" UNION LIFE INVESTIGATION REPORT—See pase =7
M

PN TN

@he Monctarp Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
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BUSINESS FOUNDED 1795 INCORPORATED 1866

AMERIGAN - BRITISH

- BANK NOTE COMPANY AMERICAN BANK NOTE
(Incorporated by Act of the Parliament of Canada) COMP ANY

Engravers and Printers LIMITED
e T R AT ENGRAVERS OF
BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone-
CREDIT, 'ETC., FOR CORPORA- tary documents.

TIONS AND GOVERNMENTS The work executed by this Company is accepted

by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:
OTTAWA, 208-228 Wellington Street HEAD OFFICE - OTTAWA
Branches:

Bramoiies MONTREAL TORONTO
MONTREAL TORONTO WINNIPEG No 2 Place d’Armes Square 701-3 Traders Bank Bldg.

\

EEENERAL || Bvery General Manager

of a Canadian Bank

ACCIDENT FIRE AND LIFE
who has referred to the Maritime Provinces

ASS URANCE CORPORATION in his annual report, writes of the satisfactory
: condition of business in this part of Canada.
; LIMITED And this when all other parte are experienc-
| ‘ OF PERTH SCOTLAND ing a very considerable falling off in business
‘ : Su ’ and many signs of real money stringency.
RPLUS SECURITY TO POLICYHOLDERS Linked up with the busines;gnd private lite

of Nova Scotia and Prince Edward Island is

| $10,342,825 the Maritime Telegraph and Telephone Com-
| PELEG HOWLAND, D. R. WILKIE, ’ pany. This Company’s services are now
& _Chairman, Vice.Chairman, nearly as necessary to the present day active

anadian Advisory Board Canadian Advisory Board man or woman as are the mails, newspapers

and utilities such as electric light, gas, water
and sewerage.

For this reason we offer a block of Maritime
Telegraph and Telephone Company preferred

i
stock with the assurance of safety of prin-
| cipal, steadiness of income, and marketability
| in the event of investors wishing to realize.

Price and full particulars will be given upon

ASSURANCE COMPANY request.
OF CANADA F. B. McCURDY & CO.
‘ s B Members of M 1
Personal Accident, Health, Liability . e“; o M‘m“eal‘ StSOCk Exchange
alifax, ttawa, ontreal, t. John, Sh rbrooke,
| i and Automobile Insurance Kingston, Sydney, Charlottetown, St. foha's, NAd
| ager for Canada .. .. JOHN J. DURANCE Yt B, Boe

THOS, . HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

\ I\
I' dex tq Reading—Page 289 Index to Advertisements—Page 328
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CariTAL Paip Up s s i $16,000 000.00
REST 16,000,000.00
UNDIVIDED PROFITS ..., B o 1,046,217.80

Head Office, MONTREAL

BOARD OF DIRECTORS

R7. Hon. LorRD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.,
Honorary President

H. V. MEREDITH, Esq., President
R. B, Angus, Esq. C. R. Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Esq.
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq.
David Morrice, Bsq, Wm. McMaster, Esq.

Sik FREDERICK WILLIAMS-TAYLOR, General Manager
. D. BRAITHWAITE, Assistant General Manager
A. Macniper, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches
F. J. CockBURN, Supt. Quebec Branches
. P. WiNsLow, Supt. North West Branches
. R. CLARKE, Supt. Maritime Provinces and Newfoundland
Branches
Branches in Canada
AtalllmportantCitiesand Townsinthefollowing Provinces

Province of Ontario

>

Cwm

Province of Prince Edward Island
Province of Quebec Province of Nova Scotia.

Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

London, Bng. 47 Threadneedle St., B.C. G. C. Cassels, Mgr.
Sub-Agzncy, 9 Waterloo Place, Pall Mall,
S.wW.
New York, N.Y cseh 64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents
Chicago, Ill. 108 South La Salle Street
Spokane State of Washington
St. John’s Newfoundland
Curling Newfoundland
Grand Falls Newfoundland
Mexico City Mexico, D.F.
Bankers in Great Britain
London The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England, Ltd.
Liverpool .... .«ss  The Bank of Liverpool, Ltd.
Scotland .... ..+« The British Linen Bank and Branches

Bankers in the United States

The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia Fourth Street National Bank
Boston s A The Merchants National Bank
Buffalo vk ..ss  The Marine National Bank

San Francisco o First National Bank
The Anglo and London Paris National Bank
Savings Departments connected with each Canadian Branch, and
interest allowed at current rates.
. Collections at all points of the world undertaken at most favourable
rates,
. Travellers: Cheques, Limited Cheques and Travellers’ Letters ot Credit
issued negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada,

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

New York

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE—TORONTO Established 1867

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

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

378 Branches throughout Canada and in the United
States, England. Mexico and Newfoundland.
- NEW YORK AGENCY—16 Exchange Place
WM. GRAY and H, P. SCHELL Agents
LONDON, ENGLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco No. 50
J. P. BELL, Manager

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

Sterling and other foreign exchange bought and sold.
Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world.
Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country 1n
which the drafts are payable.
Foreign Money Orders issued, payable in all parts
of the world.

B

REESER

IMPERIAL BANK OF GANADA

Established 1875

Capital Authorized - -
Capital Paid Up - -
Reserve and Undivided Profits
DIRECTORS o
Hon ROBERT JAFFRAY, Vice-Presiden

Wn. Ramsay, of Bowland EriAs ROGERS J. KERR OSBORNE
Stow, Scotland PELEG HOWLAND SIR Wm. WHYTE
Hon. Ricaarp TURNER, Quebec CAWTHRA MULOCK

$10,000,000.00
6,925,000.00
8,100,000.00

D. R. WILKIE, President.

Wm. HamiLton MERriTT, M.D., St Catharinee W. J. GAGE
HEAD OFFICE - TORONTO
RAT)
D R. WILKIE, E. HAY, wW. MOF g
General Manager Asst. General Manager. Chief Inspect?
BRANCHES
Province of Ontario d
Amherstbur; PFonthill Marshville Ridgeway
Belwood . Fort William New Liskeard Sault Ste. 1;‘!1:‘:
Bolton Galt Niagara Falls South Woo l'
Brantford Hamilton Niagara-on-the-Lake St. Catharine
Caledon East Harrow North Bay St. David's
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstoc!
Province of Quebec
Montreal Provi T M Quebec
rovince o anitobs
Brandon Portage la Prairie Winnipe#
Province of Saskatchews {atoo?
Balgonieii Fort Qu'Appelle  North Battleford  Regina  Sa8

Rosthern  Wilkie

Broadview Moosejaw Prince Albert
Provincs of Alberts cond
Athabaska Landing  Edmonton  Red Deer StrathcOly,
kel

Banff Calgary Lethbridge Rocky Mountain House Wetas

} rovi ce of British Columblis oke
Arrowhead Fernie Michel R""cl::“f
Chase Golden New Michel yistoris
Cranbrook Kamloops Nelson
SAVINGS DEPARTMENT P"'"

Interest allowed on d

its at all Branches of Bank from d-“::"/
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital - $4,866,666.66

Reserve Fund - 2,920,000.00
HEeap OFFicE—5 GRACECHURCH. ST., LONDON, E.C.
J. DODDS, Secretary W. S. GOLDBY, Manager
Court ot Directors
}“; I-lI{ S. BALFOUR, Esq. H. J. B. KENDALL, Esq.
J' . BropIE, Esq. FreDERIC LUBBOCK, Esq.
X H. MayNeE CampBELL, Esq. C. W. TomkiNsON, Esq.
. A. HOARE, Esq. G. D. WHATMAN, Esq.

Heap OFrice 1IN CANADA—ST. JAMES ST., MONTREAL
H. B. MACKENZ)IE, General Manager

J. ANDERSON, Superintendent of Branches.
H. A. HARVEY, Superintendent of Eastern Branches,
" Montreal.
i McEACHERN, Superintendent of Central Branches,
Winnipeg.
O. R. ROWLEY, Chief Inspector.
J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal.
A. S. HALL, Inspector, Winnipeg.
This Bank has Branches in all the principal Cities of

‘C[anada, including-Dawson City (Y.T.), and Agencies at New
ork and San Francisco in the United States.

Agents and Correspondents in every part of the world.

Collections Made at Lowest Rates

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

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

——

The Bank of Toronto

.

Dividend 'No. 130

Notice is hereby given that a Dividend of Two
an.d three-quarters Per Cent. for the current quarter,
being at the rate 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 and its Branches, on and after
the 2nd day of March next, to Shareholders of
record at the close of business on the 13th day of
Febl‘uary next.

Fol;l;-!:: Transfer Books will. be closed from the
ol :nth to the Twenty-third days of February
» both days inclusive.
By order of the Board.
THOS. F. HOW,
General Manager.
The Bank of Toronto, g
Toronto, January 28, 1914.

B

THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Paid Up - $6,000,000

Reserve Fund - $11,000,000
DIRECTORS

J.Y.PayzanT, President CHAS. ARCHIBALD, Vice-President

G. S. CAMPBELL HEeCTOR McINKES J. WALTER ALLISON

J. H. PLUMBMER N. CURRY R. E. HARRIS

James MANCHESTER WALTER W. WHITE, M.D
Head Office &5 ) Halifax, N.5.
General Manager’s Office 3% Toronto, Ont.

H. A; RICHARDSON, General Manager. D. WATERS, Asst. Gen. Manager.
Supt’s of Branches—dJ. A. McLEoD., GEO. SANDERSON. E. CROCKETT,
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, river Hebert
Annapolis Royal * Barrington St. Stellarton
Antigonish “ North End Sydney |
Aylesford Kentville Sydney Mines
Bridgetown . Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Svdney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton  Charlottetown Kensington  O’Leary Summerside
New Brunswick
Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac ,» Charlotte St.
Campbellton Grand Manan Port Elgin ,,Haymarket Sq.
Centreville Hampton Riverside ., North End
Chatham Hillsborough St. Andrews . West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto .. Prince Wil- Sussex
Fairville 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
Arnprior London Tqronto Toronto
Barrie Merritton 5 King St. . Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa % Spadina ,» St. Patrick-
Brantford Peterborough ' Bloor & St. Spadina
Port William Port Arthur , Clarens Welland
Hamilton St. Catharines *“ Ppon branch Weston
Harrietsville St. Jacob’s . Dundas St, Woodstock
(sub. to Belmont) . East End
Manitoba
Winnipeg Winnipeg (Flmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethtridge
British Columbia
M_ission City Vancouver, Hastings Street Vancouver
Victoria Granville Street
Bay Roberts In Newfoundland
Bell Island Burin Grand Bank St. John's
Bonavista Carbonear Harbor Grace Twillingate
g IN CUBA
Clinfuegos Havana Monte Street,: Havana
IN JAMAICA .

Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann’s Bay Sayanna-la-Mar
IN PORTO RICO
San Juan

In The United States
Boston Chicago New York Agency, 48 Wall Street

CORRESPONDENTS—In Great Britain

THe LoNDON JOINT STOCK BANK LimITED RovAaL BANK OF SCOTLAND
In France—CrepiT LVONNAIS In Germany—DrespNER” BANK
In the United States
New York—Bank of New York, N.B.A. Bosrton--Merchant: National
Rank. CHicaco—First National Bank, PH!LADELPHu—FouSrth Street
National Bank. Bartimore—Citizens National Bank. SAN FRANCISCO—

Canadian Bank of Commerce. MinnEAPOLIS—First National Bank.

This Bsnk annusily submits Its Books ard:
Statements to Independent ouhld: :u:m.""

S
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

PAID-UP CAPITAL - = =
RESERVE FUND - - ! a
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS, MARCH 3lst, 1913
HEAD OFFICE, GEORGE STREET, SYDNEY.

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH

The Bank has 335 Branches and Agencies, viz.: —167 in New South Wales, 37 in Victoria, 49 in Queensland. 5 in South Australia, 11 in West
Australia, 8 in Tasmania, 57 in New Zealand, 3 in Fiji, 2in Papua, 1in London, and has Agents and Correspondents all over the World.
The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

L
L}
.

$16,267,700.00
$11,250,000.00
$16,267,700.00

$43,785,400.00
$243,640,880.00

B

The Quebec Bank

Quarterly Dividend

Notice is hereby given that a Dividend of one and
three quarters per cent. on the paid-up Capital
Stock of this Institution has been declared for the
current quarter, and that the same will be payable at
its Banking House in this City, and at its Branches
on and after Monday, the 2nd day of March next, to
Shareholders of record of 13th February.
By Order of the Board,
B. B. STEVENSON,

General Manager.
Quebec, 20th January, 1914. 66

Home Banks=Canans

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of Sevefl
per cent. (7%) per annum upon the paid up Capital Stock of
this Bank has been declared for the three months ending the
928th of February, 1914, and that the same will be payable at itS
Head Office and Branches on and after Monday, the 2nd of
March, 1914. The Transfer Books will be closed from the 15th
to the 28th of February, 1914, both days inclusive.

Ry Order of the Board,

JAMES MASON,

Toronto, January 14th, 1914. General Manager

e—

B

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) - - $2,860,000
A general banking business transacted at all branches

DIRECTORS

Sir D. H. McMillan, K.C.M.G.

Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

PRESIDENT
ViCE-PRESIDENT

ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmontop Beausejour Alameda Macoun
High River ginscarth Allan Manor
Macleod randon Aneroid Marengo
Red Deer Crandall Balcarres Maymont

Glenboro Bladworth Moose Jaw
}‘sall):illa (B:o;dlfn | Brock lgol;omis
B. a Riviere adillac relate
DRLLEBIA Melita Dubuc Prince Albert
Ashcroft Miniota Dundurn Qu’Appelle
Eburne Pierson Duval Quill Lake
New - Pipestone Earl Grey Regina
Westminster Rathwell Fiske Rockhaven
Quesnel St. Boniface Fleming Rush Lake
Steveston Somerset Foam Lake Saltcoats
VARCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris 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
Sherbrooke Laura | Liberty Yorkton

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston ‘Wellington St. Spadina 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. Eastern Branches J. P. Roberts, Supt. B.C. Branches

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: j aond
WM. MoLsoN MACPHERSON, President. S. H. Ewing, Vice-Preside!
Geo. B. Drummond. D. McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PraTT, General Manager of
W. H. DRAPER, Superintendent of Branches. E. W, Waup, Inspec
BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES. T. CArRLISLE, Asst. Insprs.

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

Brimisa CoLumBia Hamilton Toronto St. Henri Br ﬂs
Revelstoke James St. Bay St. Cote des Neige
Vancouver Market Branch Queen St. W. Maisonneuve

Hastings St, Highgate Trenton Market an oA
Main Street Iroquois Wales Harbor Bra ol

MARITOBA Kingsville Waterloo Park and Be‘;l“

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

ONTARIO Lucknow Zurich Richmond Svel
Alvinston Meaford QUEBEC roberval | S
Amherstburg  Merlin Arthabaska St. Cesaire tation
Aylmer Morrisburg Bedford St. Flavie S s
Belleville Norwich Chicoutimi St. Lawreﬂérch_
Berlin Ottawa Cowansville Boulevard
Brockville Owen Sound Drummondville St. Ours Wi
Chesterville Port Arthur Fraserville St. Tl’.leﬂ?sle
Clinton Ridgetown and Riviere du -Blam‘”l'lfe
Delhi Simcoe Loup Station  Victoriave =, .
Drumbo Smith’s Falls Knowlton Ville St. Pie
Dutton St. Mary's Lachine Lock  Waterloo

; s|—part’s
AGENTS IN GREAT BRiTAIN AND CoLONIES—London and [""erpoo,l;us?t?a“’

Bank, Limited. Ireland—Munster & Leinster Bank, ‘Limite‘d- Africa—
and New Zealand—The Union Bank of Australia, Limited. South
The Standard Bank of South Africa, Limited. gank,
Foreion Acents—France—Societe Generale. Germany—l)eutﬂch‘; Konk
Belgium—Antwerp—La Banque d'Anvers. China_and Japan—Hon
and Shanghai Banking Corporation Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities. prompfly
H made in all parts of the Dominion, and returns vs 0f
co"ectlons remitted at lowest rates of exchange. Comme;C‘;‘f"tLe:t:orld,

Credit and Travellers Circular Letters issued availablein all part

e E——
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ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized .......... $ 25,000,000
Capital Paid up.............. 11,580,000
Reserve and Undivided Profits 13,500,000

Aggregate ASSetS ............ 180,000,000
Head Otfice, MONTREAL

Board of Directors:

H, S. HOLT, President. E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith W. H. Thorne A. J. Brown, K.C,
Hon. D. MacKeen Hugh Paton W. J. Sheppard

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

G. R. Crowe Wm. Robertson A. E. Dyment
D. K. Elliott C. E. Neill

Officers:

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

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.

T. R. WHITLEY, Supervisor of Central Western Branches.

A. D McRAE, Supervisor of Maritime Province Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada

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

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

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando.

Branch in British Honduras
2 Belize
LONDON' Ellg "
Princes St., E.C.

A GENERAL BANKING BUSINESS TRANSACTED.

NEW YORNK,
68 William St.

e ————

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsSTABLISHED 1325
Capital Subscribed ...... £5,000,000 $25,000,000
Paid up ccccceces e e 1,000,000 5,000,000
Uncalled cccoveencenasne .. 4,000,000 20,000,000

Reserve Fund ....... «. 900,000 4,500,000

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

THE
BANK OF OTTAWA

DIVIDEND No. 90.

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 Second day of March, 1914, to shareholders of
cecord at the close of business on the 16th February next.

By Order of the Board, :
GEORGE BURN,
General Manager

Ottawa, Ont.,
January 19th, 1914. 172

BANLK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Pald Up ....occcceciccnncnccees eeess$3.000,000

Reserve and Undivided Profits ......... veess 3,750,000

Total Assets..... e s N R .. over 46,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Si
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth * Barton St Niagara Falls, S, Toronto
Brantford, * Deering Oakville * Queen &
* Bast End " Bast End Orangeville Spadina
Burlington North End Owen Sound " College &
Chesley " West Bnd Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronto
GFt. William ﬁiz:rtﬁ)m Ripley Wingham
eorgetown itche Wroxe
MANITOBA @i
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea’ Manitou Roland Winnipeg
Elm Creek Mather Rosebank “ Norwood
Foxwarren Snowflake ‘* Princess St.
SASAATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward
ALBERTA BRITISH COLUMBIA
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum | PortH d N.V
Penticton S. Vancouver
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THE

Merchants’ Bank

OF CANADA

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

Head Office, MONTREAL
BOARD OF DIRECTORS:

SirR H. MONTAGU ALLAN President.
K. W. BLACKWELL, Vice-President.
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A. J. DAWES GEO. L. CAINS
ALFRED B. EVANS

EXECUTIVE

E. F. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Aiberta Branches.
Inspectors—dJ. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

ONTARIO
Acton Galt London St. Eugene
Alvinston Gananoque Lucan St. George
Athensg Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Tilbury
Brampton Guelph Napanee Toronteo
Brantford Hamilton Newbury ‘* Parl't St.
Chatham *  East End Oakville * Dundas St.
Chatsworth Hanover Orillia Walkerton
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg
Delta Kincardine Parkdale Watford
Eganville Kingston Perth West Lorne
Elgin Lancaster Prescott Westport
Elora Lansdowne Preston Wheatley
Finch Leamington Renfrew Williamstown
Ford Little Current  Sandwich Windsor
Fort William Stratford Yarker

QUEBEC
Mon.greal. Head Office ; St.James St. Chateauguay Bsn. Shawville

% 1255 St. Catherine St. E. Huntingdon Sherbrooke
¥, 3820 St. Catherine St. W. Lachine Ste. Agathe des
« St Denis St. Ormstown Monts
. 1330 St, Lawrence Blvrd. Maisonneuve St.Jerome
1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Rigaud Three Rivers
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA
Acme Donalda Lacombe Sedgewick
Brooks Edgerton Leduc Stettler
Calgary Edmonton Lethbridge Strome
2nd St. E, ,, Alberta Av. Mannville Tofield
Camrose . Athabasca Av. Medicine Hat Trochu
Carstairs ‘ NamayoAv. Munson Vegreville
gutor_ Bdson Okotoks Viking
hauvin Hanna Olds Wainwright
goronatxon Hughenden Raymond Walsh
Dﬂylland Islay Redcliff West Edmonton
elburne Killam Red Deer Wetaskiwin
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘“  Banner-
Hartney Neepawa Souris man Av.
e . SASKATCHEWAN
r Probisher Maple Creek Regina
g“i‘:‘l: Gainsborough Melville Saskatoon
attleford Gull Lake Moose Jaw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood
BRITISH COLUMBIA
g:!l:,liwaok Vancouver New Westminster Victoria

Hastings St. Sidney {North End)
GGauges Harbour Nanaimo
SUB-AGENCIBS—Ontario—Addison, Calabogie, Frankville, Hawke-
stone, Kent Bridge, London South, Lyndhurst, Muirkirk, Newington,
Pelee Island. Quebec—Bury, Napierville, Quyon. Manitoba—Austin,
Griswold, Lauder, Sidney. Alberta—Botha, Czar, Irma, Rumsey.

NEw York Acency—68 and 65 Wall Street
BANKERS IN GREAT BriTAIN~The London Joint Stock Bank, Limited
ToroNTO BrANcH —A. B. PATTERSON, Manager

?

The success of a firm largely
depends on its

BANKING SERVICE

The system of this Bank is adapted
to give its customers the best service.

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

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

ESTABLISHED 1865

Head Office - WINNIPEG
Paid-up Capital - .

Total Assets (over) - - -
BOARD OF DIRECTORS

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

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

G. H. THO MSON, Esq. - Vice-President

W. R, Allan, Esq.

Hon. S. Barker, Esq.,
P.C., MLP.

M. Bull, Esq.

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

S. Haas, Esq.
Lieut.-Colonel John Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.

Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
ChiefP Inspector
London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S.W.

the world.

Union Bank of Canada

- $ 5,000,000
Reserve and Undivided Profits - 3,400,000
80,000,000

HE Bank, having 310 Branches in Canada, extend;
ing from Halifax to Prince Rupert, offers .exa'ce“e“
facilities for the transaction of every description o!

Banking business. It has Correspondents in all Cities ©
importance throughout Canada, the United States, the Unite
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and retuf:‘

promptly remitted at lowest rates of exchange. Letters p
Credit and Travellers Cheques issued available in all parts

-

Mo
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CHARTERED BANKS

A BANQUE NATIONALE

FounpED IN 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 advantafe of its facilities.

Our office in Paris (14, rue Auber) is found
very convenient 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.

N R T ST I SO AR IS

THE DOMINION BANK

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

Collections, All Over The World

Whether your business is confined to Canada—or you ship
800ds to all parts of the world—you will appreciate the facilities of
€ Dominion Bank in making collections.
ks The Branch in London, England, is in immediate touch with
¢ European financial centres—while correspondents throughout
© world expedite all transactions.
The Dominion Bank has branches in all sections. of Canada.
anufacturers, Wholesalers and Shippers are requested to write the
ead Office for a complete list of Branches and correspondents.

’3

—— THE ——

WEYBURN SECURITY BANK

HEAD OFFICE, WERYBURN, SASKATCHEWAN
Capital Authorized - - $1.000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

The Anglo-
South American Bank

LIMITED
With which is incorporated

The London Bank of Mexico
and South America, Limited

Authorized Capital...ocoiiveneiiiiiirincniacniecenes £5,000,000

Subscribed Capital g
Unissued Capital ....oooovivivioiorsrenns

Capital paid upe.....ooevenenniins S R B £2,250,000
Reserve Fund.............one .. 1,560.000
Upcalled Liability .. 2,250,000

Total responsibility for Creditors £6,060,000

Head Office—OLD BROAD STREET, LONDON, E.Cy
Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.
Hamburg Branch=3, Adolphsplatz.

New York Agency—80, WALL STREET.
H. MACKENZIE, Agent.

