158,960 47,412 514,717 1,808,140 535 487
274174 85,119 262,687 351,478 6 2,047 911 1Ll aa_gg
...................................................... ) g i 6,
482,795 8.21% 122,664 849 197,101 798,417 25,956
580 33170 a2 4,679 lﬂ.gl | 5, 8i 148
36,008 46,583 33,030 104,741 485945 | 352 456 Sum 53%
............. 16,065 BEIER - 3i.ss ahpmeitn sy 151,581 | .anie 176,973
....... o 327 229 620 124,794 7.168 | 137,081 8,133
i | 4,055 268 643 22,728 304 190 |, 48 6853
27,487 30 8.6807 - 36 416,438 52 110,445
SREE |....:.%. = 29,543 52738 286,119 45,985 22615 | 17,685
........... R R 2,162 " e 63,128 IR, 58444
520 1,220 514 1,456 - | 1,212 27,5620 1,281 | 2% 373
117,974 543,308 90,426 417,782 722,138 1,360,470 375,20 | 925,667
= — 2,545 31,801 8,140 1,448 857 29052 | 365,500 | 39,514
N ey 3,987 900 BRI Li-:.iivashasse 67,962 | 1,371
148,660 3,858 | 197,803 679 1,055,798 .78 | 1,152,842 | 13,148
25,280 3.097 62,442 5239 | 322,004 12912 | 484 | 15,435
371,251 1,372 343350 @ 2661 | 306152 10,128 3.218 028 28,124
75,68 30 53,312 31,570 | £57,138 589 | 362,797 342 4%
33,914 459 15,538 856 36,757.858 0,158 622 327,096 585 120,127,465 | 327244094 | 146368 702
1971 19,018 . R8s 18,510 L X 088 i | 124 877
711 10,177 10 ...... 3 137,702 143,830 28617 | B8 534
11,314 1,126 24,394 23,651 uo.su 8372 | 71858 | 95,460
1,98 | 117 7.057 4,689 18,118 65,048 3 33,188
39,254,687 17,959,935 11,620 =7x 23,346,130 381, 18l m 140,808, 812 | 380,042, 470 ] 172,058,219
F.sl,m.oa. T 43,085,658 | 5,571,831 | 571,252,135 | 5003901 AT g | 388,707,375
-
lM.Sﬁ.?lS $109 523 956 lu.m,m '887.“",&7
’
CHARTERED BANKS LATEST STATEMENT, MARCH 1914
| Liability of Customers $5.402, 407
ooy g P $28.279,725 [ Other Assets. : " 3,548,160
____________ 17,381 186 Total Assets 3. $1.546,522 640
[ -7
T LIABILITIES ;
""""""" 6,645,084 Capital Authorized $19,866, 666
reulation. 3,500,000 Capital Subscribed 115,447 966
12,871,495 | Capital Paid Up llé!“'!:ﬂ
12,982,133 | Reserve Fund I){_Jh..til
129,175 Notes in Circulation 96.548 384
1,021,540 Balance due Dominion Government _8.662.234
M,ésﬂ.&ﬂ Balance due Provincial Governments .f’.:“l 391
32,142 328 Deposits on Demand '!t..,.‘nfdl,f‘»;iz
11,830,611 Deposits after Notice & 646,143 604
22,830, 190 Deposits elsewhere lll.:’.!.‘h,ln
67,647,240 Balance due Banks in Canada l:;."!:}?
977,957

Bonds, Debentures, and Stocks

Call and Short Loans in Canada.

Call and Short Loans, elsewhere

Current Loans in Canada......

Current Loans elsewhere. ... ..

Loans te Provincial Governments

Loans to Municipalities.......

Overdue Debts................. .
Real Estate other than Bank Premises. ..
Mortgages on Real Bstate

Bank Premises ....... .

69,088,240

Balance due Banks in United Kingdom
Balance due Banks elsewhere
Bills payable
Acceptance under Letters of Credit
Other Liabilities

Total Liabilities
Loans to Directors
Average Coin held
Average Dominion Notes held
Greatest Amount in Circulation

$1.299,017,588

s

10,673,041
15,239,334
R.402 07
3,872,588

8,921 489
42,681,208
99,087 879
100,601,004

—

.