Branches in Chile :—Antofagasta, Chillan, Concepcion, Copi-
apo, Coquimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
raiso. PBranches in Argentina:—Bahia Blanca, Buenos Aires,
Mendoza, Rio Gallegos, Rosario de Santa Fe, San Rafael. Braneh in
Uruguay :—Montevideo. Agency in Bollvia : —Oruro. Mexleo:—
Branches of the Banco de Londres y Mexico. Peru:—Branches of
The Banco del Peru y Londres. Argentina :—Branches of The
Banco de la Provincia de Buenos Aires. Havana:—Banco de la
Habana. San Salvador:—Banco Agricola Comercial. Bollvia:—
Banco de la Nacion Boliviana.

Bankers In London:—Bank of England; London County and
Westminster Bank, Ltd., Lombard Street, E.C.: Capital & Counties
Bank, Ltd., Threadneedle Street, E.C.; Barclay & Co., Ltd., Lombard
Street. E.Cy

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

Cable Transfers, Drafts, and Letters of Credit issued on South
America and Europe. The purchase and sale of Funds undertaken:
also the receipt of Dividends, the negotiation and collection of Bills

of Bxchange, Coupons and Drawn Bonds.

The Standard Bank
of Canada

Established 1873 114 Branches
Capital (Authorized by Act of Parliament) $5,000,000.00
Capital Paid-up - - - = 2,429,275.00
Reserve Fund and Undivided Profits - 3,233,186.20

DIRECTORS

W. F. Cowan, President, W. Francis, K.C., Vice-Presiaent,
W. B. Allen, F.W. Cowan, H. Langlois, T.H. McMillan G. P. Scholfield
HeAp OrrFice, 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIELD, Gereral Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE METROPOLITAN BANK

Capital Paid Up .. <« $1,000,000.00

Reserve Fund o s o .« 1,250,000.00
Undivided Profits .. .o . . 182,547.61
Head Office, - TORONTO
S.J. MOORE, President W. D. ROSS. General Manager

A General Banking Business Transacted

The London City and ®*jhe
Midland Bank, Limited ——

Paid-up Capital ..... i e ..$21,748,250
Reserve Fund coeveeve.oor  cvesnnne....$18,500 000
Sik EDWARD H. HOLDEN, Bart., Chairman
Head Office—Threadneedle Street, London, England
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INVESTMENT AND LOAN COMPANIES

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724.660.00 Reserve Fund, $436,000,00
Total Assets, $3,182,814.08
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at 35% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

INVEST YOUR MONEY

IN .
AGREEMENTS FOR SALE

We can place a considerable amount of Money in
Agreements of the best class (Winnipeg property)
to net you 127,

Correspondence Inwited.
Sterling Mortgage Investment Co., Limited
800 and 802 Sterling Bank Bldg. .. WINNIPEG, Man.

THE LONDON AND CANADIAN LOAN AND AGENCY
COMPANY, LIMITED

The Annual General Meeting of the Shareholders will be held at the
Company’s Offices. 51 Yonge Street, Toronto, on Wednesday, February
1ith, 1914. Chair to be taken at noon.

By order of the Directors.

V. B. WADSWORTH,
Toronto, November 25th, 19i3. MANAGER

CHARTERED BANKS

The Bank of Vancouver

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

CHARTERED BANKS
DIRECTORS—

R. P. McLENNAN, President
L. W. SHATFORD, M.P.P.,Vice-President
Hon. T. W. PATERSON J. A. MITCHELL M. B. CARLIN
J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS
GEORGE BARBEY
A General Banking Business transacted
CHAS. G. PENNOCK. General Manager

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital - = 3 - $2,000,000
Subscribed Capital = ader : 1,150,000
Capital Paid up and Reserve - - 700,000

d. F. Bole, President. Robert Sinton, Vice-President, Hon. A. P. McNab.
dJ. A. Allan, F, J. James, G. E. Taylor, F. N. Darke. A, E. Whitmore, Joseph

Cornell, C, V, Smith, Managing Director.

i

The Hamilton Provident and
Loan Society

Capital Subscribed .. .. $1,800,000.00
Capital Paid-up o o 1,160,000.00
Reserve and Surplus Funds .. 821,027.15
Total Assets e 3% .o 4,726,053.92

DEBERFURES “icet o ook o6 woss vaist
interest at FOUR PER CENT. per annum,

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

legal investment for Trust Funds.  Correspondence invited.
Ask the Subscription Department Head Office, King Street, HAMILTON, Ont.
about our Specz'a/ Book Oﬂer GEO. RUTHERFORD, President C. FERRIE, Treasurer

Orders for the new issue of H. M. P, ECKARDT’S

Manual of Canadian Banking

are now being received. Postpaid anywhere, $2.50.

The Monetary Times Printing Company
TORONTO, ONT.

e — o, o i
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[CANADA PERMANENT MORTGAGE
CORPORATION

Toronto Street . -
Established 1835
3 President : W. G. Gooderham. 3
First Vice.President, W. D. Matthews; Second Vice-President, G. W. Monk.
Joint General Managers: R. S. Hudson, John Massey.
Superintendent of Branches and Secretary; George H. Smith.

. Toronto

Patdetip Capital . . ouvi covai v snees s $ 6.000.000.00
Reserve Fund (earned) .....coveisposons 4.250,000.00
IRVEREMENER i vvc, voswnisnicnsing s e oeisnin 31,826.618 37

DEPOSITS RECEIVED DEBENTURES ISSUED
Associated with the above Corporation and under the
same direction and management is the

CANADA PERMANENT TRUST COMPANY
incorporated by the Dominion Parliament. This Teust Company is now
Prepared to accept and execute Trusts of every description, to act as Execu-
tor, Administrator, Liquidator, Guardian, Curator, or Committee of the
estate of a Lunatic, etc. Any branch of the business of a Legitimate Trust

Oompany will have careful and prompt attention.
e

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President.

LONDON . . . Canada
Capital paid up Gk i «eoe $1,750,000.00
Reserve Fund i’ 1,450,000.00

S s eess 1,817,034.61
Board of Directors :
JOHN McCLARY, Esq., President

W. J. REID, Esq., ALFRED M. SMART, Esq.,
1st Vice-President 2nd Vice-President

THomas H. SmALLMAN, Esq. MaJor THOmMAS BEATTIE, M.P.
LieuT.-CoL. W. M. GARTSHORE. M. MasureT, Esq.

JoHN M. DiLLoN, Esq. THomas P. McCormick, Esq.
A. M. SMART, Manager

Total Assets ....

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

Because we have devised a form ot debenture secured by
deposit of first mortgages to the amount of 1507, with a trustee
Which gives practically absolute security. If interested in a
57 investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

CREDIT FONCIER F.C.

HEeAD OFFICE, MONTREAL

Office for Ontario, 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-
est current rates and

on tavorable terms.

Correspondence and personal interviews invited.

O

PER CENT.
DEBENTURES

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

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP $2,000,000.00
ASSETS - 6,000,000,00

84-88 King Street East - TORONTO
B e

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.,

W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 59 interest
T payable half-yearly
The Dominion Permanent Loan Company
12 King Street West, Toronto

HON. J. R. STRATTON, President F. M HOLLAND, Gen Manager

e ——

Are you an Executor?

If so, you will be interested
to know that Bonds of the

Huron & Erie Loan & Savings Co.

(Incorporated 1864)
are expressly authorized by the Ontario
Government as investments for Estate funds.

Correspondence Invited

- Main Offices, 442 Richmond St., LONDON, Ont.
*G. MEREDITH, K.C., HUME CRONYN,

President General Manager

hf—

BANKING

Our courses in Practical Banking were com-
piled by CANADIAN BANKING

AUTHORITIES —They were prepared to
meet the needs of CANADIAN BANK
OFFICERS.

HUNDREDS OF OFFICERS

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

Cut out this ad. and mail to-day.

Address

The SHAW CORRESPGNDENCE SCHOOL |

M.T. TORONTO CANADA.
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—— THE —

TORONTO GENERAL TRUSTS
CORPORATION
EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS :

Hon. FEATHERSTON OSLER, K.C., President
Hon. J. J. Foy, K.C., M.P.P., Vice-President
J. W. LANGMUIR, 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 Macdonald
Hon. W. C. Edwards Hon. Robert Jaffray J. G. Scott, K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir Edmund B. Osler, Hon. SirDaniel McMillan D. R. Wilkie
M.P. Hon. Peter McLaren
CAPITAL $1.250,000.00
RESERVE 1,100,000,00

Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri-
vate Agent; as Trustee and Registrar for Bonds and Transfer
Agent for Stocks; as Agent to pay Dividends, Coupons and
Bonds: and as Agent to assume full management of Real Estate.

THE CROWN TRUST Company

148 ST, JAMES 8T.. MONTREAL

Correspondence invited

Ottawa Winnipeg Saskatoon

Toronto

THE IMPORTANCE OF A WILL

IF you die without a Will the law arbitrarily provides for a division of |

your estate. If your children are under age their shares are paid
into Court and special application must be made to provide funds for I
their maintenance and education. The making of your Will is therefore i
a matter of paramount importance. The appointment of this Company i
3s Executor is a guarantee of an efficient, responsible and prudent I
administration, with ab:olute fidelity to the terms of your Will. i

Dafional Trust
Totpany Simifed

18-22 KING STREET EAST TORONTO

MONTREAL WINNIPEG EpmoONTON SASKATOON anm]\

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,
President. Vice-President, Vic(:;,-PreMs. and
en. Man.

Capital Paid up .... $250,000.00

Surplus and Reserve 194,450.00

Total Assets........ 669,187.74
Financial Agents Executors and Trustees
‘Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : VancouveRr, B.C. Correspondence
Branch Office: Victoria, B.C. Solicited.

THE ROYAL TRUST COMPANY
HEAD OFFICE, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund Tt - 1,000,000

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO
Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund -  $850,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.,
President

H. V. Meredith,
Vice-President

TORONTO BRANCH
Bank of Montreal Bldg.,
Y onge and Queen Streets.

M. S. L. RICHEY,

MANAGER

SIR H. MONTAGU ALLAN
R. B. Angus

A, BAUMGARTEN

A D. BRAITHWAITE

H. R DrummoOND

C. B. GORDON

HoN. Sir LomER GouiN, K.C.M.G.
E. B. GREENSHIELDS

C. R. Hosmer

DAvip MORRICE

SiIrR W. C, MACDONALD

Hon. R. MAckAY

A. MACNIDER

SIrR T. G SHAUGHNESSY, K.C.
Sk Wm. C VAN Horng, K.C.

v.o.
M.G.

Assets, Trust Funds and Estates - $14,102,443
Board of Directors—Charles Magee, Chairman of the Board. H. H.
Beck, President. Hon. Elliott G. Stevenson, E. E. A. DuVernet,
K.C., Vice-Presidents: Hon. Samuel Barker, M.P.,P.C., T. Willes
Chitty, Henry F. Gooderham, Right Hon. Lord Hindlip, Charles
H. Hoare, S. F. Lazier, K,C., George S. May, J. H. McConnell,
M.D., J. M. McWhinney, Hon. Sir George W. Ross, Knt.
H. S. Strathy.

Chartered Executor, Administrator, etc.

Agents for sale and management of estates.

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

Money Loaned on Real Estate. Correspondence Invited.

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

——

INCORPORATED 1889

Montreal Trust Company

Capital . -
Reserve - B

- $500,000.00
- $400,000.00

DIRECTORS

H. S. HoLt, Pres,
ROBT. ARCHER, Vice-Pres.

Hon. N. Curry
Hon. R. DANDURAND

E. L. PrAsE
James ReEpmonD

Sir W. M. Aitken, M. P, F. P. JoNES F. W, Ross

J. E. ALDRED Wn. MoLsowN Hon. W. B. Ross
A.J Brown, K.C, MACPHERSON A/ Haic Sims
FAYETTE BROWN C. E« NEILL James REeID

GEo. CAVERHILL

HucH Paton

WILSON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

We are Agents for the sale of over 750 Million feet of the best

B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock.

The limits are well situated for logging, and are equipped with 2
modern logging railroad. The fire risk is exceptionally good. 1

Suitable saw mill sites available on tide water, where all ocean vcssels
can load all times of the year.t L, 2

Cruisers report and maps on application.

WESTMINSTER TRUST

LIMITED

NEW WESTMINSTER, B.C.
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THE

Imperial Canadian

Trust Company

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

President,
Capt. Wm. Robinson,

Vice-Presidents,
D. E. Sprague, Esqg.; E. P. Hutchings, Esq.; Sir Gilbert Parker,
Bart., M.P., London, England; Hon. D.C.Cameron, Lieut.-Governor

. Prov. of Manitoba. : :
Managing Director,

W. T. Alexander, Esq.

Directors,
B. D. Martin, Esq.; Stephen D. Lazier, Esq.; Hon. A. C.
Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq.; E. L.
Taylor, Esq., K.C.: James Short, Esq., K.C., Calgary; R.T.
Elliott, Bsq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver
HEeAD OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

Branchess Victoria, Vancouver, Calgary, Edmonton, Regina
Saskatoon

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - -  REGINA, SASK.

Approved by Lieutenant-Gowernor-in-Council as acceptable for
all Trust Company purposes withinthe Province of Saskatcheawan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7%7, on agency basis,
or B/, with unconditional guarantee of principal

and interest. Correspondence Inwited
4 Reference- Union Bank of Canada

DEBENTURES
Yielding 7%
Three and Five Year Terms
For particulars, awrite

NATIONAL FINANCE COMPANY

Limited .

Head Office i VANCOUVER, B.C,
Total Assets. $4,450,000. Reserve, $350,000.

OTTAWA : 63SpPARKS ST. TORONTO : 10 ADELAIDE ST. E.

The Executor of Your Will

The executor or an estate should possess a thorough
knowledge of banking, real estate, valuation of assets, and
ave an experienced organization for its management.
That is why a trust company is best fitted to carry out
the provisions of your will.
Name as your executor

THE TRUSTS AND GUARANTEE

COMPANY LIMITED

43.45 King Street West, TORONTO
JAMES J. WARREN, President. E. B. STOCKDALE, General Man;ger

U ORI

THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators
Trustees, etc.
London, Eng., Office : 139 Canon Street, E.C.
Cable Address: Cabovesto. Codes: Western Union & A.B.C,
HEAD OFFICE. SASKATOON, SASK.
Board of Directors :

N. Gardner Boggs, Esq. D. G. Stephenson, Esq A. J. Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Esq.

Manager-Secretary .. W.H.CLARE.

Authorized Capital - $1,000,000

Board of Directors

Kohler, 4, McPherson.  Managing Director—John J. Gibson.

Chartered Executor, Trustee, Etc.

Inquiries solicited.  Rates reasonable.

_\

The Title and Trust Company
Continental Life Building, Cor. Bay & Richmond Sts., Toronto

President—g. P, B. Johnston, K.C.  Vice-Presidents—Hon. W. A.
riton, w, g, Gage, Noel Marshall.  Directors—Geo. H. Hees, W. K.
€Orge, W. R, Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob

Authorized to act as ADMINISTRATOR, RECEIVER,
IQUIDATOR, GUARDIAN, ETC., without giving security.

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - 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

Directors
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
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TRUST COMPANIES

Dominion Trust
Company

Head Office . VANCOUVER, B.C.

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

Subscribed Capital............ veoo. $2,500,000
Paid-up Capital ...covevennn...0..$2,167,570
Reserve and Undivided Profits ......$ 874,412

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

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 74%.

Deals in Municipal and industrial debentures.
W. R. ARNOLD, Managing Director.

Canadian Guaranty Trust Company

$590,000
$185,000

Subscribed Capital - - -
Paid-up Capital - - - :
Head Office -

Acts as Executor, Administrator, Trustee, Guardian, Receiver, etc,
Also as Agent for management of Estates, Investment of Monies, etc.
Investments made exclusively in first mortgages on improved farms

in well established districts, furnishing absolute security with a fair
return on the investment.

Special arrangements made with Insurance Companies and Munici-
palities.

Brandon

JOHN R. LITTLE, Managing Director.

The Western Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina, Sask.

Authorized Capxtal. ..... $2,000,000 A;an J. ApamsoN, President

...... 1,005, ’ %
]S::lbds%':)bed i 1'882888 SIR R. P. ROBLIN, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.

COMMONWEALTH TRUST CO. Limited

AUTHORIZED CAPITAL - - - - = = $2,000,000

YIELD
6% 1o 1%

10 to 20%

CORRESPONDENCE INVITED

Canada Life Building - CALGARY

Tirst Mortgage Investments in sums
of $100 upwards,

From good Agreements for Sales,
with absolute security.

Columbia Trust Co.

Limited

E. H. Heaps President and General Manager
Authorized Capital .... il s £1,000,000.00
Paid up i 166.800.00
Surplus Vo S A 205,289.00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

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

The Trustee Company of Winnipeg

Head Office 300 Nanton Bldg., Winalpeg
President - - Hon. D. C. Cameron
Vice-President - - W. H. Cross
Managing Director - M J. A. M. de ia Giclais

Directors :

N. T. MacMillan
Horace Chevrier E. J. McMurray
Joseph Bernier, M. P.P. W. J. Bulman

Executors Trustces, Administrators, and Agents for
Investors In Mortyages

Hugo Carstens

)

The Standard Trusts Co.

Head Office 346 Malin Street, WINNIPEG
Branch Oﬂ‘ices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares C0.

Lt che-Presxdent. Sir William Whyte
Authorized Capital .... $1,000,000.00 Reserve ...............$325,000.00
Subscribedand Fully Paid 750,000.00 Total Assets .... 10,000,000.00

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

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

WM. HARVEY, Managing Director
e—

—

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG
Our strong western directorate is a guar-
antee that any business entrusted to us will
receive proper, business-like attention. We
invite correspondence.

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

J. A. McDougall

TheSterling Trusts Corporation

(DOMINION CHARTER)®
Capital Subscribed, $917,000 Capital Paid-up, $200,000
Place funds for investment in the very heart of Canada’s richest agricyl”
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attention to
all business entrusted to its care.

Board of Directors
E. D. McCaLLum, President A. H. TAskEeR, Ist Vice- Presldent .
T. J. How, 2nd Vice-President G. H. BRADSHAW, Managing Direct®
Hon, A. E. Forcer, W. M. MARTIN, M.P., H. L. JounsoN, Wn. McBAIN
ALeck CLARK, A. W, SNIDER, CHAS. JAackson, M. B. PEART,
J. F, ANDEKSON, J. W, Scort
Correspondence Solicited
HEAD OFFICE: REGINA, SASKATCHEWAN.

—

Ask the Subscription Department

about our Special Book OﬂerA/
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CHARTERED ACCOUNTANTS

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
BEstablished 1864

|

W. W. GOULD, 614 Tegler Building,
Chartered Accountant EDMONTON - Alta.

CHARLES D. CORBOULD

Chartered Accountant & Auditor, inni
i o Manitoba; 619 Somerset Bldg., Winnipeg

ESTABLISHED 1882

W. A. Henderson & Company
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 Winnipeg Electric Rly. Chambers

LETHBRIDGE, ALTA. Sis Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Block
W. A. HENDERSON J. D. RED
A. E. GiBsoN BasiL JoNES

e —
——

Cable Address : Crehmo, Vancouver.

CREHAN, MARTIN & CO.

CHARTERED ACCOUNTANTS AND AUDITORS

P.O. BOX 1182, VANCOUVER., B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg; WEST & DRAKE, 95 Cannon St.. London, E.C.; H.
B. BRANDON._ & CO., Scottish Provident Bldgs., Belfast, Ireland.

Established 1857

JENKINS & HARDY

Chartered Accountants

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

WINNIPEG

—

Trustees
152 Toronto Street - - - Toronto
52 Canada Life Building - - Montreal
G. S. LAING . F.C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McAra Block,
WINNIPEG REGINA

I‘\. A. M. DALE Chartered Accountant
WEYBURN - SASK.

e

[ ——

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont.

Maclean Block, Eighth Avenue W. g CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVER B.C.
02 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.

S A0 10 i \ &
> [z i \/ y
Compang
CHARTERED ACCOUNTANTS,
TRUSTEES -FINANCIAL AGENTS.

CROWN LIFE BUILDING,

- "
JAS. F. LAWSON. T CABLE ADDRESS, LAWELCO'
HENRY J.WELCH. O RON To. A.B.C.& WESTERN UNION,

CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

a' F. PaLs, C.A.,
HATHAM, ONT. PHONE MaAIN 7125

T ———

e

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.
(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. v. Gladwell, C.A. Dominion Trust Building.
B. 3. Wilson, C.A. REGINA
Offices at Weyburn, Swift Current and London, England.

\
cn A. W. GOLDIE Liquidagons angl Ads]signments
< Istates
.na.t'.d' Accountant and Auditor Mi::icei;al aXLdiets
@ City Treasurer of Regina 1818 Searth Street, Regina
e ——

Ask the Subscription Department
about our Special Book Offer

1 R ildi 3 < R MONTREAL, Que:
Rl s ol e S . manion A GEO. 0. MERSON ® COMPANY
. . . on
T ooy Partin F.C.A. -+ H. Percival i 16 KING STREET WEST TORONTO Telephone Main 7014
I — :
FALLS, CHAMBERS & CO.
A.F. PALLS, C.A. N. G. CHAMBERS. C.A. (Scot.) NEW EDITION NOW READY (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT.

Price $2.50 Postpaid

PusLisHED By

THE MONETARY TIMES,
62 Church St. - - Toronto
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CHARTERED

ACCOUNTANTS

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators

WINNIPEG SASKATOON Moose Jaw LoNpoN, Eng.

POPE, ROOKE & GRANT

Chartered Accountants
J. C. Pope G. C. Rooke T. Grant
Auditing, Investigating and Systematizing Phone 1579
Office ... 401 & 402 Leader Building, REGINA

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—"WlLLCO."

CREHAN, MARTIN & CO., 5.9, 80xus2

HUBERT T. READE, B.C.SS.,

Chartered Accountant

Royal Bank Building = - WINNIPEG

WILSON & PERRY

Assignees, Accountants, Auditors and Liquidators
Special Collection Dept.
W. J. WiLsoN F. L. PERRY
Suite 9, 336 Hastings St. W., Vancouver, B. C.

BARRISTERS AND SOLICITORS

—

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W,

Bain, K.C., A. McLean Macdonell, K.C., L.

Gordon, Henry C. Fowler, H. E. McKitrick, D A.
MacRae

General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’ Association.,

%‘M
%w/

W& ¢ Gassel]
%@
7 i
s P i

MILLER LASH,  6LYN OSLER.
EX AV

Gore Aoy 0 T

BuBANERE  TALASHKOC®
7.0.LAW, WALTER 80w,
®.C.H.CA 8. L ,

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., ETc.

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Bank of Nova Scotia, The Royal Bank of Canada,
The Canada Life Insurance Company, The Great
West Life Insurance Co., The Hudson’s Bay Co.,
The Massey-Harris Co., Limited.

——_

BARRISTER
NOTARY, Etc.
ALBERTA

E. S. McQUAID,

EDMONTON -

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
POR% e e The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Etc.

MONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE
—

By

W. F. Dunn J. EDWARD CALDWELL

ALISTAIR FRASER

CALDWELL, DUNN & FRASER

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DomMINION BANK BuiLpING
MOOSE JAW, Sask.

FAWCETT G. TAYLOK J. Roy CoLwiLL

TAYLOR & COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.
DRREE

F
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. COMMUNITY ADVERTISING

q ESTERDAY, December, 1903—SASKATOON was but a shack hamlet of 113

hopeful souls.
g To-day, SASKATOON is a beautiful, highly modern city of about 30,000 exceedingly
prosperous people, and possessing exceptional facilities for the conduct of commerce
and indusiry.

For some years past, Saskatoon has handled the second-largest Wholesale Distributing
Business in the three Prairie Provinces, which any of the railways will confirm.

Yesterday, neither the West nor Saskatoon had been, in any sense, conclusively
demonstrated.

The investments of yesterday were made on a basis of nothing more substantial than
mere hope.

7 L Y — N — R

TO-DAY, investments are made upon the logical foundation of achievement, — of
demonstrated realities, and upon a future development as obviously certain as that
night follows day.

Q Thus, the Financial, Commercial and Industrial opportunities now offered in
SASKATOON are infinitely more attractive to conservative people than at any time in
the past,—and just as remunerative.

€ Notwithstanding the present Money Stringency, a recent $2,000,000 issue of Saskatoon Bonds was
immediately OVER-SUBSCRIBED at 99, on the London Market.  Therefore, SASKATOON IS
SOLID. For LITERATURE AND ALL INFORMATION, write

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

——

LOCATE IN St. Boniface Manitoba)

; ! requires
: Manufacturers and Distributors to Occupy
: : Sites
that can be bought at considerably less than the price asked
. . tor in Winnipeg.
SASK. St. Boniface i ki Sver ooy Winnipeg

The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Boniface City.

————————— A — e e

The Coming Railway and
Distributing Centre of
North Eastern Saskatchewan

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

FREE SITES

Low pate of assessment, cheap
electrical power and soft water
Is offered to

Distributors and Manufacturers desiring to take
advantagc of these facilities for reaching this vast
new empire, for which Canora will be the base of
Supplies.
For further information address
;{' M. SUTHERLAND, Sec’y Board of Trade, Canora,
gﬂSk.; or F. O LARSON, Industrial Commissioner,
10 Somerset Bldg., Winnipeg, Man.

\

Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others
by City Council.

For information, write, Secretary Board of Trade.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price « $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - . TORONTO
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MISCELLANEOUS F

FOR FINANCIERS

Why waste time calculating interest?
IT IS TIME LOST.

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

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

EERPReg Toronto, Ontario

THOMAS FLYNN

USE“MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price is Just the same as other
grades. Why not buy the Best?

Head Office: 88 KING STREET, E.
PRIVATE EXCHANGE, MAIN 5597

ELLAMS Patent
CABINET DUPLICATOR.

This is a copying apparatus
which is so simple that any-
one can work it satisfactorily
without any previous experi-
ence. Hundreds of copies
can be obtained from one
original, either typewriting or
handwriting, the last looking
as clear as the first.

National Typewriter
Company, Limited

78 VICTORIA ST. TORONTO

e

——

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS., LTD.

New Address—
‘Cor. Simcoe and Pearl TORONTO

TORONTO PAPER MFG. CO.,LTD.

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

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS. LEDGERS
M. P. & 8. C. BOOK, LITHO, ENVELOPE Anxp COVERS

Made in Canada For Sale by all Wholesalers

Ask the Subscription Department
about our Special Book Offer

Orders for the new issue of

H.M. P. ECKARDT’S

Manual of

CANADIAN BANKING

are now being received.

Postpaid anywhere, $2.50.

The Monetary Times Printing Company,
TORONTO - - ONT.

o

F
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MISCELLANEOUS

&
“scHO0 «25}3.%:19;:
ALY CHAIRS & INTERID,
VIDITNISHECENERALL

i

FIRE FIGCHTING A
STEAM ROAD RO
PULPMILL MACHINER
SAWMILL MACHINERY
POWER PLANT EQUIPMENT
STEEL PLATE WORK

70 years’ manufacturing experi-
ence is behind our product. We
guarantee our workmanship.

The Waterous Engine
Works Co., Limited
BRANTFORD - CANADA

CONSULTING ENGINEERS

——
-

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.

- KERRY & CHACE. LIMITED
ENGINEERS

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

I D S

TORONTO AND WINNIPEG

[ —

| —

Readers of The Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-
flagration Chart, or of the articles, “United States
Investments in Canada,” and ‘“How to Read Can-
ada’s Bank Statement,” which appeared in Z7ke
Monetary Times Annual, should apply to The
Monetary Times, 62 Church Street, Toronto.

——

T —

Ask the Subscription Department
about our Special Book Offer

——

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

"Wk I b
i._. v P e g
& with %Y 2
b JOHN HEATHS s
§: TELEPHOME PEN c278. .
Q'f., 5 m_i-n Oanade. %
&; h“m"‘m;dhsgmﬁ@nm %2
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e

 —

Toronto

Postpaid anywhere -

Orders for the new issue of H. M. P,- ECKARDT’S

MANUAL OF
CANADIAN BANKING

are now being received

$2.50

THE MONETARY TIMES PRINTING CO.

Ontario
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Ontario Town and County | | GOLDMAN & COMPANY

AT ATTRACTIVE RATES DEALERS IN
‘ GOVERNMENT, MUNICIPAL

AND CORPORATION BONDS

Full particulars on request

AMILIUS JARVIS & CO. Toronto . Regina

JARVIS BLDG. TORONTO Ont. Sask.

It your premises caught fire tonight—what
about your books and papers ? Don't
take chances, buy a

TAYLOR SAFE

They are fireproof. Established 1855.

WRITE FOR BOOKLET

e R J. & J. TAYLOR, Limited (
:’v?:mwg Toronto Safe Works ‘
Vancouver Toronto _ ]

INSURANCE COMPANY ;
OF NORTH AMERICA | | Positive Protection

O““DED I>° FIRE INSURANCE-Buildings, Contents,

o Rents, Use and Occupancy.
MARINE INSURANCE — Ocean, Inland, R M FIRE
Yachts, Motor Boats, Registered Mail,

Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land

o ki is a matter of vital importance to
Assets - s 0L 1$017,988,788:51 Every Man
. o Lo e T who is at all interested in the SAFE KEEPING
Applications for agencies where the Company is not already repre- of BONDS, STOCK CERTIFICATES,
sented should be addressed to DEBENTURES, POLICIES, and all valuables
ROBERT HAMPSON & SON, Limited of this nature. i

GENERAL AGENTS FOR CANADA 1
1 St. John Street - MONTREAL

Jones & Proctor Bres., Agents for Toronto Goldie & MccullOCh

HAVE YOU INTERESTS IN FIRE-PROOF SAFES
BRITISH COLUMBIA ? AND VAULTS

Put them in the hands of
a Trust Company. They
will be cared for asyouwould
have them, and all moneys ASK FOR OUR CATALOGUE.

remitted to you promptly.

Our experience in the The Goldie & McCuuoch CO.

affairs of non-residents is GALT, ONTARIO, CANADA. LTD. ‘
of real value to you, 3

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

WESTERN BRANCH QUEBEC AGENTS
_Our charges for such ser- 28 McDermott Ave., Winnipes, ~ R8s & Crieg, 412 St. James Stu
vices are moderate. Man, Montreal, Que. 5
BRITISH COLUMBIA AGENT
MARITIME PROVINCES Robt. Hamilton & Co..
vancouver Trust Company 18-15 Dock St., St. John, N.B. Vancouver, B.C.
614 Pender Street West ... ... Vancouver, B.C,
/

P
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E AGAINST THE GROUP SYSTEM

The tangle of opinions regarding certain important
Phases of the proposed workmen'’s compensation act for
Ntario is not straightened yet. It is good to know,
Owever, that employers and employees, both, want
gislation which will give proper compensation to the
Injured workman. Both, also, desire fair treatment, and
these facts should induce the Ontario government to
amend its draft bill in several important directions, as
Noted previously in these columns. The Canadian Manu-
acturers’ Association have from time to time through
their legal mouthpiece, Mr. Wegenast, expressed their
approval of the grouping system as against i'ndivid}xal
habilit}’- The Monetary Times is opposed to the grouping
System and so are a large number of Canadian manufac-
turers, The Hamilton manufacturers, represented by Mr.
ynch Staunton, K.C., at the recent conference with the
SOvernment, disapproved also of the grouping system.
¢ Ontario government have received letters from many
teadmg manufacturers expressing opposition to that’ sys-
€m and the casualty and liability insurance companies
ave also a pile of such letters. They disapprove in em-
Phatic language of the grouping system and, ask that in
any event they should be given the choice either to join
€ government scheme or to insure their liability with a
4y qualified insurance company.

¢ Does Mr., Wegenast represent actually the views
Se the majority of the manufacturers of (.)ntario. in
gard to the government scheme of grouping industries?
CO:S.};G“@VC. he does not. The matter should have been
eavil ered individually by the manufacturers rather than
Sent:tg practically the entire matter to their legal repre-
sPeak.lve’ however able he may be. Mr. P. W. Ells,
read g for the m:mufn(f_tur?rs at the recent conference,
the bila] list of twenty objections to the present form of
. When the cabinet ministers commenced to ques-

tion him, he immediately sidestepped and proposed that
Mr. Wegenast should answer the questions. This inci-
dent is mentioned merely to show that the manufacturers
have not given the subject individual attention.

As to the casualty companies, they are not concerned
with the provisions of the bill as regards the schedule of
indemnities, nor have they any voluntary suggestions to
offer respecting it. They have a right, however, to claim
that the manufacturer should be given an option either to
join the grouping system or to insure his liability. They
have their own arguments against the grouping system
as being a complicated arrangement that is bound to
cause trouble and from the operation of which the govern-
ment may experience considerable difficulties. They can
produce the best expert evidence against this grouping
system or State insurance, and they have letters from
manufacturers who at the present time carry insurance,
stating their opposition to State insurance in any form.
Many manufacturers frankly admit they have not given
the matter any consideration whatever. With these
letters in the possession of the insurance companies, they
appear to be just as capable of speaking for the manu-
facturers in general as is the committee of the Manu-
facturers’ Association.

Manufacturers, having given the matter proper con-
sideration, can scarcely object to the advocacy of the
alternate scheme either to join with one of the groups or
insure with a liability company. Under the grouping
system, the commissioners may také a manufacturer out
of one schedule and put him in another, or worse still,
if the experience on a certain manufacturer’s risk should
be particularly bad, they have the power to put him out

of th.e groups altogether and compel him to carry his
own insurance.

-

Editor McNab, of the Montreal Mail, had his face
p.unched at the Quebec ‘‘graft” inquiry. The contribu-
tion was returned with the editor’s regrets.
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REPORT ON UNION LIFE INQUIRY

The Dominion government, which instituted the in-
vestigation into Union Life affairs, has received the report
of the liquidator, Mr. G. T. Clarkson. It is an extremely
businesslike document, such as we have come to expect
as the result of any scrutiny undertaken by Mr. Clark-
son. The government will probably make no effort to
limit the circulation of the report, as its perusal will give
investors a vivid idea of the pitfalls‘they may expect to
encounter sometimes, not only in Canada, but in all
countries where promoters exist.

The report is dated January 3ist, 1914, which makes
the more striking a statement by the liquidator to the
effect that ‘‘notwithstanding the disastrous results ac-
cruing from the operations of the National Land, Fruit
and Packing Company, Limited, (one of the Union Life’s
allied companies) for the two years of its existence and
the fact that at the present time it is practically devoid
of tangible or realizable securities of any moment, Mr.
Evans has recently been negotiating in Europe for
$300,000.”’

To obtain that sum, he proposes to issue debentures
of a company to be formed to take over the assets of the
National Land, Fruit and Packing Company. He claims
that the money has been promised and maintains that if
the Court will allow a transfer of the assets of the com-
pany to be made, with the use of it he can so revive the
enterprise as to make good the $1,250,000 of capital
stock outstanding and in this way rehabilitate the Agency
Land and Securities Company, the Canada Provident
Investment Corporation and the Imperial Loan Company,
permitting them to liquidate their debts to the Home Life
Association and the Union Life Assurance Company.

Commenting upon this, Mr. Clarkson remarks that
so far as he can see no benefit can accrue from discussing
the proposal but he adds, with as much irony as such a
document permits, ‘It is difficult to understand such un-
bridled optimism.”” Those who are said to have promised
funds for further enterprises, to be steered by Mr. H.
Pollman Evans, may possibly change their minds after
reading Mr. Clarkson’s report. Here, in brief, is the
~ Union Life tangle. That company became interested,
directly and indirectly, in the affairs of :

The Canada Provident Investment Corporation.
The Imperial Loan Company.
The Home Life Association.
The Agency Land and Securities Company.
The National Credit Clearing Company.
The National Land, Fruit and Packing Com-
pany, being already the ally of

7- (a) The National Agency Company, Limited, and
through it

(b) The Stratford Building and Savings Society,

the name of which was changed to The Canada Invest-
ment Corporation,

Sk ples TR

as a result of which it lost over $420,000, while diversion
of assets from one company to another and mismanage-
ment ultimately wrecked the Canada Provident Invest-
ment Corporation, the Imperial Loan Company and the
Home Life Association; the National Land, Fruit and
Packing Company failed after a loss of over $556,000,
the National Agency Company, Limited, was wound up
under order of court, and the National Credit Clearing
Company, the Agency Land and Securities Company and
the Stratford Building and Savings Society are left
practically devoid of tangible assets with which to pay
heavy liabilities.

For any one having had any share in making such a
record, to go to Europe to seek still further funds, is
surely more than ‘“‘unbridled optimism.”” It is what the
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British investor in Union Life stock would probably call
consummate cheek.

Mr. Clarkson’s report is thorough and exhaustive.
With the issue of warrants for the arrest of four of those
concerned in Union Life affairs,—H. P. Evans, Dr. G.
Millichamp, Dr. Hughes and H. Symons, K.C., the story
will have a further airing in the courts; after which, will
come a sequel.

————-——

One can never tell in the United States which way
the wind will blow. Two ex-congressmen will go to
Sing Sing and an ex-train robber is running for State
governor.

LOANS FROM MUNICIPAL SINKING FUNDS

Frequent objection has been made by The Monetary
Times to the practice of certain municipalities in making
mortgage loans out of their sinking funds, considering it,
as we do, poor and dangerous finance. Municipal sink-
ing funds should be guarded with extreme care. Loop-
holes should not be left by the civic authorities for
criticism or complaint respecting them. The other day
it was learned that certain of the financial firms which
underwrite Toronto securities in London and elsewhere
have evinced some doubt as to the sufficiency of the funds
maintained by the city to retire such securities at their
maturity. The city authorities asked Mr. Thomas Brad-
shaw, a well-known actuary, to examine the civic sink-
ing funds. He reported that they are being properly
maintained and that they are nearly all invested in the
city’s own securities. So sensitive is public and invest-
ment opinion on these matters, that the brief statement
to that effect, given out by Mayor Hocken is not con-
sidered sufficient. A detailed statement by the mayor
and particulars of the actuarial report very properly have
been requested. £

In South Vancouver, the local press tell of the ap-
pointment of a special committee of the city council to
investigate loans made by the council last year to property
owners out of sinking funds. The Monetary Times is
not concerned with the merits of South Vancouver dis-
putes, but the incidents, as reported in the Vancouver
press, give an idea of what troubles may be met by other
municipalities indulging in the practice. This particular
municipality has decided to discharge a mortgage entere
into by a local man and the city council last year. The
cheque for $1,000 covering the proposed loan came up
for signature and the council refused to issue the cheque-
The loan was for $1,000, running for a period of years
at 6 per cent. The opinion of the new council is that the
value of property given as security, a fifty-foot lot in the
southern part of the municipality, is not worth $800:
Opposing solicitors declare that the property is assessed
for $2,000. The reply of the council to this is that
property in this section of the municipality has depre:
ciated fully 50 per cent. during the past year. 3

The loans made by the 1913 council out of sinking
funds amount, it is stated, to around $100,000, and most
of them were made on property near the North arm-:
Early in the year a by-law was passed authorizing l0ans
out of the sinking funds, providing the loan did not €*"
ceed 50 per cent. of the assessed valuation of the pro-
perty. Three of the loans, made early in the year, were
at 5 per cent. interest. The majority of the rest Weré
made during the fall, and were for 6 per cent.

Here we see, therefore, the sinking funds of a mu
cipality as the centre of a dispute, and that is harmful t©
credit. Municipal sinking funds should not be loaned 0"
mortgages.

ni-

—-
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Scientific management and efficiency engineering &t .

like speeches—very good if they keep one awake.
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INTRICACIES OF UNION LIFE FINANCING EXPLAINED

Liquidator G. T. Clarkson’s Report of the Investigation Reveals the Art
of Circuitous Investment.

HE 73 pages of the report made by Mr. G. T. Clarkson,
the liquidator of the Union Life Assurance Company
tell an extraordinary story of financial operations in
connection with that concern and its allied com-

; panies. Mr. Clarkson’s report deals with the follow-
0g heads :—
(1) Methods employed to obtain capital and the result.

(2) The conduct of the insurance operations of the com-
Pany; ‘the investment of its funds and the result of such in-
ves"ments, with the object of ascertaining how far the same
fontributed to its ultimate failure.

(3) What personal benefits (if any) the promoters of the
“Mmpany obtained.

(4) The present position of the company.

re Dividends Warranted?

i Discussing an agreement of the Union Life with the Na-
10na] Agency Company, Limited, Mr. Clarkson says that
Whllg the two concerns were in fact separate legal entities,
Yet it is agreed on all hands that throughout the period in
Westion the two companies were conducted as one for the
PUrpose of promoting the insurance undertaking carr1e<_1 on
X’ the name of the Union Life, the function of the National
8ency Company being to secure from the public capital
Which could not be obtained direct by the Union Life, because
Was not in a position to show profits and deciare dividends.
id Or this purpose the agreement mentioned above pro-
for the payment to the National Agency Company of
€ Commission above mentioned. : ¢
Ag.. Factically the only sources of income to the National
8ency Company were :—
(1) The moneys recewved by it from its shareholders in
ment of principal and premium on shares, and_
mis (2) The moneys allotted to it by the Union Life as com-
Slon for acting as managing agent, which services it did
Perform,

Pay

It is a matter for consideration whether under these cir-
g}lmFt?nCes the payment by the National Agency Company
B leldends to its shareholders, when no profits were, actually

™Med by the insurance undertaking which was being con-
it Cted by these two companies, was warran.tc;d and whether
Ie Was reasonable and proper under the conditions then exist-
lig that shares should have been offered and sold to the pub-
€ Without the fullest disclosure of the facts above stated.

Vidence is Gontradictory. :
exchFlat contradiction of evidence is noted in regard t? the
sim-fnge of $200,000 of National Agency debentures orsa
ciet1 ar amount of the Stratford Bulldln_g anc_l Savings So-
s debentures, turned over to the Union Life. Including
ea 200 of the Stratford Society debentures in its assets
ing 1t, says Mr. Clarkson, under the conditions outlined, tak-
QXteadvamage of the value of its goodwill as an asset to that
Opp;lt by the Union Life Assurance Company and as this was
follosed to the regulations of the department of insurance it
Ws that unless the representatives of the department were

m . .
acade- aware of the circumstances surrounding the issue and
W}flilcl;lsltmn of the securities, essential information existed

Was not disclosed. It was maintained in evidence by
Dany arry Symons, president of the National Agency Com-
thoro, Limited, that representatives of the department were
depy UChly seized of the situation. This was denied by the
SaVirtme“t which maintained that the Stratford Building and
stang'gs Society being at the time reputable and in good
ties ll)ng , it had no reason to doubt the quality of the securi-
belies Ut on the other hand, there was every justification for
chan that they were of full value; and further, that as no
SOCiete had been made in the personnel of the officers of the
> there was nothing to disclose the fact.th:at the Nation-
tro] §§r-‘°y Company, Limited, was interested in it or that con-
1ts affairs had altered in any manner.

QSDO"SIb'"ty for Prospectus. :
Hon s Clarkson deals at length with the Union Life flota-
Scripg; ngland. He shows that the cost of securing sub-
& NS amounting to $760,287 was $170,190 and equal to

€Rarq; ore than 21 per cent. of the gross amount received.

c nm%n the prospectus, Mr. Clarkson says:— g

ter the prospectus the business was painted in glowing
wa;n§ and the. “Orf)npany’s abilitv to pay immediate dl'vxdends
Dot Pose; d when it was well known by Evans that it could
Man sibly do <0. A table of figures was presented in such

MRt ap would undoubtedly lead an ordinary reader to be-

‘such was not the case.

lieve it was composed from returns confirmed and approved by
the department of insurance, when in important features
Advantage was taken of the 1inter-
pretation which English readers would give to the designa-
tion of columns in such table and subscription to the com-
pany’s shares was invited so that it might extend its busi-
ness, when the fact was that it required a large amount of
money if it was to remain in business and operate on the
basis obtaining at the time. Altogether it was very caretully
drawn with an almost evident expectation of having to take
advantage of literal reading in defence of its general tenor.

“In the evidence taken endeavor was made to ascertain
who were responsible for the production and issue of the
prospectus. It was shown that Mr, Evans was more closely
identified with it tham any other person, but it was stated by
him that Messrs. E. R. Wainwright, secretary, in London,
England, for the company, William Schooling and W. T.
Hedges of Hedges and Company, Limited, had been inter-
ested in its preparation and issue, and that Viscount Mait-
land and Mr. F. W. Kerr, members of the advisory board for
the United Kingdom, had passed upon it informally. Mr. E.
A. Rusher, an actuary, also reported upon the business and
prospectus of the company from information supplied to him
largely by Mr. Harry Symons in 1909, and his report was
made an important part of the document, indicating as it
did that the company was in a position to pay immediate
dividends. Draft copies of the prospectus were forwarded to
Canadian directors, but evidence indicates that the final proof
was not sent to them until after the issue was made. No
evidence was offered that when received they objected to it
or made any endeavor to correct the impressions given by it.

What They All Said.

‘“Defending himself under criticism of his actions in pre-
paring and issuing the prospectus, Mr. Evans took full ad-
vantage of literal reading and endeavored to justify it, but
would assume no responsibility with regard to the report of
Mr. Rusher as he claimed the material upon which it had
been based had been largely supnlied by Mr. Symons in 1909.
Mr. Symomns, on his part, held himself free from responsi-
bility, claimed he had nothing to do with the preparation of
the prospectus bevond warning Evans to state that figures
used were those of the company, and maintained that he sup-
plied Mr. Rusher with all data necessary for his purposes, but
he also gave it as his opinion that had Mr. Rusher had the
facts before him, as presented in evidence, he would not have
made the statements he did.”’

Mr. Rusher forwarded a statement, which was read in
evidence, defending himself on the ground that he specifically
based his report on the information laid before him and ex-
pressed his conclusions as contingent upon good management-
of the company. He charged Mr. Evans with a breach of
faith in publishing the report as he did, and stated that had®
he (Rusher) been aware of the true facts his report would
not have been given. He also maintained that the business
of the company was a substantial one and its goodwill valu-
able, and contended that believing the department of insur-
ance had examined and approved of the assets owned by the
company he should not be held responsible if the facts were
otherwise; the fact being that the last report approved and"
issued by the government at the time was that of 1908 and
that no depreciation of any account in the value of the assets
disclosed therein had occurred, Mr. Rusher’s claim on this
latter point seems to be without force.

Policies Followed with New Capital.

After the English capital was obtained, two policies were
almost immediately put in force which alienated the larger -
part of the moneys received and plunged the company back
into the very difficulties from which it had been extricated,
entailing its eventual ruin. The policies in question in-
volved :—

(1) The rapid extension of the company’s business on a -
greatly enlarged scale.

(2) The lending of large sums of money to companies in
which the Union Life Assurance Company ought properly to
have had no interest.