PP —

TR T D S i i

A 55 S R

Y i

i G

Nk

- il

A oo

. g

il o v NSl el
A AN i

S N it 5,

"i




68 5 THE MONETARY TIMES | Volume g2
: : j ; |
z ‘Notes in connection with these S T O C K S A N D B N D
Tables appear on Page 64 / O S
fr .
{ Capital and Rest : T o " f i
in_thousands E- A____l - L B TORONTO MONTREAL
= ¥ | e s 3P A
| 8o 3 IR ] ; - Sares ; s
23 e- 2| RANKS > Price Price _| Price | Week Price Pr i
3 E |serve :L>‘ gl Ma Aptil 22 May6 | ended May 8 Apr:lce% ll\)lll:;es | Week
- 2 1913 1p14 1914 May 6 o138 || [ 1914 May §
e e e | e | — ety | e et = e | —— — — — | R
0,&‘?1 l?’“: 3’111| ’5l)i British North America ....... | sel “L B'd A.k Bld Ask .Bm Ask Bld ' A.“ Bid Ask Bid |
5'000! 15,000 13 500! 50| . Commerce. 1042 314 $00! 00| e | Ter | o I}
10,000, 6,000/ 6811; 100/ Dominion . 1242| 222 2193 296 | 225 226 e 87 | i
5,000 3,000 3,600] 100 Hamilton......... 4 A S 1901 202 > | 8 eyl gt dd i
4.000| 3,906 3.0001 100 Hochelaga. .. .. . LT T o Rl R | { i“l 153
5000 1944 650! 100| Home Bank (u) - R e Bk ol T Sl e ot i !
10.000| 7,000{ 7,000 00, Imperial ...... avdy ~ #5 120 28 510 301 ii : ve FASh avws
i 10,000, 6,796/ 6.419| 100/ Merchants ......} PR o e R 1R 188 { oees ET.
1,000 l.()w; 1.250{ 100, Metropolitan . .. ... o wensaisesoft MY L0, . 200 TR P A | |
5,000 l,ll,l)’ 4,800 100, Molsons .....7.. : FESREERNE [ S 1158 SR B A B e e
l 25 000 16,000 16,000} 100 Montreal ..... calk Jiv2l 235 I e ‘} ...... o | 30 | 3
5,000 2000 1.560] 1000 Nationale...............ccooooofooaeees g Bt ‘ ! , Sidls Hha 35 | BR il :
2.002| 2786 3 100/ - Northern Crovmlu) | & b 1Bt T ‘
10,000/ 6.000{11.000 100| Nova_Scotia... %1 9 a9 | %64 960 e
: 5000 4,000 4750/ 100| Ottawa .. _ - B R I oot S osln
1.000| L0001 575| 100| Provincial (u * s8I Fes e e iwess Hohs o
5,000 2.73‘1) 1,250 l}lb; lIC;uebfc ....... ST i
25,000, 11,560/ 12,560/ 100( Royal. .......... " e ‘
5000 2870 3.760| 50| Standard.... il . -8 | 24 223
3000 1,252] '300| 100/ Sterling (u)~.... T gty e e , qohel eees
10;00G, 5,0001 6,000{ 100| Toronto (3) . ; | 2. 39 o qof: nes
8.000 5.000] 3.300f 100 Union.....-- .- s 4 ; = 112 ‘| iiﬁ’ iib
| % COMPANIES . 1
Fo Trust i | | 1
- ] | 3 |
! 4 5000 2.500] 800/ 100/ Dominion Trust Co.. S it B - I AR e SRt SRR
2.000| 1.500 1,500 100! National Trust Co.. Ltd.. lw| o dis L o T e "1# nm i ie 106
i 2,000/ 1,500 l.-’ﬂ)‘ 10| Toronto General Trusts (.orporat:on L R R vees 200 ven. 200 1 £ 67 e s }
| 1000 1.000] 950( 100] Union Trust.........ccooeceenes oo -l ... B L BRTTTIRE N }
Sub- | Paid- | ' : ! .
scribed| ‘up | | Lean { |
8,000, 8.000| 4250 1| Canada Permanent Mortgage Corp. . 0| 102 .... 190 | ... 158} 10
; 2.410{ 1,406(" 910/ 10| Canada Landed & Nat. Investment Co..| 9! ... 164 163 | 1603 163 IG)I
> 2,506| 1,750| 1,750| 100| Central Canada Loan and Savings .. ... SR RS T gRgeen & feean ve
- 5,000/ 2,555 3823 10| Colonial Investment and Loan.......... 6 884 | -e-e| T8 73 246 X
1000, 934 20| 50| Dominion Savings and Investment Soc.. 1 7i .. | 89 b o
5,000/ 2,426/ 652| 100, Great West Permanent.. . 91 i3} .. 1294.... . IpEREE SRy | e
3,000/ 1,200/ 866! 100| Hamilton Provident and Loan Soc.. e S8 ERRe - ... 13y g
5.00| 4.500{-2.310| 50| Huron and Erie Loan and Savmgs ..... St 8 210 1l s
----- . [ eeaaal. Huron and Erie Rights.. 2z JFSE e 2 SRS 8] i i
1,056 1000 620 i00| Landed Banking and Loan. . 8! i .. ... 14 ... 14 ; iz e
2000, 1.230] 565/ 50/ London & Canadian Loan & Agency, Ltd 8| ... 10 .| 1881.. RS e el &
600 600 650! 25| Montreal Loan and Mortgage........... Wl sl 2 S T S s (e . sesus
2,550 1,750 1,650| 50/ Ontario Loan and Debenture............ g i 4172 172 4 .
------ freriofieess f....| Ontario Loan, 20% paid...%.......covoeife e badiat