The effect of these policies brought upon the company
severe losses and early in 1913 it became apparent that the
advances of $449,500 to other companies would be almost a-
total loss.
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The following schedule included in Mr. Clarkson’s report
shows the excess operating costs ot the Union Life since
1902 and a net operating loss of $646,720 :—

Commission
Excess to National Net
Year. cost as per Agency Com- excess
accounts. pany included. cost.
[0 0 IGe SRR O N ) $ 64,530 $ 6,886 $ 57,644
i e e L e 103,044 10,454 02,590
T i i 112,816 13,000 99,807
TR o ik st ] 132,569 17,174 115,305
IOBG e e 113,485 23,401 00,084
FOO T e B3 ag st e an 63,322
70 s ) iR S e 03,822 Frin T 63,822
EROQ S r e e H ¥225080 s na Rt 122,086
IO St 166,505 55,062 104,033
TORE ey 220,108 50,000 161,108
T b S e n S 202,641 61,481 231,160
1913 Approximate N0, a0y T 186,080
Totals .. $1,630,088 $247,368 $1,391,720
Total net excess cost over period 1902-1913 $1,391,720
Less—
Sale price obtained for
aod Wil e sty $400,000
Approximate benefits ob-
tained by reinsuring
policyholders . 345,000 745,000
Net operating loss .. $ 646,720

This is the Deficiency Statement.
What the liquidator calls the deficiency statement of the
Union Life is as follows:—

Capital receipts—
Contributed by National Agency Com-

Pty Clenmsited seRiet oo e vl $ 377,623
Contributed by British shareholders 789,287
Total ~capital. receipts ..o $1,166,910
Deficiency—
Liabilities of company at time of wind-
g Up el S s R $1,425,000
Less— . :
Realized from sale of assets $ 600,000
Allowance for goodwill 400,000
$1,000,000
Balanced . e o wasieis $ 425,000
; Deduct—
Value of assets in hands of
lguidator, say .. ... ... 10,000
Allowances to reinsuring poli-
cyholders by Metropoli-
tan Life Insurance Com-
Pany & s Gaela o 345,000
3 355,000
Net deficiency . . .. $ 70,000
29 (o (o7 ARG S S $1,236,0910
Attributable to—
Expenses on sale of shares sold in Eng-
TABE e N e T et ol 8 170,100
Yoosses on Anvestments . ... iiee e ieas 420,000
Excess operating costs ..... $1,301,720
Less—
Benefits allowed for goodwill 745,000
Net operating loss .. $ 646,720

$1,236,010

Another table in the report shows that Mr. H. P. Evans
received and drew from the National Agency Company, the
Union Life and other allied corporations, a sum of $175,664.

‘Where Mr. Evans ‘‘Came In.”

Mr. Clarkson states that indirectly Mr. Evans seems to
have benefited in the following manner:—

1—He obtained control of the Canada Provident Invest-
ment Corporation and the Imperial Loan Company by use
of $50,000 of the loan of $340,000, obtained from the Union
Life Assurance Company on November 11th, 1910.

2—The National Credit Clearing Company, which he
owned, was paid a profit of $25,004 on the purchase of Home
Life Association stock acquired with proceeds of the loan of
$340,000, made by the Union Life Assurance Company on
November 11th, 1910.

3—The Agency Land and Securities Company, also owned
by Evans, obtained a loan of $22,000 from the Home Life
Association on property on which, according to 1ts records,
it had paid only $0,136 for.
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committed to an underwriting agreement with the Agency Lan
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4—The Canada Provideant Investment Corporation was

and Securities Company, owned by Evans, under the terms 0
which it underwrote $729,000 of preferred stock of the Na-
tional Land, Fruit and Packing Company, behind which at
the time there were apparently no tangible assets, receiving
a bonus of $170,100 of common stock for doing so.

5—By diversion of assets of the Home Life Association,
the Imperial Loan Company and the Canada Provident Invest
ment Corporation, the Agency Land and Securities Company
was put in funds to support the National Land, Fruit an
Packing Company and other enterprises in which Evans be:
came interested.

6—The Home Life Association loaned to the National
Land, Fruit and Packing Company, on mortgage, the sum 0
$21,000—the property covered by the mortgage was subject t0
prior encumbrances of amount greater than can now be 0b-
tained for it.

7—The Union Life Assurance Company loaned to the
National Land, Fruit and Packing Company, on mortgageé
the sum of $635,000 in respect of which it is anticipated 2
loss of $40,000 will be made.

8—The Union Life Assurance Company loaned the Na-
tional Credit Clearing Company, controlled by Evans, the
sum of $6,691—the obligation being still outstanding,

And Symons and Millichamp.

Mr. Harry Symons, secretary of the Union Life Assur
ance Company and president of the National Agency Com:
pany, Limited, received benefit indirectly in the following
ways :—

1—The Home Life Association advanced moneys on mort
gages and purchased debentures of the Land and Products
Company, controlled by Mr. Symons, to the extent of $62,500;

2—The Canada Investment Corporation, the affairs ©
which company, Mr. Symons directed, also loaned the su®
of $11,300 to the Land and Products Company. :

Dr. George E. Millichamp, a director of the Union Lifé
Assurance Company, had paid to him the sum of $36.484‘
with which to purchase shares of the Home Life Associatio?
There was no evidence to indicate whether Dr. MillichamP
did or did not receive a personal profit on the transaction.

™

A SICNATURE OF UPS AND DOWNS

This is the signature of Mr. H. Pollman Evans,
famous in connection with the Union Life fiasco.

LETHBRIDGE 1S COAL-MINING CENTRE

Lethbridge is the most important centre for coal-mmlgtg, |
in Canada west of Nova Scotia. The coal industry will do% he "
less have continual development as population increases., - o8
customs tariff of the United States recently passed prOV!‘h
free entry for coal will stimulate development of coal min!
and railroad construction. o

Cheap coal and natural gas, so well developed at Lede.
bridge, are reliable bases for great expectations in the is-
velopment of manufacture, states Mr. J. P. Tracy, comr{;rt.
sioner of commerce and manufacture, in his annual refr 0

Increase of mining and manufacture, however, arisé *
increase of population. Western Canada is primarily an 2
cultural country. e 5

The commercial and industrial policy of a city .“i] the
locality must, therefore, include a broad sympathy Wit
agriculturist, sug:

The returns from movement of grain crop in 1913
gest the important position of Lethbridge in the agric’’;
development of the province. The total shipments of gfa
from Alberta, September 1st to December 31st, was 21,3 el
000 bushels. Of this volume 16,800,000 bushels, or 7°.° 1.
cent., originated south of the sist parallel or south 0 Leth” 1
gary, and 10,000,000 bushels actually passed through fully :
bridge to market, Had the Panama Canal been open: had
5,000,000 bushels more of last year’s crop would ,ha"ef the
its logical outlet through this city, is another claim 0% ‘¢
commissioner. Lethbridge is the centre from whic {litate
radiate the influences that will promote farming. ,F:“C con”
marketing, relieve financial strain, provide better 1iving i
ditions, and settle the surrounding fertile prairi€
people.
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| RIGHTS OF BONDHOLDERS

The vexed question of the rights of a bondholder will
again be raised when the bondholders of the Canada
Machinery Corporation meet at Galt on Wednesday, and
are asked to consent to the deferring of the interest on
their bonds for the next five years and to permit an issue
Of prior lien bonds for the purpose of financing the
“ompany. What will be the position of a bondholder who
refuses to consent to the action proposed? May his
fights in the matter be set aside and must he consent
Whether he wishes or not?

The argument is advanced that-the purchaser of a
bongd naturally expects to have a final security. The

anada Machinery bond is a first mortgage bond and,
48 such, might be expected to give the strongest claim
°n the property against which it is issued. If such a
Claim may be set aside by a majority vote, what assurance
'S there in a bond which is not contained in a preferred
Stock, save the matter of priority?

i It is suggested that there are ways of financing the
L(’mpany without having recourse to the extreme measure
?rOPOSed. The bondholders are asked to step aside; yet
shareholders are to hold their stock and continue in
zontrol. Should the financing prove a success and the
ngpany make money, the shareholders will probably
are profits while the present bondholders will have
toen forced to take the additional risk. This is contrary
1 the ]Og‘lCE’ll relationship between bondholder and
pral‘eholder. Ijhe shareholder owns the enterprise or the
Suoperty and, in return for the loan, gives what is as-
ofn']ed to be a final security and promises a specified rate
- :Eterest. . The point is, what value has this security
€ security of any bond if it can be set aside without

€ consent of all the bondholders?

. The terms of the trust deed probably determines the
. Us of the bondholder. The laws are assumed to be
Unded on good ethics, and it would not appear to be

§;)'(()id ethics if the rights of any bondholder can be set
lde by the will of someone else. On the other hand,
€ majority holders also have their rights.

& dBeyond q_uestiop, the‘ l.)ond‘holders surely shoulq not
. lstur-bed in .then' position in the Canada Machmfary
Qanplt))ratlon, or in any other company. If the financing
Sharee accomphshed.by the cancellation of the present
i S or by the creation, once more, of prefe_zrence shares
o aneu of the original preference shares which were ex-
i ged for common, so much the _better. Certainly, }f
WO};lgleans of this character is available, to overlook it

be to overlook the essential basis of a bondholder.
"V?lre should be no room in Canada for the question

hen is a bond not a bond?”’

e e

TRUSTS AND GUARANTEE COMPANY
SharThe balance sheet which has been presented to the
eholders of the Trusts and Guarantee Company every

p::f,i has shown considerable improvement over that of the
assetous year. At the annual meeting last week, the total
estat: ad increased by more than $1,000,000, as also the
Show, Zand trust funds account, while guaranteed trust funds
threee- a gain of approximately $700,000. Taking these
achievlten-ls for various vyears since 1905, the progress
ed is revealed at a glance :—
Year Guaranteed Estates Total
1905 trust funds. trust funds. assets.
. $ 82,022.50 $ 644,442.62 § 2,870,006.16
Kog. et 785,421.52 1,851,013.16 4,830,482.13
A 1,036,233.72  3,251,479-94 7,431,639.20
P T S 2,862,212.12 3,801,378.66 8,037,780.81
i SR 3,550,141.04 5,106,383.42 11,146,006.87
i S T 3,821,687.62 6,108,406.30 12,411,081.55
‘lsua}‘h;‘ et profits for the year amounted to $125,082. The
TeSeryea 1fvldends ‘were paid and $44,150 were added to the
Mortg, und, which now totals $248,605. Among the assets,
aCcaumge and call loans, debentures and other securities

€sta Or 81,238,742; office premises, etc., $356,857. real
'€, 882,668, "and cash, $64,074 ;

THE MONETARY TIMES 203

PERSONAL NOTES.

Mr. C. Brown has been elected secretary of the Victoria
Insurance Institute.

Mr. A. H. Allen, manager of the Canadian Bank of Com-
merce, Macleod, Alberta, has been elected president of the
board of trade for the third year in succession.

Mr. H. Willard Hutchinson, general manager of the John
Deere Plough Company, and a director of the Dominion
Bank, and Mr. Wm. McWilliams have been appointed direc-
tors of the A. MacDonald Company.

Mr. Thomas F. Dobbin has been appointed as manager
of the British America Assurance Company for the province
of Quebec, from February i1st. Mr. Dobbin has, for the past
eleven years, been Quebec manager for the London and Lan-
cashire Fire Insurance Company.

Mr. W. E. Anderson, for many years, the progressive
secretary of the St. John board of trade, will engage in busi-
ness on his own account. Mr. Anderson has secured offices
in the Merchants’ Bank’s new building, and his knowledge
of St. John and of real estate conditions should give him an
excellent standing among the real estate firms of the city.
He proposes also to start an insurance brokerage business.

Mr. Henry L. Rosenfeld, who has been assistant to the
president of the Equitable Life Assurance Society, has been
promoted to fourth vice-president of the society. In addition
to having supervision over the group insurance, home pur-
chase and monthly premium departments, Mr. Rosenfeld will
have charge of the foreign agencies of the society, enabling
the second vice-president to give his attention exclusively to
the domestic agencies.

e U

INTERNATIONAL EXCHANGE.

The growth of Canada’s trade and the position of the Do-
minion is an important factor in international exchange
pointed out Mr. A. J. Glazebrook of Messrs. Glazebrook and
Cronyn, exchange brokers, at the Finance Forum of the To-
ronto Young Men’s Christian Association. ln an interesting
and instructive address, Mr. Glazebrook took his hearers
through the intricacies of international finance and exchange,
tracing Canada’s various connections with foreign countries
from its beginning at Montreal and giving a terse outline
of this complex subject.

The letter of credit, an imposing instrument, was the
oldest medium of transference of capital, but this was fol-
lowed by the practical bill of exchange. Promissory notes
and cheques were of a much later period. The difficulty of
evolving a market for the buying and selling of exchunge
was great and extended over many years. London is the final
marRet of the world for all exchange transactions. The cen-
tral markets are New York, Paris and probably Berlin and
Antwerp. Then there are subsidiary markets such as ‘Lo-
ronto and Montreal. Fluctuations in rates are many and fur-
nish a sdtisfactory revenue to the telegraph companies, who
onn this continent flash the changes daily and often several
times a day to all the principal cities from New York. United
States cities being in the same position regarding this as
Montreal and Toronto. These fluctuations of exchange came
under wvarious headings, the principal of which were (1)
Seasonal, such as the periods of crop moving, while the
effect of Canada’s crop was noticed, the special position of
Egypt being used as an example, spring and autumn being at
the ends of the scale of fluctuations; (2) money and stock
exchange movements. The large purchases of London brokers
on the New York market or vice versa together with other
financial connections concerned; (3) special crises. Mr.
Glazebrook showed that New York under ordinary conditions
purchases all the exchange that is sent there from all Ameri-
can cities, but in 1907 for nearly seven days, exchange
amounting to many millions, were piled up and scarcely a
bill of exchange sold, when the assistance of Mr. J. P. Mor-
gan was sought to avert a cataclysm. The question of gold
reserve in sufficient quantity to protect, not only depositors,
but also a country’s international trade and its credit was an
important one, in this connection the present action of Euro-
pean banks was referred to by Mr. Glazebrook, especially that
of the banks of France, which were buying gold in large

quantities.
———,-—-

The Canadian Lumbermen’s Association object to the
proposed Ontario workmen’s compensation bill.

The Hamburg American Line has entered the Canadian
steamship business, handling both passengers and freight.

The Alaska British Columbia Bedding Company, with
Mr. W. J. Crombie as managing director, has started a fac-
tory in Vancouver, and will produce metal bedsteads, metal
springs, sliding couches, and mattresses. The plant repre-
sents an investment of about $200,000.
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BANK OF ENGLAND RATE MAY DROP TO 2% PER CENT.

There is a probability that the Bank of England rate will
be reduced still further to 224 per cent. This opinion is held
by many financial authorities in London and elsewhere. The
rate already has been reduced three times this year—on Jan-
uary 8th, from 5 to 4% per cent.; on January 22nd, from 4%
to 4 per cent.; and on January 29th, from 4 to 3 per cent.
The rate was changed only twice in 1913, on April 17th being
lowered from 5 to 4% per cent., and on October 2nd raised
again to 5 per cent., where it stood until the beginning of

Schuster and Sir Edward Holden especially urged Canada t0
go cautiously, spend less and borrow less, in order to en-
sure the continuous and rapid development of the great 1€
sources of the Dominion,

Canada has borrowed publicly in London this year, ac-
cording to records of 7he Monetary Times, 45,135,000, OF
approximately $25,000,000. This includes a Canadian North-
ern loan being underwritten this week.

The reason for such world-wide interest in the Bank of

this year. Only three times previously since 19oo has the rate England rate is, as generally known, because of the Bank of
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been changed thrice in one month—in January, 1900; in Jan-
uary, 1908; and in October, 1909. The accompanying cut
shows at a glance the fluctuations in the Bank of England
rate since January, 1900, to date.

A cable message from London to the Montreal Star this
week states that not one of the leading English bank chair-
men who addressed annual meetings of their banks during
the past few days, expects the spell of very cheap money to
last and say that even if the slackening pace commenced to
lessen the demand there are still huge forthcoming loans to
maintain the relative scarcity of money. Moreover all the
world seems to want money for development. Sir - Felix

England’s relation to the gold movement and of its distnc.ive
functions generally. It acts as—

1. Bamker to the British Government.

2. Banker to the joint stock and private banks. B

3- (a) Sole possessor of the right to issue notes W_h’,c
are legal tender in England; (b) sole possessor, among .J°1ne
stock banks with an office in London, of the right to iss!
notes at all.

4. Provider of emergency currency.

5. Keeper of the gold reserve for British banking.

6. Keeper of the gold reserve which is most rea
available for the purposes of international banking.

dily

MANITOBA’S BUDGET SHOWS SURPLUS

Progress is Indicated by Returns—Provincial Borrow-
ings and Sources of Revenue

The province of Manitoba is in excellent standing finan-
cially. This opinion the Honorable Hugh Armstrong, provineial
treasurer, confirmed in his budget speech. The financial state-
ment of public accounts showed a surplus of revenue over ex-
penditure, amounting to $473,221.19.

The total consolidated revenue of the province amounted to
$5,788,069.98, a surplus over estimated revenue of $302,822.84.
Total expenditure on consolidated revenue amounted to $5,-
314,848.79. Expenditure on public buildings, chargeable to capi-
tal account, totalled $2,611,872.98 net, after receipt of insur-
ance moneys amounting to $4,997.

Expenditure of About Eight Millions

The estimated expenditure by the Manitoba government,
out of consolidated revenue for the year 1914. according to the
supply bill introduced, is $7,725,791.65, as against an actual
expenditure of $5,314,848.79.

This is divided as follows:—Legislation, $173,500; execu-
tive council, $72,700; treasury department, $133,990; provincial
secretary’s department. $16,300; educational department, $750,-
392; agricultural and immigration department, $1,575,697.65;
attorney-general’s department, $574,570; provincial lands, $14,-
480; railway commissioner, $1,100; telegraphs and telephones,
$1,392,000; public works. $4,167,944.

Expenditures of the above on capital account.amount to
$2,947,000, estimated as follows:—

Construction, equipment, ete.—Agricultural college, St. Vi-
tal, $525,000; Hospital for the insane, Selkirk, $50,000; Hospital
for the insane, Brandon, $50,000; Home for incurables and aged
and infirm, $18,000; Industrial training school, Portage la
Prairie, $30,000; Court house and gaols, $1,000; Land titles office,
$1,000; Old parliament buildings, $1,000; New parliament build-

ings, $1,712,000; Government house, $1,000; Re-modelling g0V
ernment buildings, St. Charles, $25,000; Normal school, Brando®
$32,500; Central power house, Winnipeg, $300,000; Universt
building and improvements to grounds, $200,000; Manito s
school for the deaf, $500; and the revenue for the fiscal year
estimated at $5,890,691.36.

Borrowings and Sources of Revenue M

In detailing the government’s borrowings in London. g
Armstrong drew comparison with the province of Queb.t”
which had been unable to market more than one-fourth of lgf
issue, while Manitoba had sold its 414 per cents. at 102—a
price to the province of 99. He detailed provincial borrowll;o.
during the year, showing that the total borrowed by the P600
vinces of the Dominion during 1913 was £2,800,600, £1,800, a0
more than in 1912. He referred to projected eastern Eul',OP‘:ily
loans as evidence of the fact that, while money was decide
easier, the demand this year upon the financial centres 0
world would be very heavy. 10

Some of the sources of revenue were shown by the Pea'
vincial treasurer as follows:—In fourteen years, there was .rons
lized under the insurance act, $280,529.17; corporations taxatlio
act, $1,000,142.49; railway taxation act, $1,298,036.68; success
duties act, $1,117,522.47—a total of $3,696,231.81. 707y

The gross earnings of the telephone system total $1, f
149.74, and this was sufficient to cover operation, mainten o
and interest charges, and to provide a replacement fund otoﬂl
basis of 45 per cent. of the cost of the portions of the sy®
that require to be replaced.

— e

0
The electors of St. Catharines defeated the b}"]awoot,.
bonus the Canadian Northern Railway to the extent of 'llway
000 to place St. Catharines on the main line of the ra]ivef:
to be constructed between Toronto and the Niagara
and also a by-law to grant a three-acre site and fixed 2!55"a
ment for ten years to the Consumers’ Rubber Tire CompP
to locate a factory.
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JANUARY FIRE LOSSES

Was Less Than Corresponding Month Last Year—Many
Large Fires

. The Monetary Times’ estimate of Canada’s fire loss dur-
}EE January amounted to $3,164,312, compared with December
ofSs of $1,354,300 and $3,013,385 for the corresponding period

last year. The following is the estimate for the January

0Sses ;—

: - 1914. 1913.
Fires exceeding $10,000 .... .$2,535,000 $1,021,5006
‘sz}ll fire cie i i s il 210,577 1,481,438
Estimates for unreported fires 412,735 510,441

$3,164,312  $3,013,385

d The following are the monthly totals of the losses by fire
Uring January 1911, 1912, 1913 and 1914 :—
1911, 1912. 1913. 1014.
----- $2,250,550 $3,002,650 $3,013,385 $3,104,312
Bt The fire waste in each p.rovince for January has been
Imated by 7'ke Monetary 1 imes as follows:—

January

1014. 1013,

T SRR e $ 380,100 $1,973,080
a0 o AR 603,835 584,909
Saskatchewan .. . ...uvs 7,087 482,764
Dlnitoba o i i 70,047 386,630
uebec . ....... it b 1,008,585 167,152
British Columbia .r ...... 36,601 153,629
New Brunswick .  ...... 28,807 80,102
B Saobia: v e 118,020 68,029
Prince Edward [sland 1,150 1,100
$3,164,312 $3.913,385

o The fires at which the loss was estimated at $10,000 and
Ver were :-—

UQC

D &0 —Codticoak, Uue. Factory i, - cvidaises s $ 50,000
g So - Caipary, o AltaL Sfore srran b iin s 16,000
Y 3—Coldbrook, N.B. Greehouses . . ........ 20,000
.Jan. I—Winnipeg, Man. bty s s e B R 30,000
e 1—Didsbury, Alta. Business section . ...... 250,000
Tan. I—Montreal, Que. Block . . viui. J s¥isvals 120,000
- 2—Sherbrooke,
U Dler e s Gl o s s 10,000
+ 2—Baynes Lake,
Tan, B Gl et P IS bare e SR e e 12,000
o 5—Strathroy, . Ont. Factory . . .oiei v 25,000
M. 6—Montreal, Que. Residence . . .......... 20,000
Jan 8 G Rt i e he e L 70,000
iy Io—Napanee, Ont... Hotel, etc. . . ....iv.. 15,000
| g IO‘Dl'mdas, Ont. .. Stone works i 20,000
Jan. lO——Wlnnipeg, NMan: Hotel oo Sl S sy 10,000
T Li—Montreal, Que. Stables . . ............. 20,000
1 12— Montreal. Que. Houses . . ............. 20,000
Ty 12—Quebec, Que. . Factory . . ............. 100,000
Var I3—Belleville, Ont. Block . . ............... 30,000
o 13—Montreal, Que. Warehouse . . .......... 250,000
Tan I3—Montreal, Que. Wgrehouse (contents) 250,000
on I3—Montreal, Que. Mill . . ...ovooeviennen. 53,000
Tin 13—Montreal, Que. Apartment houses 500,000
iy 13~Tor9nto, Ont., Factories © ....c.oo.00n 80,000
B8 2 Lewiston, N.S Factory . . ............ e
Tiivi :3*Caledonia, Ont. Factory & . it ieat 20,000
Jan, 3—Edmonton, Alta, Store . . «..eoceennens 20,000
Tan. 14—Sydney, N.S...Block . . .....coeneen. 10,000
8 Listowel, Ont. Townhall . . ......enes. 10,000
Jan, [5—Calgary, Alta.. Store . . ........ B T0000
Yan, I'S—Sa'rnia, 5L M e} o e S R 40,000
Jan IS“Mlc.:iland, Ont Bloglar il oase s Jih (240,000
Jan O—Joliette, Que.. Monastery . . ...... i 16000
T 1f<}~Quebec, Que.. Leather works . ........ 15000
Jan, 21~Montrea1, Que. Club . . «evveernnennnn. 100,000
Jan, 2;\T0ronto, Ont.. Factories . . .ocovin . » 30,000
Jan, 26:Sv_dney, N.S; . Block ./ o «iuisasamnes i 210,000
]an. a6 Wmdsor’ (s | PN e ] (0] o O S S U G T e 20,000
Jan, . “’C%]-g';!ry’ Alkar e Bl ale s 2 R S 25,000
Jan, Winnipeg, Man. Warehouse . . ........ L 20,000
Port Arthur,

Jan, ,, o SHOTR. 5 i ik s san kS i 30,000
Jan, :Isgurh“gto*n, Ont. Lumber mill . .......... 25,000
Jan, 29NDandw1ch, Ont Collage. ol Fveyaniin i e 10,000
artmouth. N.S,. School . . desseabavas e 30,000

Ces, T3l‘l:t§truct“res damaged and destroved were o4 residen-

Usine Tes, 25 factories, 12 barns and stables, 8 warehouses,
taury S blocks, 6 schools, 4 churches, 4 stations, 3 res-
Stea erss' 3 business sections. 3 workshops, 3 lumber mills, 2
h°‘lse ¢ 2 apartments, 2 clubs, 2 mills, 2 wharves, a green-
al], 1,t arena, 1 poolroom, 1 barracks, 1 kennel, 1 par1§h
iy, 1 Ownhall, | abattoir, 1 garage. 1 dyeworks, T grist

annery, 1 picture theatre.
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Of the presumed causes, 16 were attributed to over-neated
stoves, 10 matches, 8 spontaneous combustions, 7 defective
furnaces, 7 overheated stovepipes, 7 electrical defects, v in-
cendiaries, 6 gasoline, 6 thawing pipes, 5 upset lamps, 4
oilstoves exploded, 3 cigars and cigarettes, 3 defective chim-
neys, 3 overheated furnaces, 3 sparks, 2 defective stovepipes,
2 gas explosions, 1 overheated stovepipe, 1 overheated oven,
1 engine backfiring, 1 upset candle, 1 plumber’s fire pot, 1
chair too close to register, 1 short circuit in motor, 1 defective
grate, 1 plumber’s torch, 1 oily overalls, 1 overheated register,
1 hot ashes, 1 hot tailor’s iron, 1 water front of range burst,
1 steam pipe, 1 water boiler exploded, 1 grease, I gasoline
stove, 1 bags on furnace.