725 725| 4€0| 50| Toronto Mortgage. ..... .........oeoon 8| 150 143§ | 150 |. 140 yopds  ceuns KEVR RUNTS Puis g S
l_muf 1,000 850! 100| Toronto SaViNEs.......... ..o oo POl 990 | ceeelieres il W el (lidpeniin ot BB iRali Skl
500 .’>00i F70| 100| Real Estate Loan. chruaban 7 | o e sl 5 el
suth- | | | ] ‘ | { .
. euived | losued | : Transportation
""" 125,000(. .. | 100 BRrcelonf.. .. -ccvenvsriicniisiioiiens el oL s {4 26 1820
1100001040001 . . . . .| 100| Beazilian Traction, Light and Power-.. fl 084 9 |- T4 7% 658K ‘95 943 7% 774 7 ‘3i1s
oo 1.0(l'| “““ | 100{ Camadian Interlake oot o | B ... | oeeecfeess ]| codsTaes o
e ‘ “Iol ,,,,, | 100 " 5 :::::::’::- Tl & i iiss
: B 200000 ... +10 Canadian Pacific Rajjway. . . 0| 41 204 | 193 1923 - 98 | 3y 13 iéii iij | lveg,isey |- e
12500/ 12 50 ‘ i 4t "“h“ wle B Ch i 1 .
A W| ... .| 10| petroit United Railway... % RS s pa 75 ‘148 | @1 6 - ST B
12,000/ 12,000|.... *| 100/ Duluth, South Shore and Atiantic.. .. b | o “71 &3 | 70 64 -
lg“w”‘g%wi“’“ .pref ¥ t RO
o0 3. 2,500! 100 " Traction........ 25 1351 % : oo PR e
; 1300| 1400 " 198] 103 Dot Boctrie. oo i B0 hoodt g e’ o’ id0
*5.000{ 5.000i...... | 100| Havana Elegtric Bi r
7.500! 7.5001. . { 100| . . - rhasdaiehay Heinod el NOn i lais Mg e esr | b el P
----- code {-...] 1IN % agpeamine !
w.a:ﬁ 7,135/ 100/ Ty i EEashientl as e Gl Bl Sl BdlienT Ty % | @l 85
20.000| 20,000/ J 00| Mexico Tramway | 7 | e ahNEE ety SR SR ric . 9i 2
g 000 25 “es Mexico North-Western Railway......... | 1| 1 3 Sud s s ol BAAATE Whase
i ll: 25 aneapohs.St Paul & Sault Ste Vh:,?:f ;:‘ E idil iy oy
| 26,000 Mounterey Railway, Light & Power . .pref. }'(:} r i EREE Bate S
, AMWAYS + « « 2o scvvnnsens BRI Feitid st Plisfeiaadiis AR LOT e D o e §ivie g
i 16,000 MontrealTumways.m. : os cé;:g 5| [ 28 .. 315 212 1‘
| 1,000 _Niagara Navigation.. s 0 et signis Sl 01, e 78
: 1,000/ 1,000/ * Northern Navigation..... ............. 8 | e st B R f e
8 12.}:;]! 9.000. . Northern OhloTractlon&nght Co..com. J 5 | 3 ' i ........ : """""""
[ : - . pref.[--. | . - TR sl it
f;:f-l)n . Porto Rico Railway, Light and Poue:ef 4| ‘653 .... | 58| 578 | 80 G) ‘o worss
i 10,000 9.999| ... . .. 100| Quebec Railway, Light, Heat and Pc 7 sty ik i o bk seae | el . &L o
H "?"):"8 1"-0(32 350 }:':"] Richelieu and Ontario Navigation.. verd 8 <7 e 014 fo1 " | 103 139 nl; l}?l 153“ \112)3 “lg “g 1"'.3
8| L 966...... ) St. Lawrenc Chicago N 8| idsi 12 ‘
i 16000113878 ... 100 St. Lawrence my Chicago Navigation..| 8 | ids 13 | 110 [.. | 108 ... |...... et
H 000/10,974| 788/ 100| ilway. g | dase 1 Sana 2o | z2a2 2ass e oo eaea [T abd o2 T
L RE T s o o B Tt Dm0 ool R+ 8| lagy e | 183 | i%d 14 9715 | 143 142 1304 130 | 135 1344 s
il Z";:’, ,‘9 ‘l?)l‘ ey }"' Tri-City Railway and Light. ey B L T shrcec 1261 | ........ ‘ 1
§ 000/20,100| 1,900( 100, Twin City Railway . ... 8| e i ail b b o gl Sy T
H 800 800 80| 100, West india Electric. ol i ool Bry - el £t wi | o 0% | ioe|ies | 06 ol a2
8 9,000 7000 1600 100 WinAni T e R 3 B0 S M o grd A d Lsee K seee peesi B ETEEN
1] 10,000 B.000| 393 100 - Railway.... ] RS Epset o | 208 Wi | 10 e
; : o GRS P e SR i 193190 | 198 192 B
Telephone, Light, Telegraph, | 1
. IPOower i
30,000/18.000...... 100 Bel < > !
3,000L 1,850...... 100 Cah‘t;rre):egg:::er(é?j_ H ‘ : 4 2 SRR 1454 144 3
4‘;;&:- 1,725, 930/ 50| ConsumersGas....... 10 | 178 TR T Btk I ...... | i el
l”::: i{:ﬂ ..... “a.. Dominion Telegraph r = : ‘ 15 R R et e b
< o ..... N K 12k ¢ po s%dias’ b aved sevs b cvvien § dis mwov ] sushlvens ] lisssv itaiic) -
16| 406 'id6| 100 London Elcotric. e p‘f,f”_e' Co......| 8| 102 [ oeeens ‘ . #
2 el Dttt R (s it e £ Rl L0 AR P e LS - cicel® .
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3,000| 100