There were destroyed 25 horses, 6 cows, 10 pigs, 30 dogs,
4 pigeons, 54,400 bushels of wheat, 1,000 bushels of oats,
$500 oranges, 5 automobiles, 1 street car.

During January 26 lost their lives through fire.

The following are the January totals compared with 1910,
1911, 1912, 1913 and 1914 :—

1010. IQII. I0I2. 1y:3. 1914

Januaey o oo s 27 27 27 14 26

The fires at which the fatalities occurred were:—

Pendant de Orielle, Alta.. Burning building . .......... 1
G ol DAt Sl veliing Burning building . ......... 1
Rostherni Sask. . o i ot Set - clothing alight ......... 1
Codrmatin, Unve s .o Burning: building . . ......-e. 1
Montreal, Que. . ....... Set clothing alifht o e 1
Toronto, Ont. . ...:.... Set clothing alight " e s nroe 1
{20l dRocl #OmE oo Bumning building . ........ 2
Montreal - Quel: s iy Burning building . ......... 1
Eo-oeailes SODL S o Le 5 Burning building . ........ &
Montreal, "Oue, . oo vl Playing with matches ....... 1
Hamilton, " Ont. e i Lamp exploded . ........... 1
Montreal. Que. . ..c.... Lighting fire with coal oil ... 5
F drmontong s Alra s aonns Burning building . ......... 1
‘Dorento  Ont: L waiden Playing with matches ....... 1
Woodbridge. Ont, .... Bonfire set clothing alight 1
Chatham SQnL . on s Set clothing alight ........ 1
26

HUMBLE COMMON, SUPERO|L|0U§ PRE-
FERRED AND HAUGHTY BOND.

Theé common stock is the burden bearer in the se-
curity world, and the common stockholder is a defer-
ential being, who generally serves a long and hungry
apprenticeship. Continually, he has his hat in his
hand, and with an ‘‘After you, my dear Alphonse!”’
waits with what patience he can muster until the
haughty bondholder, the satisfied possessor of de-
benture stock, and the supercilious preference share-
holder, have put their hands in the company’s chest
and taken out that to which they feel themselves en-
titled. If the company’s earnings decline, or if it
have a serious situation to grapple with, the common
stockholder has often the bulk of the worry, for all
the other security holders above him may still have
plenty for their needs, while he may have taken from
him even the small income he has had. In stress
he is cheerfully put forward by the others as a burnt
offering for the general good. Often with him it is a
voluntary sacrifice. If the company fail altogether
the bondholder may be vaid in full, and the prefer-
ence holder be largely satisfied, and he have only a
reminiscence. In vulgar parlance the common stock-
holder is a “‘sport.”’” But to some of his class comes

. at last the period of exultation. Then, indifferent
or tolerant to the prosaic joys of his more secure and
"pledding brethren, he alone, or mostly he, holds the
bag for Dame Fortune while she tosses into it such
dainties as cash or stock bonuses, or slices of well
ripened “melon’’ carved in some other shape. I say
“mostly he”’ because a preference shareholder some-
times ‘“‘has the law of him’’ if it be attempted to be-
stow benefits upon the common stockholder by way of
partial distribution of assets which seem to prejudice
the position of the preference stock.—Mr. A. E. Ames,
in an address at Toronto. J

The New Zealand government life insurance department
states that evidence having been supplied of the loss of policy
numbered 60301 in the books of the department on the life
of Alexander Williamson, Junior, formerly of Gore, New Zea-
land, and of Great Missendon, Bucks, England, and of
Beaver Hills, Alberta, but now of Colinton, Alberta, he will,
on April 1st, 1014, issue a. copy to take the place of the lost
policy, unless objection be lodged before that date. Mr. J.
H. Richardson is Government Insurance Commissioner at
Wellington, New Zealand.
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Maritime Provinces Finance Many New Companies—'
Large Capitalization for Two Mining Companies

Canada’s new companies, which have been incorporated
this week number 68. The head offices of these companies
are located in six provinces. The total capitalization amounts
to $10,455,500, the largest companies being as follows:—

Schumacher Gold Mines, Limited, Toronto ...... $2,000,000
Minaker-Kirkland Gold Mines, Limited, Hailey-
155 e e SRR e R R L e SR e 1,500,000

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

results :—
No. of
Province. companies. Capitalization.

New Brunswick .....c..0. 0 6 189,500
Prince Edward Island ...... 1 105,000
Quelee o i 12 1,122,000
8k P e e VT e 24 5,424,000
Mandtalia’ 2o ea Gty 13 2,080,000
Britishe Columbia e ool 12 1,445,000

68 $10,455,500

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

Esquimalt, B.C.—Yarrows, Limited, $500,000.

Nelson, B.C.—Kootenay Liberal Publishing Company,
Limited, $150,000.

Henryville, Que.—Henryville Canning, Limited, $49,000.
J. E. A. Decelles, I. Demers, T. Carroll.

Stanley, N.B.—Fundy Fox Company, Limited, $20,000.
F. Williams, G. M. Barker, J. A. Sinclair.

Murray Corner, N.B.—Alaskan Foxes, Limited, $24,500.
Dr. F. W. Barbour, F. Peacock, F. A. Good.

Quebec, Que.—Les Greves Saint-Charles, Limited, $o99,-
ooo. T. Leclerc, Ed. Taljanski, L. I. Renaud.

London, Ont.—The London Baseball Club, Limited,
$40,000. G. H. O’Neil, S. Stevely, T. Gillean.

Niagara Falls, Ont.—Walter Bentley Company, Limited,
$20,000. W. J. Bentley, F. W. Hill, C. Bentley.

Beausejour, Man.—The Celtic Flax Company, Limited,
$60,000. J. C. Scott, J. L. Turner, E. A. Dugard.

Brandon, Man.—The Zink Shoe Company, Limited, $60,-
000. P. McKinnon, A. B. Knowlton, D. McKinnon.

North Bay, Ont.—Nipissing Laundry Company, Limited,
$40,000. T. H. Noble, J. W. Noble, M. Macdonald.

Welland, Ont.—Welland Lumber Company, Limited,
$100,000. J. W. Rounding, F. Edwards, G. E. Tufts.

Brockville, Ont.—The Brockville Country Club, Limited,
$40,000. J. G. Wallace, W .S. Buell, A. G. Parish.

Iberville, Que.—Iberville Granite Works, Limited, $zo,-
00o. G. E. Tremblay, R. Archambault, A. Daigneault.

Sherbrooke, Que.—International Black Foxes, Limited,
$500,000. G. H. Prouty, C. F. Bigelow, L. A. Bayley.

Kamleops, B.C.—McKinnon Heating and Plumbing Com-
pany, Limited, $15,000. Patricia Hotel, Limited, $60,000.

. Haileybury, Ont.—Minaker-Kirkland Gold Mines, Lim-
ited, $1,500,000. F. A. Day, W. A. Gorden, J. W. Young.

Prince Edward Island.—Eastern Black Foxes, Limited,
$105,000. H. M. Davison, H. D. Johnston, H. R. Hilson.
¥ St. Catharines, Ont.—The L. R, Hulbert Company, Lim-
ited, $40,000. L. R. Hulbert, H. R. Rice, H. A. Dickinson.

Victoria, B.C.—Automatic Vending Company, Limited,
$100,000. Valdes Island Copper Company, Limited, $500,000.

St. Johns, Que.—The St. Johns Machinery and Tools
Company, Limited, $45,000. O. Bard, E. Patenaude, J. B.
Demers.

. Moncton, N.B.—Central Garage and Electric Company,
Limited, $7,000. E. W. Givan, F. C. Robinson, A. J.
Tingley. ;

Gagetown, N.B.—Saint John River Black Foxes Com-
pany, Limited, $49,000. W. B. Purdy, G. H. Estabrooks, J.
O. Purdy. _

_Vaudreuil, Que.—La Compagnie Industrielle de Vaud-
reuil, Limited, $49,000. J. A. Bourbeau, A, R. Lefebyre, A.
Castonguay.

. Coteau Landing, Que.—La Compagnie Electrique de
Saint Polycarpe, Limited, $20,000. J. A. Borbeau, J. Aumais,
A. Jeannotte.

Village of Rock Island, Que.—The J. B. Goodhue Com-

pany, Limited, $100,000. J. V. Poaps, P. MacM. Poaps, H.
B. H. MacGowan.
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Williamsburg, Ont.—Williamsburg Farmers’ Co-Opera-
‘tive Association, Limited, $4,000. C. E. Merkley, F. Merkley
Casselman, C. F. Whitteker.

Windsor, Ont.—Canadian Farmers Development Com=
pany,.Limited, $250,000. F. Reed, D. J. Nolan, G. N. Saver.
Little River Brick and Tile Company, Limited, $100,000.

W. Williams, E. Wigle, H. Clay.

St. John, N.B.—The New Brunswick Packing Company,
Limited, $40,000. A. C. Corfield, G. N. Kennealy, P. qud‘
forde. Canadian Traders, Limited, $49,000. A. H. Chip-
man, E. R. Machum, J. C. Calhoun.

Montreal, Que.—Chesham Gold Mine Promoters, Lim-
ited, $10,000. H. Guyon, E. Guyon, L. Guyon. Patenaude
La Rue, Carignan, Limited, $200,000. E. Deniger, ]..
Deniger, J. E. Hogue. Warner’s Features of Canada, L}m'
ited, $10,000. E. M. McDougall, J. J. Creelman, G. S. Stairs.
National Sporting Club, Limited, $20,000. H. Hubert, M
Daoust, R. Chevasser.

Vancouver, ' B.C.—Callophane, Limited, $200,000. Can-
adian Mexican Oil Lands, Limited, $200,000. International
Press, Limited, $50,000. C. W. Parker, R. G. Code, E. F:
Burritt. The Prudential Security Company, Limited, $100,"
000. Prince George Publishing Company, Limited, $50,000
Coast Range Cedar Shingles and Lumber, Limited, $10,000:
St. Regis Hotel Company, Limited, $10,000. ;

Hamilton, Ont.—The Scarborough Company of Canada
Limited, $40,000. J. W. Nesbitt, J. G. Gauld, C.- V. Langs
The Willys-Overland of Canada, Limited, $500,000.
Watts, J. A. Donovan, M.P. van der Voort. The Canadia®
Sewer Pipe annd Clay Product Company, Limited, $150,000:
L. P. Spittal, J. H. Salter, D. New. Fox Chain Company:
Limited, $200,000. J. W. Nesbitt, J. G. Gauld, T. Crosth
waite.

Toronto, Ont.—Hubbs and Hubbs, Limited, $40,000
H. W. Hubbs, L. Burlingham, E. Benson. North Shore I
vestments, Limited, $40,000. F. Courtemanche, R, Waldeh
L. D. Unger. Master Brewers’ Association of Canada. Y-
P. Rindelhardt, E. Wollesen, C. Wild. The Palmer Buildlnig
and Contracting Company, Limited, $100,000. H. G. 'Hal,
E. J. Palmer, E. Dodds. Canadian Auxiliary Syndicat®
Limited, $40,000. M. Forsythe, I. Rouse, L. Dillon. Frab

H. Harris Lumber Company, Limited, $40,000. W. H. Harri5’

F. H. Harris, M. L. Harris. Schumacher Gold Mines, LI#
ited, $2,000,000. J. B. Holden, G. A. Grover, A. A. B_allt
The I. G. Pickering Company, Limited, $40,000. I. G. Pi€ i
ering, G. Pickering, N. Sommerville. Beaver Acetyle?
Company, Limited, $40,000. J. J. McCarthy, W. H. Miles
W. J. Foley. Pioneer Securities Corporation of Canad}‘l’é
Limited, $40,000. M. Forsythe, I. Rouse, L. Dillion. TD
Corinthian Club. W. A. Willison, A. D. Kirkpatrick, C. ¥*
Magee. Heaton and Mier, Limited, $20,000. E. P. Heato®
H. G. Mier, F. H. Stanger.

Winnipeg, Man.—The Joseph Johnson Company, L_iﬂ“;:
ed, $100,000. J. Johnson, J. L. Duc, R. Bergson. Micke
son Drug and Chemical Company, Limited, $100,000. ;
Mickelson, K. A. Mickelson, B. Murray. ThomaS-Maﬁ
dougall Company, $250,000. T. T. Thomson, H. McDoug2”
C. H. Booth. Winnipeg Laundry, Limited, $s50,000. tt'
Davidson, J. A. Davidson, J. M. Davidson. Burke-A}’lecj
Limited, $25.000. G. Coulter, A. B. McAllister, J. F. MS
Callum. John L. Watson Land Company, Limited, $509’°00y
J. L. Watson, R. S. Beattie, J. Kay. Canadian Pacific Rail"®
Transcona, Limited, $750,000. C. G. Richey, W. Grass1® 4
Scroggie. The Beaver Lake Gold Mining Company, le‘,tl?hé
$100,000. H. C. Rignold, R. R. Hamilton, G. F. Fear. .
Israelite Publishing and Printing Company, Limited, $2°'Car,
M. Abrahamson, B. J. Goldstein, F. Simkin. W. W. el
ruthers, Limited, $60,000. W. W. Carruthers, W. J. Ushz’
E. Carruthers. Sovereign Finance, Limited, $35,000. R.
Pickard, C. L. Fisher, J. B. Hugg.

The following companies are applying for letters pat'ent'
Alberton, P.E.l.—The Mill River Fox Company, Limit®”
$00,000. F. Langill, H. Gard, E. O. Barbour. 5
Shediac, N.B.—Henderson’s Black Foxes, Limited, $39
ooo. H. W. Murray, W. M. Henderson, F. S. Inglis. oy
Bedeque, P.E.l.—Bedeque Fur Company, Limited, $16
ooo. F. McFarlane, W. F. H. Montgomery, F. Corriga®:

¥
0’Leary Station, P.E.l.—Black Prince Fox Compa®

Limited, $75,000. M. Kennedy, W. Kennedy, P. N. Patebom‘

aton'
tedu

St. John, N.B.—The Saint John Sand and Gravel
pany, Limited, $24,000. F. R. Fairweather, A. J. Wl}ei
J. C. Chesley. International Trading Company, Li®
$00,000. E. J. Broderick, H. Tisell, G. H. Applegate.

Charlottetown, P.E.l.—Modern Silver Black
Limited, $260.000. C. Lyons, T. E. E. Robins, J. T
The Record Fox and Fur Company, Limited, $90,000
Tenkins, D. A. McKinnon, E, Kemp. Week’s Canada 3
Fox Furs, Limited, $250,000. H. B. Weeks, G. T.
W. Morris.
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CHARTERED BANKS MAINTAINING CAUTIOUS POLICY

i i Plain in the December Bank Statement—Bank of
b Vancouver’s Position

December, 1912,
B ftan demand. . . i e te $379,777,219

BHONIES A tHer nobICe L0 L T s e S e 632,641,340
Biaent Joans 0 Canada ... .iaie e iins 881,331,981
B o E N I Palibien e i s s e e e
Current loans elgewhere ...................... 40,990.126
BRCAll loans in Canada ..............: Mttt 70,655,661
SR ans alsewhere o 0L s 105,952,101
BRI Io0 o S 110,048,357
e

*Including loans to municipalities.

The above are the prineipal changes in the statement of
the chartered bands during the month of December. Compar-
Mg the figures with those of the previous month, there are
Boticed several large decreases, including a decline in circula-

on of 9.08 per cent.; in municipal loans, 13.2 per cent., and in
Current loans in Canada, including municipal loans, 1.4 per
‘ent. There are also decreases of 0.89 per cent. and 0.17 per
‘ent, in demand deposits and after notice deposits, respectively.
aing of 4.4 per cent. and 3.9 per cent. were made in current
0ans out of Canada and call loans in Canada.

Circulation at the end of December stood at $108,000,000.
being $11,000,000, or 9 per cent., less than in November, and
2,000,000, or 1.2 per cent., less than a year ago. The greatest
Part of the ecrop movement having been financed, a decrease in
Yireulation is a natural consequence.
ahadian L.oans for a Year

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

. Current in Call in

Loang Canada. Canada.
B Dccmber .. i $881,331,981  $70,655,661
e S 874,705,616 71,376,510
Lk e 882,112,726 71,286,799
- 890,513,446 70,731,030
- R e R 898,964,181 69,757,912
s 8081950,650 69,982,540
RS Rt et G 899,260,000 68,642,377
L e 901,550,453 67,991,255
L e G 800,132,804 67,233,983
. 903,717,013 70,047,291
B 900,159,736 71,118,255
o AR R 865.888,832 70,123,101
L e 852,006,548 72,862,971

A sharp curtailment of credit is indicated in the ecurrent
ca’ladian loans account, the amount having dropped from $866,-
' 0,000 o $853,000,000 in December, a decrease of $13,0-00,900,
Y 14 per cent. Of that amount municipal loans are responsible
for a reduction of $5,000,000. Current loans in Canada are
$28’0001000 less than a year ago, a decrease in the twelve
Ouths of 3.9 per cent. At the end of December, this account
Va8 at jtg lowest point in the thirteen months® period. On the
°§11er ha.nd, call loans in Canada at the same date were at their
dlgt.lest point during the past thirteen months. They increased
I‘urmg December by nearly $3,000,000, or 3.9 per cent.

930S at Home and Abroad i
a The following table shows the expansion of loans at home
g abroad, during the past five years:—

De Current loans Current loans Call loans Call loans

. in Canada. elsewhere. in Canada. elsewhere.
}ggs teoe....$592,741,812  $40,072,793 $63,554,222 $138,505,3g$
Y910 - --... 677,064,829 40,400,830 63,983,912  90,710,4
1911 S . ..., 774,909,172 87,970,839 72.640,526 92,106,69‘5
1912 s 881,331,981 40,990,126 70,655,661 105,952,101
g . 852.906,548 58,305,388 72,862,971 115,984,680

While current loans at home show a considerable decline
§1upared with thte figures of a year ago, they are more than
0000’000:000 greater than two years ago, and are over $300,-
W 000 greater than in December, 1909. Current loans abroad
hﬁre higher than in any of the past five Decembers, although
in oocount has been much heavier in other months. Call loans
g anada were greater last December than during the same
arenth In the previous four years. Call loans out of Canada

| the ie‘ss than they were in December, 1909, but greater than in

. 3Me month jn subsequent years.
POSItS at Home

aceq he following table shows the course of domestic deposits
Unts for the past thirteen months:—

On demand.  After notice.

R e $379,777,219  $632.641,346
S e 354,518,964 635,000,056
LS R 349,661,830 630,467,518
R e e 357756,650  630.434,708
R 365,340,002 631,160,280
......................... 364,150,642 630,755,608
........................... 362,760,028  622.928,969
........................ 356,585,196 621,347,388

Year’s Month’s

November, 1913, December, 1913, 1Inc.or Dec. Inc, or Dec.
$384,486,046 $381,375,509 Shn Ao R0
625,803,150 624,692,326 — 1.2 — .17
865,888,832 852,906,648 — 3.2 — 1.4
35,173,817 80:618,673 . > i —13.2
55,819,280 58,305,388 +42.2 + 4.4
70,123,101 72,862,971 + 3.1 + 3.9
122,380,863 115.984,680 + 9.4 — 5.2
119,497,321 108,646,425 — 1.2 — 9.08

On demand. After notice.

GV OIS B et T ST S B 358,321,925 619,032,847

Septembier e o et e 381,737,513 621.249,585

(05001 o T sl SRS g Soegainr s e e [ 389,856,507 621,511,207

IO eI e R N e s e 384,486,046 625,803,150

Decomber . (il i e b, 381,375,509 624,692,326

Demand deposits maintain a good average, and while show-
ing decreases from the figures of the past few months, are con-
siderably higher than in the summer months of last year. After
notice deposits are less than during the early months of 1913
and at about the same level as during the later months.

Satisfactory Deposits Record

The deposits record for the past five years is given in the
following table compiled by The Monetary Times:—

December. On demand. After notice. Total.
Q0O S = e $261,268,387  $499,082,024 $760,350,411
A0 G L e 280,910,695 544,220,710 825,131,405
AORLCL s S 335,020,693 591.068,932 926,089,625
HEL D e - 379,777,219 632,641,340 1,012,418,559
d9 13 o

........... 381,375,509 624,692.326  1,006,067,835
Total deposits are $6,000,000 less than in December, 1912,
but they still exceed $1,000,000,000. Compared with a year
ago, the after notice deposits have declined $8,000,000 while

the demand deposits generally considered as savings have in-
creased $2,000,000.

Bank of Vancouver’s Position

The Bank of Vancouver reports in the December return a
present estimated loss of paid-up capital of $125,000. This
bank’s figures are as follows:—

Authorized capital, $2,000,000; Subscribed capital, $1,174,-
700; Paid-up capital, $874,669; Notes in cireulation, $339,230;
Due to provineial government, $65,573; Demand deposits, $556,-
765; After notice deposits, $719,143; Due to foreign banks,
$20,476; Acceptances under letters of credit, $1,485; Loans to
directors, $99,172; Gold and coin held during month, $34,461;
Dominion notes held during month, $146,240; Notes of other
banks, $33,410; Cheques on other banks, $138,931; Deposits with,
balances due other banks, $30,030; Due from foreign banks,
$21,185; Bonds, etc., $106,068; Call loans, $100,000; Current
loans, $1,100,516; Municipal loans, $43,115; Overdue debts, .
$84,701; Bank premises, $57,724; Other assets, $53,914; Total
assets, $2,576,865; Total liabilities, $1,702,672.

Several items in the Bank of Vancouver’s statement ap-
pear somewhat heavy, as, for instance, aggregate amount of
loans to the directors of the bank and firms of which they are
partners, $99,172; current loans in Canada, $1,700,516, and over-
due debts, $84,701. The Royal Bank of Canada has under con-
sideration the absorption of the Bank of Vancouver,

The Sovereign Bank, for the first time since this institution
failed, does not appear in the bank statement. With its
deletion and the probable exit of the Bank of Vancouver, Can-
ada will have 23 chartered banks. In 1889, the number was
41, and in 1899, 38.

The double liability on the outstanding shares of the de-
funet Sovereign Bank is being called. The liabilities of the
Sovereign Bank amount to $3,771,136, practically the whole
amount, excepting $28.50, of circulation outstanding, being owed
to International Assets, Limited, which is in turn indebteq to
the assisting banks. The contract in existence between the
Sovereign Bank and International Assets, Limited, provides
that amounts realized on assets of the bank taken over by
International Assets, Limited, shall be applied in liquidation'
of its obligation, and as these assets consist largely in inter-
ests in the Chicago and Milwaukee Electric Railway, and the
Alaska Northern Railway, no statement can be made as to
what the final result is likely to be.

The deposits in the central gold reserve were about $500,-
000 less than in November, as the following figures show:—

Deposits in Central

Month Gold Reserve.
i s B RO R $7,373,977
N OREBTRBE R [ L L e 8,100,000
ORI L e s 7,597,066

The December bank statement indicates that the Canadian
banks are maintaining a policy of caution.
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Chartered Banks’ Statement to the

St
3 L e e e S
CAPITAL STOCK e
g o Bal. due its by
v Deposits
Amount 8. S to Dom. : blics
S s Balances [Depositsby|the pu!
: Capitai of restor | 3 &9 Gov. after i ble
NAME OF BANK Authorized reserve g:‘g Notes deducting p;ﬂuei toi 1 th‘;p:g};c' afg:‘g:oﬁﬁ'
Capital Capital fund gooi oty advances Gov nein pdy dl " ovods
Subscribed| Paid Up & | SUCHIAtIOR g, oy it e [ OOYEEBE S On deman fixed day
v % 3 Srol ments in Canada | fixe ia
: e in o
$ $ $ $ $ $ $ $
HEank of BOnteenl. . el it coie disviacissnis 000 | 16,000,000 | 16,000,000 | 16,000,000 10 15,393,130 3,172,010 631,449 | 47,719,791 94,272%3:
2|Quebec Bank....... o T 000 2,734,700 2,731,240 1,306,962 7 2,380,187 41,355 113,335 3,977,389 9,828.303
8|Bank of Nova Scotia 000 6,000,000 6,000,000 | 11,000,000 14 5,948,022 609,832 4,708 | 89,569,212 4,710,
4|Bank of British North America. ............ 4,866,666 4,866,666 4,866,666 2,920,000 8 4,246,755 46,950 - 61,476 | 12,544,101 23.204'003’
5|Bank of Toronto v 5,000,000 5,000,000 6,000,000 11 4,815,287 70,166 77,728 | 15,362,686 27.980.‘?3&
SNoISonS LB anle . ,000, 4,000,000 4.000,000 4,800,000 11 3,573,050 46,972 187,419 9.656,483 | 26,890
TBANQUETRAtIONAIe ... covr . civainns i s 2,000,000 2,000.000 1,550,000 8 2,277,630 18,335 151,114 3,089,334 13.233'53‘
8 Merchants Bank of Canada.......... 6,904,600 | 6,904,600 | 6,511,050 | 10 6,382,354 624,313 50,412 | 18,803,785 | 38,833, )
9iBanque Provinciale du Canada 1,000,000 1,000,000 625,000 6 1,146,923 19,994 192,893 1,961,474 6,663,
10]Union Bank of Canada ............cooeevennn. 5,000,000 5.000.000 3,400,000 8 5,514,179 592,254 | 11,142,496 | 23,136,812 29.380,%
11{Canadian Bank of Commerce S 15,000,000 | 15,000,000 | 13,500,000 10 14,168,682 2,027,464 2,419,059 | 77,392,589 85'150'85‘
12|Royal Bank of Canada... ......... ..... 11,560,000 | 11,560,000 | 12,560,000 12 12,276,686 678,811 4,210,471 | 83,933,664 | 74,230,
13 Bominion Bank: .00 (Lot n i o 6,000,000 5,811,344 6,811,344 12 4,630,890 57,387 86,864 | 18,850,847 39.600-;3
14|Bank of Hamilton ........ 3,000,000 3,000,00f 3,600,000 12 2,890,120 72,910 466,499 | 10,956,555 | 23,925, 7
15{Standard Bank of Canada 2,905,200 2,843,660 3,543,660 13 3,051,208 31,067 10,297 | 11,760,200 23,536,1
16[Banque d'Hochelaga. . ... o iiives semneniin 4,000,000 4,000,000 3,625.000 9 3,196,524 42,980 126,852 5,172,858 15.146'53
17|Bank of Ottawa ............ 4,000,000 | 4,000,000 | 4,750,000 12 4,169,180 257,016 500,335 | 10,637,344 28,633'049
18|Imperial Bank of Canada 7,000,000 6,977,753 7,000,000 12 5,721,557 1,014,528 1,246,609 | 22,092,197 | 34,366,
19|Metropolitan Bank........... 1,000,000 1,000,000 1,250,000 10 947,837 |35 o daiireyik 10,114 3,305,689 5.718.35
20{Home Bank of Canada. 2,000,000 1,942,807 650,000 7 Ti684.885 150 5 ~uiien o 55,494 2,986,030 6’628'065
ZiiNorthern Crow Bank.. ... ... 0ie. ivisevsians 2,862,400 2,818,802 350,000 6 2,556,354 49,023 911,630 5,605,383 7,247/
22|Sterling Bank of Canada ..................... 1,241,700 1,161,656 300,000 6 1N080 178 ST d A 113,496 2,249,071 4.355-6% X
23| Bank of Vancouver L4700 |- T ¥874,680 Lo Suiaims | e 339,230 |... 65,573 556,765 719'}1,
632,200 316,100 65,000 5 CABBADLE LS oS i s s it e 555 247 487,
——/
187,866,666 | 115,882,166 | 114,809,297 | 112,118,016 |........ 108,646,425 9,473,367 | 22,836,323 | 381,375,509 (-‘;24.692'3‘26
|
ASSETS .
Current Gold and Sub 22| 3 =28 |pepsits| D pue.
urrent Gold and Sub- P i) : 0 ¥ |Dep'sits ue
Sy Dot Dominion Notes Z AL 20 BB eide | trem f""’:ﬁd
E8S B T 8| with | banks |bksyig
% 3 Notes |Cheques| o 9.%|and bal.] and ban®c.
8 & g Z of on s 5'3 due | banking CO"’,‘,&
NAME OF BANK g 0 © : 2 other other |©§=| from | corres- PO“de.
In Else- | 1o In Else- | qoi 28 =9 | banks | banks [ 8“2/ other | pond’ts el!;se
Canada | where Canada | where Ot 8e = w33 | banks Gn the:.d t‘gaﬂ in
o 9 R in nite da
Bk & 8 £ ¥ Canada| King. Ca“a_]l
=¥} a S0 and
s 8 8 $ $ 8 8 $ - s | 8| s s |
1{Bank of Montreal............. 7.631.857| 1,807,670, 9,439,528/ 13,676,230 1,227 18,677,457 | 790,000| 1,000,000 1,702,124| 6,498,335 801,745 34977;
2!Quebec Bank......... : 152,066 . - .- 152,066 928400 | ... uie. 923,400 | 121,000]......... Z2ILS11L  954.568) . .. favionene] aveisab 156;);
3|Bank of Nova Scotia 2,055,085, 2,308,077, 4,363,163 6,073,235 4,450 | 6,077,686 | 248,495 500,000{ 736,092( 3,142,765 2,107,219 1,898,
4|Bank of Brit, North America| 806,959| 138,318| 945,277 3,143,182 20 | 3,143,202 1,436,748 250,000/ 314,338| 1,304,722|..... .| 21,963 81,116 84;:5{
5/Bank of Toronto........ pdades {0 3 | e 433,177| 3,230,335 | ........ 3.230,335 | 248,000 500,000| 436,263| 2,346,500 119,675 3,317| 106,147 1.775 W
¢|Molsons Bank...... il v 558,185] v s vonos 553,155 3,602,656 | ........ 3,602,656 | 200,000|.......... 372,274 2,242,102'....... 9,767) 954,901 | 1,10
7/Banque Nationale............. 156,586 8,897| 165,484 971,836 ........ 971,336 | 100,000)  200,00¢| 825,910|° 801,515 BBRIC s i :
g/ Merchants B;:ln}( of Canada ..| 1,357,973| 752,561| 2,110,535 5,410,094 | ........ 5,410,094 | 325,000 500,000f 807,340| 4.259,8601.. 3,562 385,292 0
g|Banque Provinciale du Canada| 50,173/ ........ §50,173| 790.511 | ........ 790,511 |  52,000(......... 242,948| 895,977 502,443| 22,602 5‘
10{Union Bank of Canada........| 775351| 1.071,472| 1,846,824| 3,910,658 121 | 8,910,779 | 240,000\ 900,000\ 752,234| 4,152,229/ .. 204,468 101,946 5*;‘;'},3; !
11/Canadian Bank of Commegree | 3,161,923| 6,985,849(10,147,772 16,260,843 10,489 | 16,271,332 | 738,500|. ... ....| 2,579,694| 7,281,792 11,742| 228,091 ?‘ssﬁ
12|Royal Bank of Canada........ 1,855,895 6,404,599 8,260,295| 11,514,748 253 | 11,515,001 | 578,000 2,000,000 2,775,124| 6,905,048 10,442| 208,404 | 27470+
13|Dominion Bank..... -een| 1,608,373 1,283( 1,609.657| 8,524,405 | ........ 8,524,405 | 263,900  500.000, 674,007 3,048,680|.......| . ...... 104.245 I%ﬁ
14/ Bank of Hamilton S48 147 .- v 548,147| 3,396,677 | ........ 3,396,677 | 155,000 247,066  371,770| 2,098,783 9,500\ 181,778| ....... 7'@'
15{Standard Bank of Canada... | 769497 ........ 769,497| 2,337,044 | ........ 2,337,044 | 130,000  500,000] 339,765| 2,430,408....... 147,783 ....... AT
16{Banque d’Hochelaga.......... 331,722 331,722| 1,875,246 | ........ 1,875.246 | 136,376|.......... 248,490| 2,331,404 471,307 4,668 %%
17/Bank of Ottawa <4 1,042,311 .. . 1,042,311| 4,132,010 ........ 4,132,010 | 195,000 500,000{ 545,660/ 1,812,763.. .11,352,240 737,405 593;3“ J
18{Imperial Bank of Canada ....| 1,618,352 1,618,352 10,945,587 | ........ 10,945,537 | 333,311).......... 653,259| 5,158,719 1,031,325/ 8,155,494 | 8,599 = 8
19| Metropolitan Bank ........... 167,827 167,827| 1,205,464 1,205,464 88,750 487,912|.. 185,870/ 80,992 199:,;, {
20{Home Bank of Canada v 101,484/ .. 101,484 982,774 982,774 192,628| 533,380 100,801 53,782 117-"1 ‘
21{Northern Crown Bank........ 270,926 270,926 875,177 875,177 187,675| 1,571,245 247,476 195,574
22{Sterling Bank of Canada ..... 50.8781 ... 50,678 TG | s sievoe 728,235 176,113}  489,089|....... 10,000 38,309 ‘g?::g
23{Bank of Vancouver .. ...,.... 5 Tl P 1656 182848 | +.voivs 132,343 33,410] 138,981|.. 30,0801 ...oees “ﬂ.ﬂl
24| Weyburn Security Bank...... 10,757 310887 ] vaae s 119,657 9,339 11,988 385,748 ., ...
/31
1
Total..conioees 25,944,930/19,478,526/45,423,463| 104,761,797 16.560 | 104,778,358/6,650,995| 7,597,066|14,776,708 60,898.705|129,175|4,813,800| 9,512,932 25-301'
=
o e e e~ < e e — o~ i et s s e s e tr—————=
*The Bank of Vancouver reports in the Return a present estimated loss of paid-up capital of $125,000, o :
Column No. 8 Assets (Deposit in the central gold reserves)—Of this deposit $1,197,066 is in gold coin; the balance is in Dominion Notes.
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Dominion Government---December, 1915

LIABILITIES
1 Due to Aggregate | Average
Loans from| pgosits Due to | ,nks and Liabilities amount of | amount of Average DEERIESt
ell)eposits o.th%r bax:iksl made by b:il’nl(‘s{.and banking A:cggqt- 5o 956 io chirent S runtof arr;':aot::tmof
Sewhere | 10 F202¢4 | and balan- anking lcorrespond-| Bills i included | ° Total directors, | gold and | Dominion | icijation
e an inc‘iﬁgin" ces due to C(:ftr:?p(g;e' ents else- | payable | jo¢i00.0 of under Liabilities | and firms |subsidiary | Notes held | ;i\ 7 ime
anada bills re-& other bar:lks & Uni?ed where thdan Stedit fol:egging ‘t)tfn which co(;n held thdurmgth during the
i in Canada p in Canada eads ey are uring e mon
discounted Kingdom | ™+ o NG K, partners | the month month
$ $ $ $ $ $ $ $ $ ) $ $ $
T 3,205,799 14,523 589,651 | 997,322 | 1,680,926 [..erur..... 207,940,474 797,496 | 9,831,878 | 14,905,563 | 17,110,205 | 1
e 253,765 121,442 10016 |5 B 25,057 211,625 | 16,962,978 498,398 151,141 891,514 2,671,002 | 2
081,705 107,131 78,577 ABO6T07 e s o o 145,640 216,165 | 62,901,981 584,045 | 4,345,466 5,380,106 6,485,280 | 8
. h092,410 10,380 12,606 343,687 | 4,527,381 | 1,836,132 | 2,643,556 | 53,569,437 102,766 933,483 3,332,389 4,957,473 | 4
126,102 6,181 551607 [l 475,256 1,225 | 48,970,578 89,597 835,314 3,845,239 5,559,000 | 5
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IMPORTANT CANADIAN ISSUES BEING MADE—CABLES

(The followz'ng cable messages of the Canadian Associated Press
and the Montreal Star ave printed by special arrangement.)

MEDICINE HAT ISSUE

fLondon, February 2.—The Medicine Hat issue of A4162,-
900 in five per cent. debentures at 92 closed to-day, ahead of
time. This is Medicine Hat’s first public issue in London.
Investors just now are biting freely and are in the most
joyous mood for many months. (Messrs. Wood, Gundy &
Company and the Union isank of
for this issue).

AUSTRALASIAN LOANS NUMEROUS

*London, January 21.—Australia and New Zealand made
a tremendous haul in the London markets this month. The
colonies altogether borrowed, during January, £18,383,700,
of which Canada obtained £3,650,200.
3 The month opened with a £3,000,000 New South Wales
1ssue, and closes to-day with a South Australia 42,000,000
issue. This total of 418,383,700 compares with only £6,500,-
000 of colonial issues in January, 1913.

LONDON MARKET FEELINC GOOD

*London, January 27.—Elevation is the word to describe
the present condition of the markets. Cheap money is the
only thing thought about and all the old worries were for-
gotten for the moment.

Mexico, floating of Balkans loans and continental arma-
ments scrips and all recent issues are being eagerly
snapped up. :

The Bankers’ Magazine says it is some time since SO
dramatic a recovery has been recorded.

In the Bankers’ Magazines and list of representative
securities was 48 millions sterling between January 1st and
2oth. Since then the movement has continued upward, the
net gain for the month would have been considerably greater
but for the fall of seven millions sterling in foreign govern-
ment securities.

Gilt-edged Canadians and the best Canadian new issues
are especially popular.

Yesterday’s experience shows how eagerly high-class
securities .are being devoured by investors.

Bengal Nagpur Railway, two million sterling fours at
977, was only open 2% hours. City of Conception, one
hundred and fifty thousand five and a half at par, was over-
subscribed in thirty minutes. New issues of Central Argen-
tine and Buenos Ayres Railways stand 2% to 3 premium.
Province of Saskatchewan, 1% premium. City of Calgary,
1 premium.

The Financial Times says: ‘““As yet there is no sign of
slackening in the strength of the market. The amount of
investment funds available is always unusually large at this
period owing to the release of January dividends, but the
supply is not inexhaustible. It is hoped the pace will not be
made too fast, especially in view of heavy continental bor-
rowings which are proposed.

The congestion which the new issue market has suffered
so long has now been relieved, and would-be borrowers on
reasonable terms are mot likely to meet with rebuff.

*Montreal Star cable.
t+Canadian Associated Press cable.

Canada were responsible

CANADIAN NORTHERN ISSUE

tLondon, February 4.—Camnadian Northern Railway 4%
per cent. bonds for 41,350,000 are being underwritten. The
issue will probably be at 93. They are guaranteed by Alberta.

CANADA STEAMSHIP ISSUE COMINGC SOON

tLondon, February 4.—The Daily Mail understands that
an important debenture issue is imminent in connection with
the Canadian steamship combination which is being effected.
The new controlling company is given as the Canada Steam-
ship Lines, with an authorized capital of 45,000,000, and
among its sponsors are Vickers, Limited, Furness, Withy &
Company, Sir Vincent Gaillard, Brown, Shipley & Company,
representatives of the Grand Trunk, the Grand Trunk Pacific
and the Canadian Northern Railways. The companies to be
controlled, as previously announced, are: Richelieu and On-
tario Navigation Company, which holds the whole of the
shares in six subsidiary companies, Ontario and Quebec
Navigation Company, and over 97 per cent. of the Canada
Interlake Line and of the Quebec Steamship Company.
There were also taken into the combination three other
steamship companies, two of them formerly constituting the
Merchants Montreal Line. There is no intention, it is stated,
to raise the rates. On the contrary, the intention is that the
accommodation to be offered to shippers shall be greatly im-
proved and increased.

The issue about to be made will be over £1,250,000 of 5
per cent. first mortgage debenture stock, and the issue price
will be 93.

CANADIAN SECURITIES IN LONDON

tLondon, February 2.—Quotations to-day include the
following :— X

Toronto debentures, 1919-20, 5 per . cent, 101--103¢
1021-28, 4 per cent., 93—95; local improvement bonds,
1913-21, 96—98; debentures, 1029, 3% per cent., 80—o1.

Province of Alberta, 1o-year debentures, 1922, 96—08.

Dominjon of Canada bonds, 1000-34, 3% per cent.,
91—03 1038, 3 per cent., 83—85; Canadian Pacific Railway
land grant bonds, 1038, 3% per cent., 9g0—02.

Newfoundland bonds, 1941-51, 3% per cent.,
1947, 3 per cent., 75—77.

Quebec sterling honds, 1928, 4 per cent., 906—08; 1034,
4 per cent., 95—97.

g gritish Columbia registered stocks, 1041, 3 per cent.,
78—8o.

Dominion of Canada registered stock, 1909-34, 3% per
cent., 902—94; 1938, 3 per cent., 84—86; 1947, 2% per cent.,
74—76; 1930-50, 92—04.

Manitoba registered, 1030, 00—02.

Newfoundland ins., 1913-38, 4 per cent., 98—100.

Nova Scotia, ins., 1054, 3% per cent., 82—84.

Quebec, ins., 1937, 3 per cent., 80—82.

Province of Saskatchewan, registered, 1951, 88—qo.

Montreal permanent debentures, 1032, 4 per cent., 93—95-

Ottawa debentures, 1026-46, 4 per cent., g0—o2.

St. John, N.B., debentures, 1034, 4 per cent., 98—00.

84—86;

T

TORONTO RAILWAY COMPANY.

Unusual interest is being taken in the latest financial
statement of the Toronto Kailway Company, owing to the
proposal of the city authorities to purchase the street rail-
way. The gross earnings of the company for the past year
were $6,040,018; charges for operating, maintenance, etc.,
$3,123,308; and net earnings, $2,925,710. From the net
earnings was deducted the sum of $2,158,472, distributed as
follows :—Dividends, $879,058; and bond interest, etc., $188,-
806.

The gross passenger earnings show a big increase, these
earnings amounting to $5,080,605, compared with $5,267,502
for 1912, an increase of $613,103. The various charges
against these earnings for operating, maintenance, etc.,
amounted to $3,123.308 or 52.2 per cent. of the passenger
earnings. The payments made to the city of Toronto shown
in the report amounted to the sum of $1,089,708, which, when
compared with the pavments made during the previous year,
shows an increase of $147,650.

Heavy expenditures on capital account were made amount-
ing to 8$1,064,857. To meet this expenditure in part. a sale
was made of £100,000 of bonds of the sterling issue held in

the treasury. The growth of the business of the company
since 1903 is clearly shown in the following table ;:—

; 1003.
(rrosardncome: o0l T e T $2,172,087.85
Operating, -maintenance, etc. .. $1,200,823.39

1913.
$63049s018'92
$3,123,308.55

Netetirtiitiga 0 vae s, e $ 071,264.46 $2,025,710.37
Passengers carried . .......... 53,055,322 151,236,025
T e e 18,654,344 63,083,118
Percentage of charges, etc., to ;
passenger earnings . ..... 55.3 52.2

Compared with 1912 also, all these items show a large
increase, with the exception of the percentage of charges tO0
passenger earnings, which decreased 1.2 per cent. Dividends
at the rate of 8 per cent. per annum were paid during the year:

The gross earnings of the Toronto and York Radial Rail-
way Company amounted to $584,490, compared with $402,922
for the previous year, an increase of 18.5 per cent.

el A

The plants of the Canadian Car and Foundry Company,"
situated in Montreal and Amherst, which were closed 1as
year, have resumed operations.

T v
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IN MUNICIPAL FINANCE SPHERES
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British Columbia Will Have Supervisory Board—Mont-
real to Market Short Term Loan

The intention of the British Columbia government at the
Present session of the legislature to introduce legislation for the
Creation of a municipal authority to fulfil a similar function to
ﬂ}a_t of the Local Government Board in Great Britain in super-
Vising the municipalities of British Columbia, is announced by
the Honorable W. J. Bowser. The board, he stated, would be
Part of the attorney-general’s department, and would include
an inspector who would keep a fatherly eye on all the muni-
vipalities. The appointment of the board was the outcome of
egislation resulting from the recommendations of the municipal

. “ommission which had investigated conditions of municipal gov-
fIment in British Columbia and elsewhere very thoroughly two
Jears ago,

.The duties of the munieipal inspector would include that of
advising the couneils of the municipalities as to when and how
0 approach the financiers for the sale of debentures.

Beneficial Effect of Securities

The board’s establishment would have a most beneficial
effect on the floating and sale of British Columbia, municipal
toﬂds because of the guarantee to the investor of the charac-
T and the financial stability of the district selling the deben-
Ures, The safeguards provided by the investigations of the
°ard would, he believed, remove the impression in part of the
Titish investing public that the municipalities were extrava-
8ant in thejr expenditures. ¢
¢, ‘We will not go too far this year,”” Mr. Bowser said,
e because we do not want to interfere with the local self-gov-
sl‘llment of the various distriets. No doubt next year the in-
OPGCtor will be able to advise the government as o where we
If,n extend the scope of the law. The proposed amendments will
£ ke the financial credit of the various municipalities even bet-
r than it is at present,’’

Montreal to Market Loan

will FO}‘ waterworks improvements and extensions® Montreal
W raise a short term loan of $2,500,000.

for Messrs, Wood, Gundy & Company, Toronto, fiscal agents

o South Vancouver, have been instructed not to .sell any

N {)9 debentures for less than 90 met. About a million dollars

°nd8_ is affected by the order. If necessary, it was stated at

5 founcil meeting, the municipality would be temporarily fi-
anced by the issuance of treasury mnotes.