| 1,000
wnv mv

800 1o
|,.~m; 100
1,500| 100!
1,500 100
P 400 106/
3000 puu |
15,0061 11,500| 04
10000, 6498 1o

.00
8iu

1 250
2,500
2,500
1,000

3000

5 100 -

1914.

MONTREAL AND TORONTO

Telephone, Light, Telegraph,
Power

{Continued)

Mackay Companies. . ..
Mexican Light and bq'yve‘r :

Montreal Telegraph......

Vlontreal L"i;ht Heat and Pouer
Ottn_yva Light, Heat and Poyer. :

Shawinigan Water and Power.

Toronto Electric Light.................

West Kootenay.

Ames-Holden, McCready Co..

British Columbia Packers Association .

Bust. F.N., Co......
Canada Bread Co Sakla i

Canadian Car and Foundry...............¢c
Canada Cement.......

Canadian Cottons, Limited.

Canadian Consolidated Ru.l?be.r,.‘ e

Canadian Converters
Canadian General Electric
Canadian Locomotive Co..

Canada Machinery Lorporat ion.

Canadian Salt..
City Dairy..........
Crow's Nest .l-.’ia.s.s Cdél ‘Co. i
Dominion Bridge Co........
Dominion Canners .

Pominion Iron and Steel 5 s et

Dominion Coal Co
Dominion Park....... ba
Dominion Steel (,orporahon a3

Dominion Te'x‘tlle

East Canada Power and Pulp AR
Electrical Devclopmem of Ontario......

Goodwins, Limited..
Gould Manuhcturmg (,o ..... :
Htllg_rest Collieries. .- oh

lnterq_olonial Coal. i)

Lake of the Woods Milling Co... ...

Lake Superior Lorporahon
Laurentide..i...

MacDonald, A., Co...

Ma‘ple L_e_nf Milling

Monarch Knitting Co. . .
Montreal Cottons, Lir'r.niied,'. .
Nova Scotia Steel and Coal v
Ogilvie Flour Mills..
Paciﬁg«Burt.... L

Paton Manufacturing Co.
Penmans, Limited !
Price Bros.

Riordan Pulp and Paper.
Rogers, William A.

Russell Motor Car.

Sawyer Massey
Sherwin.Williams Paint Co
Shredded Wheat .. ..

Smart Woods Co.

Spanish Ri_\"er Pulp and Pé.per Co.

Steel Corqpany of Canada

‘ ..pref.
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Dividend
Per Cent

l

com.
pref.

J

|

e ]
pref. Th
N

new

rights

L
‘com. 5
'

i pref.

# p.r'ef.‘
pref.) Th
h

..com.
. .pref.
'.pref
pref. ”
. .com.
pref.
pref.| 7 !

|

pref.| 7 ;
|

\'

i .p}ef.

o

'

pvr>d‘

o ao -

nr.ef.
com,
pref.
pref.
pr‘ef.
pref.
pref.

com./|
pref.

D DI TWW DT -1~

pref.
com.
pref.

el ~

pref.
pref.} 1

pref.

Sadm~

pref.

pref.

pref

pref,| 7

¥rice
May 8
1913
Ask Bid
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