$50 Ouh‘emont, Quebec, is calling for tenders for an issue of
0,000 415 bonds maturing in 1955. The closing date being
arch 4th,
end‘The total value of property as per assessment roll for year
m"lg 31st October, 1914, is $20,558,929, and tHe estimated
proe value $41,117,858; deducting the amount of exempted
extperty’ valued at $4,961,069, leaves taxable property to the
- lent of $15,596,960, on which the limit of borrowing power
Per cent. of assessable value, namely, $2,339,544,
ine] dl‘le total debenture debt, including present issue, but not
debil;l .ng local improvements debt, is $721,010. The floating
Proy IS $241,840, and the sinking fund (invested in local im-
the ements under charter rights), is $75,115—$1,037,966. If
bong _2ting debt to be liquidated out of proceeds of sale of
b 185ue is deducted, this being $241,840, the net debt is seen
© $796,125.85—41,543,418.15.
1 he estimated revenue for the year ended October 31st,
g 1S $179,068, and expenditure $172,592. Other municipal
et tota] $672,599.

tor Bl‘apdon school board has received an offer from Chicago
o 3D issue of school debentures.
terest Rate Raised
iThe Interest on an issue of $250,000 Vietoria, British Col-
anq % school board bonds, has been raised from four to four
“;I?e'ha_lf, in the hope of facilitating the sale of same.
debengcmnay British Columbia, has a considerable amourt of
city ¢ Ures to be sold, and arrangements must be made by the
bate Or the taking up of treasury bills due in April and another
thoge 1"1 October mnext, and the question of the prosecution of
let & ocal improvement works, especially paving work, already
Canadian Mineral Rubber Company, has to be con-

8i, :
dereq by the authorities.

tolq tr. teele, of the Dominion Securities Corporation, recently

S
thig yl;e ﬁ.nanc.e committee he felt that the position of the city
as tq aﬁ 18 brighter, and while he could not make any promises
1’ poiwt en a further sale of city debentures may be expected,
a favon od out that the improvement in the money market was
of we:able 8ign. The recent drop in the Bank of England rate
Worlg 4. 20int within a short time was taken by the financial
ang | 38 indication of an approaching period of easier money
OWer interest rates,

Tantforq and Dartmouth

deben:::ntfordy Ontario, has disposed of an issue of $115,000
ere; at a price of a little off one per cent. premium,
Cembep 31‘;;‘(16(1 debt of Dartmouth, Nova Scotia, up to De-

» 1913, is made up as follows: Consolidated debt,

L '
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due 1914. $17,000; schools, $20,700; ferry, $263,000; water,
$219,700; permanent sidewalks, $17,000; electric light, $8,000;
total, $545,400.

The assessment for 1913 amounted to $29,193.85; poll taxes,
$1,759.72; school tax, $576.72; dog tax, $275; fines. court fees,
rent, ete., a balance of $8,115.02, making a total of $48,630.66.
The expenditure on streets amounted to $8,279.37, less $4,633.83
for permanent sidewalks laid during the year, leaving a balance
of $3.645.54.

—e-e

CANADA’S TREASURY BILLS.

A statement of treasury bills discounted and temporary
loans effected by the Dominion government during the present
fiscal year as given by the minister of finance, follows:

August, £25,000,000. Due February 16, 1914, at 4 5-16
per cent.

September 17, £500,000; due March 16, 1914, at 4145 per cent.

September 17. £500,000; due March 16, 1914, at 33 per cent.

November 1, £170,000; due November 19, 1914, at 455 per
cent,

November 1, $1,250,000 from the Bank of Montreal at Ot-
tawa for four days, at 5 per cent.

——ea» e —
HOME INVESTMENT AND SAVINGS ASSOCIATION.

A commendable policy is being followed by the Home In-
vestment and Savings Association, which has its head office at
Winnipeg. The present rate of earnings the directors believe
will be maintained, and although the profits apparently will
permit of a larger dividend, they wisely consider it in the best
interests of the company to build up a substantial reserve out
of surplus profits. A larger dividend may come in the future.

The company has been operating for about twenty years.
When the shareholders met this week at the twenty-first an-
nual meeting, they were presented with a satisfactory financial
statement, showing an increase in earnings of about 1 per cent.
over those of the previous year, being at the rate of 15.52 per
cent. on the average capital employed of $860,339. Out of the
earnings four quarterly dividends of 214 per cent. were paid
(being at the rate of 9 per. cent. per annum), amounting in all
to $77,413. The agents’ guarantee fund was credited with $500,
which together with $500 credited to it at the beginning of the
year, out of the balance of 1912 profits carried forward, made
a total of $1,000 credited to that account during the year. There
was written off furniture account $526, and $60.000 was trans-
ferred to reserve, leaving a balance of $3,972 to be carried
forward at the credit of profit and loss.

Payments upon account of both principal and interest have
in mearly all cases been made regularly and promptly.

—eaam>o

WESTERN EMPIRE LIFE ASSURANCE COMPANY.

The Western Empire Life Assurance Company is only two
years old, but its aggressive policy and good management have
resulted in considerable progress in that time. The company
has $1,971,200 insurance in force, with an annual premium of
$54,896. This is an increase in business in force over the
previous year of 91 per cent. Policies representing the sub-
stantial amount of $1,072,200 were issued and placed during
1913. The premiums received during that year amounted to
$30,998. With other items the total income was $109,608, which
includes $2,584 cash on hand at the beginning of the year. The
income was 63 per cent. in excess of that of last year. The
expense ratio of Canadian life insurance companies is unfor-
tunately rather high. The total expenses of the Western
Empire for the past year, including death claims, was $52,907.
This was less than 48 per cent. of the income, which compares
favorably with the expense ratio of other companies.

The directors are confining the company’s investments to
first mortgages. The demand for money has permitted them to
select investments combining a good interest rate with proper
security. The sum of $42542 was invested in first mortgages
last year. The death claims paid by the company, $1,035, is
less than 10 per cent. of the anticipated claim. The total assets
increased during the year to $256,173, while the total liabili-
ties amount to $42,321.

Mr. W. Smith, the company’s president and managing direc-
tor, pointed out at the annual meeting that the Western Em-
pire has assets of $605.30 to each $100 of liability to its poliey-
holders, this, after making provision for all liabilities, as would
be required under the terms of the Dominion Tnsurance Act.

Of the called capital, more than seventy per cent. has
been actually paid in cash, which makes the outstanding stock
notes an asset of unquestionable value.

Of the amount of notes shown in the balance sheet, $175,-
000, $72,754 was due and payable during 1913. There was col-
lected from the shareholders during the year $69,154, an amount
equalling 95 per cent. of the amount falling due.

The company’s report and statement show that it has
made excellent progress, and with sound direction and manage-
ment and a properly conservative policy, it should make still
further progress in the years to come.
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JUSTIFICATION OF SCHEDULE RATING

Its Influence Upon Fire Insurance Business—Invasion
of the State into the Underwriting Field.

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

The subject of schedule rating at the present time is active
upon this continent. It will furnish the debatable ground of
the next decade. New York State, drawing the natural in-
ference that classifications were maintained by individual com-
panies for other purposes than curiosity, urged a combination
of the figures in order that the question of over or under-charging
might be settled by statistics.
ance Israel rose as in a body, deriding the mere suggestion, and
from their midst stepped out a dozen Davids to battle with
the giant Misconception.

While reactionary forces have been contending that the
figures of experience are useless for rate-making purposes they
have ignored the fact that this is only so in the measure of
their incompleteness. Insurance is based on the law of aver-
age, and averages drawn from a circumscribed experience have
no validity. It is true that the experience of one company is
no guide as to the charge that should be made for any class,
nor can the collated experience of all companies safely deter-
mine the probabilities with regard to any one risk,

But no sane company ever staked its success or failure on
any one risk. Fire, so chaotic and indiscriminate in a limited
field, occurs with amazing regularity in the mass, and experi-
ence as a whole is the only guide to successful underwriting.
‘‘Underwriters’ judgment,’’ etc., in the last analysis is still
experience, and the one and only factor that determines every-
thing but gambling.

The tremendous influence of schedule rating not only upon
the insurance business, but as a factor in fire prevention, is
indisputable. Based upon a limited experience, and often sub-

jected to the fantastic manipulation of individual prejudices, it -

has justified itself. Sooner or later it will rest upon a full
experience, with an augmented influence and impervious to
attack, the logical expression of the past.

While the various elements already noted have affected to
an appreciable extent the present standing of the fire insur-
ance business, and will undoubtedly continue to exert that in-
fluence in the future, there are other more vital and immediate
considerations that call for mention.

Has Entered Era of Co-operation

Fire insurance, intricately connected as it is with commerce
and industry. and dealing not merely with tangible and well-
defined problems, but trying to intelligently appreciate im-
measurable eventualities, continually faces new forces that in-
trude upon its horizon and is sensibly affected by the swinging
pendulum of public favor or disapproval.

Insurance as an organized business in one or more of its
many forms touches every living person in the civilized world.
Its premiums, fundamentally considered, are a tax upon the
general public. The insurance companies who make the assess-
ment, collect the funds and administer them, have to face the
problem of taxing and at the same time pleasing the public.

Fire insurance, like every other form of business activity,
at this stage of commercial progress, has left behind the age
of competition and entered an era of co-operation. Competition
unregulated has itself forced the issue, but to this, the public
regarding competition as the corrective of all abuses, is totally
blind. Compelled by cut-throat methods to adopt some measure
of self-protection. insurance companies banded themselves into
associations for the purpose of applying schedules and control-
ling rates.

This fact of rate control having seized the popular imagina-
tion as representing the dread spectre of some grinding mon-
opoly, a growing curiosity awakened. Under competition there
was an assurance of low rate, rake-offs, and rebates. Subjected
to this ironclad comspiracy, with its mystic schedules, inquisi-
tive inspectors, enigmatic forms and bewildering requirements,
there was no relief. Whole realms of possibility were opened
up, in which abnormal profits, eriminal extravagance and in-
iquitous charges assumed definite shape, and insurance became a
hydra-headed monster battening in ungodly fashion upon a
guileless people. The aid of the state was invoked. Political
charlatans, those devotees of opportunism, seized the advantage
and capitalized it. State officials. with complete knowledge, not
of fire insurance conditions, but of the popular vote, joined in
the clamor.

State Entering Insurance Field

Government insurance is not beyond the bounds of possi-
bility. Invasion of the domain of private enterprise by the
state is one phase of the spirit of the times. It would hardly
have been predicted ten years ago that Great Britain would
adopt workmen’s compensation and old age pensions, that in
the United States an ancient employers’ liability law would
give way to workmen’s compensation, or that Canada would
adopt measures of a like character as statutory decrees.

The normal tendency in insurance affairs upon this con-
tinent for many years has been for a larger and more extensive
control by the public throngh government regulation. Oppres-
sive legislation, as represented in a multiplicity of requirements,
has hampered and harassed insurance companies, while, by the
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imposition of taxation upon their activities, they have been
made the collectors of government revenue'at the expense of
their own good name. The results of this policy are unmis-
takably evidenced in the lack of virility displayed by Ameri-
can and Canadian companies. In comparison, British com-
panies, untrammelled by restrictive legislation at home, have been
the most powerful and solvent in the world. Confident of free-
dom from attack at the most vital point, they have scanned the
world, and their avenues of service are flung far and wide to
every quarter of the habitable globe.

It is useless to protest against the adverse conditions
created by widespread public dissatisfaction. As a final resort
the community will always undertake to do what it feels is not
being well done by private interests. To win and merit confi-
dence is the duty of all who serve the public.

In one respect a big mistake has been made by fire insur-
ance companies in refusing to let the people know exactly what
their insurance costs, except in a general way. They have
failed to collate and analyze their general experience in the
past, and as a result they find themselves unfortified by the
facts that might quickly dispose of the charges made against
them, It is here that the life companies have the advantage.
They have learned and published the cost of their business and
are able to show a basis of experience on which their figures
rest.

e o

SASKATOON PREPARING TO BORROW

In connection with Saskatoon’s municipal financing
and the flotation of a loan, Mayor Harrison recently visited
Winnipeg. On his return he said: ‘‘We have cut down our
current expenditure by a large sum, our taxes are lower this
year than they have been in the past and then there is the new
method of payment when half of our taxes will be paid in the
middle of the year. We will only have to borrow about half the
amount of money on current account than we have had to do
in other years, so that our position in going to the bank 18
much better than it has been for some years past.

e BB

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 30th, 1914:—
Hudson Bay M. Co., 85,780; Penn-Canadian M., 49,740; La

Rose Mines, Ltd., 87,040; Cobalt Townsite M., 248,830; McKin® °

ley Dar. 8. M., 152,870; Cobalt Lake M. Co., 126,960; Nipissing
M. Co., 135,430; total, 886,650 pounds, or 443 tons. The total
shipments since January 1st, 1914, are now 3,722,520 pounds
or 1,861 tons. :

In 1904 the camp produced 158 toms, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; 1B
1907, 4,850 toms; in 1908, 29,360 tons; in 1909, 20,941 tons; 12
1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,509 tons; iB
1913, 20,261 tons.

e B
MUNICIPAL BORROWING

Editor, The Monetary Times.—

Sir:—You have been advocating the appointment of ?
commission to supervise the borrowing of municipalities.
have had some experience in municipal matters, and I do B0
think a commission is very much use, whether appointed by th:
Dominion or local governments. To my mind, a much bette
scheme is to limit the borrowing of the municipal corporation®
to a percentage of the value of their assessed property.
is the method adopted in the United States.
not allowed to borrow more than four or five per cent. of ;
value of their assessed real estate. I think there is only OZ
city in the American Union that is allowed to borrow as muc
as ten per cent. of the value of its assessed real estate. Many
cities in the United States are almost free from debt. "

I think this matter is a very important one, and unless thld
matter of the extravagance of municipalities is taken up 8%
dealt with with a firm hand, Canadian credit will be more
less prejudiced.

Yours, ete.,
ALFRED WHITMAN.

Halifax, January 28th. o

(The point raised by our correspondent deserves go.nmd_ef“
tion. The tendency on the part of some Canadian munieipa it
to increase assessment in order to extend their borrowing powe
is not healthy.—Editor, The Monetary Times.)

—em o ——

Sir Frederick Williams-Taylor, general manager of th:
Bank of Montreal, arrived in Montreal last week. ‘_‘The _0‘;,
standing feature in my opinion,” he said in an intervi€ é
‘‘js that the monetary situation in London has
amazingly of late. London’s attitude towards Canada but
for many months, been one of extreme watchfulness,
there are indications that that attitude will now underg®
change reflecting the general improvement.”

A municipality is
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HOLLINGER REPORT IS OPTIMISTIC

Veins Have Been Found Where Sought, So Great
Things May Happen in Future

After milling 138,291 tons in the year, with a gross gold
content of $2,566,414, the ore reserves are placed, in the annual
report of the Hollinger Mines, at 845,309 tons, valued at $11.-
604.000, as compared with 644,540 tons, valued at $11,271,400,
& year ago. There is a gain therefore of 200,760 tons, and of
$332,600 over the extraction of 138,291 tons, worth $2,566,414.59,

‘‘Beyond the limits of the estimates of proven ore there
are possibilities which cannot be disregarded,’’ says General
Manager Robbins in his report.

«“For purposes of convenience in mining and to facilitate
the opening up of the lower levels, a winze has been sunk to a
total depth of 550 feet below the surface. This winze happens
o be located at a certain point upon No. 1 vein. There is no
Teason to believe that this is the only point to which this vein
Penetrates to the depth attained.

Veins Have Been Found
. ““Level after level has been opened up, and unfailingly the
Veing have been found where sought for. It is not unreasonable
en to forecast the possible results which will acerue if future
exploration proves that the principal ore bodies persist without
thange to at least the level of our deepest workings, namely,
550 feet below the surface.
‘‘Based upon this hypothesis. the extra depth of ore
bodies would account for the following additions to the esti-
Mates already given:—

Veins Tons. Value.

T Ao e e S 53,400 $ 948,000

S B e S e s 158,400 1,862,000

L R S T R A 95,700 1,162,000

i e S A G P 56,300 626,800

TR S A S RS R 41,000 451,000

S e s e R 37.500 308,400
R e s 33,500 439,600
475,800  $5,897,800

In Support of Theory _
Of the prospects of verifying his hypothesis, the general
Manager says:—
““We are located in one of the great pre-Cambrian areas
Of the earth’s crust, and the results of mining in similar rock
Omations cannot be ignored. Western Australia, Southern
‘_11?1, South Africa, and Brazil have all contributed to a
Uilding up of knowledge concerning the occurrence of gold in
€posits in these older rocks, and, as pointed out by Dr. Mal-
¢lm Maclaren. before the recent Canadian meeting of the
ternational Geological Congress, gold deposits of this type
e deep-seated in origin and persist in depth until some un-
avorable change in rock formation occurs to adversely affect
€ ‘gold-bearing lode. :
i ‘While it is true that such an unfavorable change in
+0¢k may at any time be encountered, either because of folding
e earth’s crust or through the intrusion of rock masses,
l:t We are certain that such a change has not been emcountered
the depth to which our workings have penetrated, nor has
a change been shown by the somewhat deeper diamond
ng which has from time to time been done in our vicinity.
will ‘The expectancy, therefore, that our principal ore })odigs
i all persist to at least the depth of our deepest working, is
B Unreasonable.
TaCk at the Critics 5 ;
tak I anticipate that my crities of two years ago will again
refe me to task for daring to anticipate the future (apparent-
mi;’;l‘lng to articles in The Monetary Times), but I must re-
addi shareholders that provisions for inereased milling capacity,
_ltlons to hoisting and air compressing plants, the housing
devexlnployees and their families, the planning of underground
P ,‘1 Opment, and many other items which go to swell the
l?il al expense account, result from the anticipation of events
¢h may reasonably be expected to transpire.”’’

e
dril)y
¢

—

DOrtRegina,’s board of trade has issued an excellent 'bookle,:t
Cap.rayln_g various features of the growth of Saskatchewan’s
tifuibal city. The sub-title of the booklet is, “A city of beau-

.buildings and paved streets, an educational centre.’

B ;
ml::tntls also a (ity which is encouraging industrial develop-

tieg . and information relative to Regina’s needs and facili-
Mr ian be obtained from its board of trade commissioner,
'D' T, McDonald. ; v
been I. Hatch, vice-president of the Institute of Mining, has
tion osub]ected to severe criticism since he acceptt_ed a posi-
Dany n the board of the Kirkland Lake Exploration Com-
of som he London Financial Times says that at the request
hag , e large shareholders and his co-directors Dr. Hatch
agreed to accept the post of consulting engineer to the

inspﬁ:ﬁy and leaves at once for Canada to make a tour of
Hatep on and report upon the Kirkland Take district. Dr.

l‘eno‘lllnzvm retain his seat on the board of directors, but has
ed his interest in the call option.
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VALUE OF LIFE INSURANCE

1%
For the Critics

BY C. A. HASTINGS.

Special ailments call for special remedies. There are
some cases in which those who have special needs can meet
them without any difficulty and at a moderate premium, if
they know the right way in which to set about it. There are
many men who endeavor to contrive all sorts of arguments
to perplex the insurance agent, and in this article, I, pro-
pose to quote one phrase which is quite a common one and
intelligible ; namely, I want a policy ‘that will begin to pay
money to me when I want it and which will stop taking money
from me.” The reply is, undoubtedly, an endowment policy
with annuity provision.

Will Purchase Larger Amount.

This man may desire not only the protection to his
estate to be paid not in one lump sum, but to be spread over
a number of vears, as fixed in the contract, and absolutely
independent of the fact that he may or may not live to meet
the premiums; he will find that under this plan, annuity dis-
bursements, his premium will purchase a much larger amount
in total disbursements than it would if the contract called
for a single payment.

Yet again, he may require only a pension for himself
and wishes to buyv the largest obtainable amount of annuity
for whatever sum he is prepared to put on one side for a
certain number of vears, but if he dies he is prepared to lose
all the premiums he has paid in; he will find he can secure
an annuity large enough to live upon in old age for quite a
small premium, either in one lump sum or by annual pay-
ments. What he wants to be sure of is the pension and he
does not have to bother himself about the endowment insur-
ance part of it at all.

Opportunities for Investment.

Life insurance is not only a means by which a man makes
more or less adequate provision for his wife and family—it
also offers opportunities for the investment of savings to
distinct advantage, but few people understand with what
completeness companies are prepared nowadays to meet the
needs of the public, and the plan I have endeavored to illus-
trate is only one out of the many different forms of contract
which gives some idea of the adaptability of life assurance.

———

CANADA PERMANENT MORTGAGE CORPORATION.

The policy of the Canada Permanent Mortgage Cerpora-
tion in continually strengthening its position rather than pay-
ing too much in dividends out of earnings, once again proved
a bulwark during the past year. Mr. W. G. Gooderham. the
company’s president, addressing the shareholders this week
at the annual meeting, pointed out that the financial strin-
gency has been so great locally, as well as abroad, and the
available funds so inadequate, that a number of depositors
and currency debenture holders required a portion of the
funds hitherto left with the corporation. These amounts,
however, were more than made up by the increase in sterling
debentures, notwithstanding the unusually favorable terms on
which large amounts of government and municipal bonds
have been offered to British investors and the high rate of in-
terest regulated by the Bank of England during the past year.
Therein, the company’s sound policy proved itself an asset
of great value.

Comparing last year's results with those of 1912, it is
seen that the moneys entrusted to the corporation increased
during 1913.by $227,421, or from $21,058,230 to $21,285,661,
notwithstanding a decrease in local debentures and deposits,
also that the total assets have increased by $527,522, and now
amount to $31,826,618.

The company has paid a dividend of 10 per cent. and
has also been able to add to the reserve fund the same sum,
$250,000, as during the previous year when the dividend was
only o per cent., bringing that fund up to $4,250,000. The
undivided profits have been increased by $34,626, and they
now amount to $130,654.

The net profits for the year, after deducting interest on
borrowed capital, expenses of management, and all charges
and losses, amounted to $884,626, which, with the sum of
$06,028 at the credit of profit and loss at the beginning of the
year, made the total available for distribution $080.654. This
amount has been appropriated as follows :—Dividends, $600,-
0o0; transferred to reserve fund, $250,000; and balance car-
ried forward at credit of profit and loss, $130,654.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losse:
and Insurance

Elm River, Man.—January 28—Schoolhouse. Loss and
cause unknown.

Brantford, Ont.—January 26—Sligshy’s mill. Loss, $400
Cause unknown.
Vananda, B.C.—January 28—Business section. Loss and

cause unknown.

Fort Qu’Appelle, Sask.—January 25—French Pork. Loss
and cause unknown.

Sintaluta, Sask.—January 23—Hastings Elevator. Loss
and cause unknown.

Sorel, Que.—January '26—Mr. J. Deblois’ stable. Loss,
$500. Cause unknown.

_ Sicamous, B.C.—January 30—Canadian Pacific Railway
hotel. Loss and cause unknown.

Owen Sound, Ont.—January 30—Owen Sound Iron
Works. Loss, $500. Cause, stove.

Englehart, Ont.—January 20—Dr, Velouieux residence.
Loss unknown. Cause, upset lamp.

Halifax, N.S.—January 30—St. George’s Church parish

hall. Loss, $2,000. Cause unknown.

Port Weller, Ont.—January 31—Wanamaker store. I.oss
unknown. Cause, overheated stove.

Athabasca, Alta.—January 26—Municipal offices. Loss,

$2,000. Cause, probably overheated stove.

Sydney, N.S.—January 25—Cape Breton Electric Com-
pany’s wharf. Loss and cause unknown.
: Regina, Sask.—January 26—Regina Candy Store, Ham-
ilton Street. Loss, $500. Cause unknown.

Granby, Que.—January 26—Granby Laundry, owned by
Mr. W. B. Noves. Loss and cause unknown.

Sudbury, Ont.—January 28—Mr. M. Alvarez’s premises,
O’Connor Park. Loss slight. Cause unknown.
. Sarnia, ont.—January 28—Doherty Stove Works, japan-
ning-room. Loss slight. Cause, spontaneous cumbustion.

New Clasgow, N.S.—January 24—Sieveright & Com-

pany’s building, Provost Street. ILoss slight. Cause wun-
known.

Winnipeg, Man.—January 26—Western Union Bakery,

Louise and Logan Avenue., Loss, $1,000. Cause, overheated
oven. :

Dartmouth, N.S. January 29—Greenvale School. Loss,
$30,000. Insurance, building, $13,000; contents, $1,400.

Cause unknown.

.. Hamilton, Ont.—January 28— Mr. J. Ellsworth’s frame
oil storehouse, 113 Cathcart Street. Loss, $300. Cause, spon-
taneous combustion.

Port Arthur, Ont.—January 26—Henderson Bros.’ store,
Square 88, Cumberland = Street. Loss, $30,000. Cause un-
known. Fifth fire in building in five years. '

Montreal, Que.—January 24—Mount Royal Maaufactur-

ing Works, 1504 Sussex Street. Loss, $2,000. Cause un-
known.
January 26—Mr. A. Bourbonnais’ store, 413 Church

Avenue, Verdun. Loss, $2,500. Cause unknown.

Vancouver, B.C.—January 27—Avenue Dye Works, 711
Keefer Street. - Loss. $1,000. Cause unknown. Mr. R. A.
Donaldson’s store, 1833 Fourth Avenue. Loss, $2,000. In-
surance, $1,500. Cause unknown.

. January 28—1100 Nelson Street.
insured. Cause, overheated furnace.

Ottawa, Ont.—January 23—Mr. G. May’s residence, 306
Frank Street. Loss, $300. Cause unknown,

Ja.nuary 24—21-29 Fifth Avenue, owned by Mr. C. Rupert,
37B Fifth Avenue. Loss, $5,000. Cause unknown.

January 28—3, 5 and % Park Street, Eastview. Loss,
$3,300. Cause, probably overheated stove.

Saskatoon, Sask.—January 16— Saskatoon Band-room.
Cause, spontaneous combustion.

January 21—Mr. R. J Berry’s hotel. Loss, building,
8100; contents, $3,400. Insurance, building, $110,000; stock,
$47,000. Insured with Guardian, Law Union, London, New
York Underwriters, Hartford, Caledonian, Atlas, Occidental,
British and Canadian Underwriters, L.ondon and Lancashire,

Loss, 81,500; partially

General, Sun, Springfield, Protected Underwriters. Cause
unknown. :
January 23—City of Saskatoon’s portable boiler. ILoss,

$200. Cause not known.

Toronto, Ont.—January 13—Mr. J. White’s store, occu-
pied by Mr. H. Short, 688 Queen Street East. Loss, build-
ing, $30; contents, $10. Cause, thawing pipes. Mrs. V.
Adan’s residence, 88 Charles Street: owned by T. S. Bayles.
Loss, building, $1,000; contents, $400. Cause. plumber’s
fire-pot ignited woodwork. Factorv, 15 Fisher Street, occu-
pied by J. W. Smith, J. W. Woolnough. Parker Bros.,
Rudolph F. Lembke ; owned by W. Rankin Company, Dundas
Street. Brick building, 86 Richmond Street East, occupied
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by H. W. Knight Bros., John Underwood & Company. Loss,
contents, $200; building, $50. Cause unknown. { q

January 14—Mr. M. Weinraub’s dwelling, 168 Richmon
Street West. Loss, contents, $10; building, $5o. Cause,
overheated stovepipes. Mr. C. Bowden’s residence, 253
Annette Street; owned by Mr. J. C..Tovell. Loss, contents,
$50; building, $s550. Cause, thawing pipes. Mr. .
Strickland’s residence, 3 Tomlin Avenue. Loss, contents,
$50. Cause, overheated stove ignited mattress. Mr. :
Stein’s residence, 62 Anne Streg:t. Loss, contents, $25;
building, $100. Cause, defective furnace.

]anal'mr$y 15—Mr. J. Jemning’s residence, 223 Rhodes
Avenue. Loss, $25. Cause, defective chimney.

anuar !
Stregt Wes}t’. Loss, contents, $25; building, $100. Cause
unknown. Mr, M. Close’s residence, 22 Gerrard Street West.
Loss, contents, $10; building, $10. Cause unknown.

January 17—Victoria University, Queen’s Park. LOS?
$50. Cause unknown. Mr. J. H. Conboy’s store, 13837 Du:
ferin Street, owned by H. Hudson. Loss, building, $zoO;
contents, $200. Cause, oil stove exploded. Grimshaw Bros.
automobile, 24 Brookmount Road. Loss, $50. Cause, short
circuit in motor : :

January 18—Mr. M. Shiniman’s residence, 409 Runny-
mede Road. Loss, $30. Cause, defective grate. 4

January 20—Mr. G. Cook’s stores. Loss, contents, $100;
building, $200. Cause unknown. Mr. J. J. Galbraith’s store,
35 Queen Street West. Loss, $500. Cause unknown.

January 21—Hagar & Son’s office, 15 Dundas’ Street.
Loss, $75. Cause, overheated stove. Mr. L. Luffer’s store,
84 Louisa Street, owned by S. ]J. Bernkranty, 25 Bellevue
Avenue. Loss, contents, $25; building, $5. Mr. W. J. Bow-
man’s automobile, 506 Palmerston Avenue. Loss, $ro0.
Cause, ignition of gasoline.

Janu%xry 26»~Gogid Crest Lunch, 37 Queen Street West-
Loss, $25. Cause unknown. Hartshorn Stewart Manufac-
turing Company, 54 River Street. Loss, $25. Cause, spon-
taneous combustion. F

January 28—Store, 822 Yonge Street. Loss, Mr. J. k.
Giles’ building, $250; contents, $1,000. Mr. T. A. Bateman,
$75. Cause, defective wiring. Mrs. D. Gadway, 160 Jarvis
Street. Loss, $50. Cause, chair too close to register.

—_— o —————

CROWN LIFE INSURANCE COMPANY.

An unusually large amount of new business, $4,706,824
was written by the Crown Life Insurance Company last yeal
an increase of $705,804 or 17.5 per cent. over 1912. This 1S 2
creditable record for a year of financial stringency, tendlnﬁf'
to show that the company and its agents took advantage ©
adverse money conditions to press uvon their prospects t'he
need for life insurance. The awgregate amount of pohcle:
issued and revived last year was $4,604,795. The total amou®
of insurance in force at the end of 1913 was $11,600,708, a8
increase of $1,503,019 as compared with the business in .forC_G
at the close of 1912. The average sum assured per policy 1
$1,842. : o

The total assets of the Crown Life, an obviously lﬂi
portant item, increased in 1913 by $252,412, or 19.7 per cent
and now amount to $1,536.380. The policy of investment 1
first mortgages on improved farm and central city propertys
to an amount not exceeding 50 per cent. of a conservatlvf
valuation in each case and at a good rate of interest, was CO”d
tinued throughout the yvear. The rate of interest on investe
assets averaged 6.87 per cent., an increase of 1% per cent
over the interest-earning rate of the preceding year. 7

The company obtained a substantial cash income last ye?
amounting to $442,070. a gain of $74.102 over 1912.
sum included $360,102.66 received in premiums, first year al
renewal, $72,120 in interest and rents, and $740.00 on capit
account. Outstanding and deferred premiums amounted 3_
the end of the vear, to $07,688, after deducting cost of coll€C
tion. and interest and rents due and accrued amounted to &
additional $27,88s. : g

The company’s reserve fund for policyholders, in accor i
ance with the government standard, now amounts to $1,21‘;’
871, an increase for the year of $199,820. Provision has be‘:e
made for all liabilities, both on account of policies in for
and of those which have lapsed, but which mav be revwfs’
also for death claims awaiting proof, shareholders’ surP:n
and dividends, taxes accrued, etc. After providing for -
such liabilities the company’s surplus at the end of the Y@ p
amounted “to $255,802.42, as compared with $104,258.28 4
December 31st. 1012, an increase of 31.7 per cent. for the yé2

The Crown Life Insurance Company, as indicated by ®"
annual report enjoved a vear of great activity and pro‘z’ff’ﬁifax
New provincial azencies were established in St. John. Hall 1
and Charlottetown and these complete the company’s chan
of branch offices from the Atlantic to the Pacific.

——  ewoe

The Chilliwack board of trade has elected the fo“OWing

officers: president, Mr., W. L. Macken: vice-president,
J. H. Ashwell; secretary, Rev. A. E. Roberts.

16—Mr. S. Davidson’s residence, 24 Gerrard ’

et
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CANADA’S EXPENDITURE ESTIMATES

Decrease from the Amounts Provided Last Year—No
7 Change in Provincial Subsidies

The Dominion Government, in its main estimate for the
Coming fiscal year, has maintained the general}y prevalent
policy of economy. Compared with last year’s estimates, there
18 a decrease of nearly $12,000,000. The aggregate is $190,-
735,176, as compared with $202,656,166 last year, a decrease of
$11,920,990. Of the total estimated outlay $1.46,186,126 is to
be on consolidated aceount, while $43,949,050 is chargeable to
capital,

Summary of Main Estimates T ek
The Tollowing is a summary of the main estimates sub-
mitted :—Public debt, including sinking fund, $14,917,926;
Charges of management, $498,450; Civil government, $6,681,-
045; " Administration of justice, $1,430,983; Dominion police,
$122 472; Penitentiaries, $804,300; Legislation, $1,736,526; Arts
and agriculture, $3,950,000; Quarantine, $248,000; Imm1gra.t1.op,
$2,103,800; Pensions, $309,086; Superannuation, $400,000; Militia
and defence, $10,867,000; Railways and canals.—mcomg,_$l,044,-
117; Public works—income, $28,330,048; Mall. subsidies and
Steamship subventions, $2,697,367; Naval service, $2,460,000;
Ocean and river service, $1,257,300; Lighthouse and coast ser-
Vice, $2,592,100; Scientific institutions, $508,600; Marine hos-
Ditals, $78,000; Steamboat inspection, $73,000; Fisheries, $1,-
447,900; Subsidies to provinces, $11,259,360; Mmes and geo-
logical survey, $559,900; Labor, $80,800; Indians, $2,226,137;
Royal Northwest Mounted Police, $894,347; Government of the
Northwest Territories, $8,000; Government of the Yukon Terri-
tory, $353,000; Dominion lands and parks, $3,532,689; Miscel-
aneous, $952,950; Customs, $4,210,000; ~ Excise, ,$965,078;
eights and measures, gas and electric light inspection, $307,-
50; Adulteration of food, ete., $53,000; Railways and canals—
Collection of revenue, $16,260,500; public . works—collection of
Tevenue, $803,400; Post office, $13,958,564; Trade and commerce,
$5,802’595; Total consolidated fund, $146,786,126. _Railways
and canals—capital, $29,983,050; public works—capital, $11,-
690,500; Public works—capital, marine departmen'_t, $2,275,500;
Tota] capital, $43,949,050; Grand total, $190,735,176.
The Transcontinental Railway is to be finished, the Hudson
Bay Railway rushed, and terminals provided. The Welland
“anal work goes forward, while harbor improvements are pro-
Vided for at Halifax, St. John, Quebec, Montreal, Toronto,
amilton, Sault Ste. Marie, Vancouver, Victoria and Esquimanult.

Assistance to Agriculture

Under the agricultural aid act, the provincial votes are as
fo110“78:——0111::tri()g, $230,868; Quebec, $187,409; Nova Secotia,
$61,144; New Brunswick, $49,407; Prince Edward Island, $27,-
832; British Columbia, $52,799; Manitoba, $58,075; Saskatche-
wan, $61,152; Alberta, $51,310; Veterinary colleges, $20,000;

otal, $80 i : :

’uilico’ov?rgrks estimates include the following capital ex-
Penditures for the continuance of big works already in progress
%0 harbors and rivers:—Esquimault—dry dock, $250,000;

Tench River waterway improvements, $500,000; Hahfax—'dry
dock, $250,000; Port Arthur and Fort William—harbor and river
’ lmI’l'Ovemeuts, $1,000,000; Quebec harbor—dry dock at Lauzon,

,000,000; Quebec harbor—deep water wharf at Levis, $50,500;

Uebec harbor—River St. Charles, improvements to navigation,

7501000; 8t. John harbor, N.B.—improvements, $3,000,000; To-
ronto harbor—improvements, $1,000,000; Vancouver harbor, B.

‘\improvements, $1,000,000; Victoria harbor, B.C.—improve-
ments, " $1,100.000; Total, $11,690,500.

Provincial Subsidies e
The subsidies to the provinces are practically the sam
tast year, no increase beigg granted as was asked by the re-

‘ent inter-provincial conference. They are as follovvsi914

Ontari $2,396,378.88

bec . 1,969,630, 28
636,666.86

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

M::,f;unswick ............................. : 22(7),%3.%2
ruehianr ittt e st Mo Sl meA e ,450,757 .
grfﬁsh N R e ggiég? gg
Aﬁ?: HAWard  TRIANG . o s o nesien soasresonss s b
Tta 88 Ssesnsennesan s sssss s etse sl 3 y .
L R R s 1,551,820. 60

$11,008,402.26
—_——eae ——

City Treasurer Coady explained to the Toronto board
°f.C0ntrol that it is advisable to provide ways and means to
alse the money in advance of the construction of works,
and Suggested that application be made to the legislature for
e to issue $5,000,000 in the form of either treasury bills
= short-term bonds, to be redeemed from vear to year out

of the proce i » debentures as they
eds of the local improvement
;nay be profitably disposed of. Mr. Coady also favors financ-

sim.IWateerrks revenue, mains and ?0%150 servic‘}fs o_r:(‘g
tar pl at a sum of $1,000,000 be rais
for t}, Plan, and suggests that

€ purpose.

_>—

lowing officers:
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INCOME TAX AND CANADIAN BANKS

How the United States Income Tax Law Affects Can-
ada’s Chartered Institutions

The simplest, most convenient and up-to-date method em-
ployed by large corporations for payment of their bond interest
18 by means of coupons.

Attached to all bonds which are issued are coupons pay-
able at certain times of the year for amount of interest due.
At due date the holder of the bond cuts off the coupon and
pays it into his bank account, receiving immediate credit for
same. It means a saving of time to investors, who are then in
a position to get their interest on the day it is due.

As far as the United States is concerned. this happy era
has come to an end with the introduction of the income tax,
which was enforced on November 1st, 1913, says The Teller,
the staff journal of the Sterling Bank of Canada.

Means a Big Change

Previously a matured coupon on the bond of a solvent cor-
poration was practically considered as cash, being payable to
the bearer and consequently no endorsement required. The
new regulation means a big change, especially as many banks
will now only acecept coupons for collection.

Where banks formerly cleared coupons through the clear-
ing house like cheques, they were paid on the day on which
they matured. Now the debtor corporation or fiscal agent
must look over the coupons to see whether the proper certifi-
cate is attached. This naturally means delay in payment, for
many thousands of coupons may be presented in one day but
cannot be examined and paid the same day. In this way it
may often happen that a Canadian bank will have to wait as
long as a week before being credited with the coupons.

The income tax law, like all other similar tax laws, is
rather a complicated one, but for our purpose it is not necessary
to set it out in detail.

Scope of the Law

Briefly, the rate of taxation is as follows:

Persons having a net income in excess of $3,000 ($4,000
if married) are subject to a tax of 1 per cent. on the excess.
This is called the normal tax.

On incomes in excess of $20,000, and not exceeding $50,000,
an additional 1 per cent. is levied, and with an increasing seale
for larger incomes as high as 7 per cent. on net incomes in
excess of $500,000.

According to the treasury regulation, if a coupon is not
accompanied by a certificate of ownership, the first bank, trust
company, banking firm or individual receiving coupons for col-
lection, or otherwise, shall deduct or withhold the tax and at-
tach to such coupon its own certificate giving the name and
address of the owner and setting forth the facts that they are
withholding the tax on it.

As far as other payments are concerned, it says that any-
one who may make periodical payments of salaries, rent, in-
terest or other income, amounting in the a, gregate during the
year to $3,000 or over, to an individual or individuals, but not
to corporations who are resident in the United States, a tax of
1 per cent. must be withheld and paid to the government, with
particulars of the tax. Failure to do this makes the defaulter
liable for the amount of the tax.

United States Method to Collect Coupons

American banks will no longer accept for collection cou-
pons from Canadian banks unless the necessary certificate is
attached to them. Two kinds of certificates will cover require-
ments:

1. Certificate of ownership, claiming the owner is a ecitizen
of Canada (or elsewhere than the United States), and therefore
is exempt from tax.

2. Certificate of ownership stating owner is a citizen of
United States, but claims deduction of tax for the reason that
his income is within the exemption amount.

Where Canadian banks have part of their investments in
United States bonds, they need simply to have a certificate made
out for themselves claiming exemption on the ground that they
are a Canadian corporation.

Tax-Free Coupons

Coupons which are not subject to tax are those for interest
on United States bonds, state or municipal bonds. These cou-
pons will therefore be dealt with along the old lines,

EEE—— 2 —

The Montreal section of the Quebec Life Underwriters’
Association at their annual meeting recently elected the fol-

i : . bresident, Mr. Geo. E. Williams, North
American Life; vice-presidents, Messrs. J. A. Goulet, Metro-
politan Life, and C., C. Fauvin, New York Life; treasurer,
Mr. E. F. Pelton, New York Life; secretary, Mr. R. M.
Cushing, Sun Life of Canada: board of management, Messrs.
G. A. Carr, Metropolitan Life; H, I.. Shaw, Imperial Life:
H. G. McCuish, Manufacturers Life; A. B. Haycock, Canada
Life; W. C. Gaden, Sun Life of Canada. Addresses were
given by Mr. J. B. Morisette, president of, the Dominion I.ife
Underwriters’ Association, and by Mr. John Hetherington.,
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ONE PLAN OF GROUP INSURANCE

Yearly Renewal Term Plan is Only One Generally
Issued—Opposition of Fraternals

After discussing the question of ‘‘no medical examination’’
in his address on group insurance to the Toronto Insurance In-
stitute, referred to in these columns last week, Mr. V. R.
Smith, B.A., A.LA., of the Confederation Life Association, re-
called that so far only one plan of insurance has been generally
issued, that is, the yearly renewal term plan. While in theory
there is no objection to issuing any of the usual plans, yet in
practice the plan adopted has few, if any, objections and gives
equitable results, said Mr. Smith. Unless there is some cause
at work in the group to increase the percentage of the old ages
and reduce the percentage of young ages, the natural, or yearly
renewable term plan will furnish in effect when applied to a
group level premium insurance. Of course it is possible the
insurance benefit when applied to the group will tend to reduce
withdrawals, especially at the older ages, and the voluntary
withdrawals at the older ages will be few also. but the effect
of this in increasing the premium rates will be gradual and not
felt for some time while there is the counterbalancing feature
that an employer paying the premiums will endeavor to obtain

only young employees.

Avoids Surrender Values

Renewable term insurance has the additional advantage that
it avoids all question of surrender values on withdrawal, as
there is no accumulation of reserve under this plan. and any
other plan would introduce this troublesome question. The
average premium rate under any plan, under which the premium
was based on age at entry, would give a high premium at first,
decreasing rapidly as the old ages at entry disappeared till a
practically stationary premium was reached. As a rule under
limited premium plans there would be a sudden drop when the
original group reached the end of the premium-paying period.
The ultimate premium rate, after deducting allowances for sur-
renders, would be less than the renewable term premium since
a substantial reserve would have been accumulated, the interest
on which would help pay the claims. So far the renewable
term plan has proved very satisfactory in taking care of the
life insurance, even when combined with the features of acci-
dent, total disability and pension schemes.

Premiums are usually collected monthly. Withdrawals and
new entrants are taken care of automatically by the so-called
negative accounting system. Each month’s premium. is ad-
justed for withdrawals or new entrants for the preceding month.
The large amount of insurance carried reduces the percentage
of cost of collection to a very low figure, and is not as costly
as one aceustomed to annual premiums would suppose.

Premiums Must Be Adequate

Regarding premiums, Mr. Smith said the first essential is
that the premiums should be adequate. Taking into account
the cost of collection of the premiums, the commission to the
agent for introducing the business. the cost of head office work
necessary to handle the business and the cost of the mortalit;
that is to be experienced in the group. In view of the experi-
mental character of the business, group insurance should be on
the non-participating plan, but if it is written on the partici-
pating, then it should be considered a special class for dividend
purposes.

No diseussion of group insurance would be complete that
did not give some consideration to its merits, its claim to sup-
plying a real demand, and to doing a real work in the com-
munity. I touched, in the beginning, upon that phase of modern
civilization, the wave of social betterment-ideas that are sweep-
ing over the world, the recognition on the part of the employer
of labor of his obligation to his employees, causing him to en-
deavor to provide against those contingencies which threaten
the dependents of the wage earner with dire distress if no pro-
vision has been made for their protection. Group insurance
provides the means whereby the employer can provide for his
employees against the contingency of ‘‘premature death,’’ and
so doing, satisfies his sense of obligation in one very important
particular at least. - The need and demand for this class of
insurance is clearly shown by the amount of social insurance
legislation that is being daily demanded and passed in our
legislatures. The employer by removing from his employee’s
mind the dread of the results of such a contingency as prema-
ture death. obtains a better and more efficient employee, attracts
and keeps with him the best workers in his field. The employee
obtains insurance free or substantially so, during the active
period of his life when his responsibilities are heaviest, and

he obtains a rewfrd for efficient and persistent service. The

unity arge benefits by reason of the fact that families

are protected; who, through the inability of the wage earner
to obtain insurance through the regular channels or through
his procrastination or neglect, are suddenly thrown with erush-
ing force from respectable comfort into distressing poverty.
The wage earner is educated too, in the advantages of insur-
ance through personal concrete examples, and the agent is often
able to place further insurance in the regular way.

Group insuranece claims that it is more economical and
furnishes insurance at a low cost because there are no medical
fees, no cost of soliciting individuals, because there are ad-
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ministrative economies from dealing with a large group through
a single individual, and finally, but not least, because there is
lower lapse rate.

It was to be expected that a departure from the usual
methods of insurance, so radical and novel as the insuring of a
large number of individuals without medical examination, would
call forth some adverse eriticism, but I doubt if the originators
of the scheme were prepared for the bitter hostility that came
from the fraternal insurance ‘organizations. The Associated
Fraternities of America have drafted an act which they are
endeavoring to have passed by the various states of the Union,
requiring medical examinations of life insurance, other than
industrial, prohibiting so-called group insurance and providing
a penalty.

Fraternal Opposition Strong

Their opposition rests upon the charge that the ‘‘old line’”
companies are endeavoring to secure the reinsurance of a whole
lodge. This is really twisting, and is vigorously denied by the
insurance companies, who point out that it was never the in-
tention of group insurance to take such contracts, because a
lodge consisting of members engaged in different occupations,
in different localities, banded together for the principal purpose
of insurance, are not groups recognized by the definition of
group insurance as given at the beginning of this paper.

A reason for the opposition of the fraternals which I have
heard, but have not seen in print. is that in a small locality
supported by a large manufacturing establishment, the lodges:
are depleted of a large proportion of their members when the
employer places a group insurance contract. In the report of
the Committee on Statutory Legislation of the Associated Fra-
ternities of America to 1913 annual session held at Chicago,
August 18th, 1913, appeared the following reason for prohibit-
ing group insurance: ‘‘As a field of effort it is imprudent, un-
safe, and only promises disastrous experience to the group, an
is a chimerical experience fraught with possibility of most dis-
astrous nature to companies allowed to launch therein.’’

Arguments advanced in such terms need hardly be con-
sidered, especially when betraying such tender solicitude for
the welfare of a most dearly beloved rival.

Mr. Smith’s remarks regarding the argument advanced,
that group insurance constitutes a discrimination, and regard-
ing the views of insurance commissioners of the United States,
will be printed in The Monetary Times next week.

—_—————-——————

OCCIDENTAL FIRE INSURANCE COMPANY

With capital stock of $500,000 subscribed and with good
management, the Occidental Fire Insurance Company, ©
Wawanesa, Manitoba, has been able to present a satisfactory
balance sheet for the past year. There is cash on hand an
in bank amounting to $62,806. Other assets are municipa}
debentures, $74,500, and mortgage loans, $167,613. Agents
balances and bad debts written off total $32,118, real estate
office buildings, furniture, etc., are valued at about $14,000+
and there is interest accrued to the sum of $8,655. The un~
called capital stock amounts to $330,926.

Among the liabilities are losses under adjustment a8
gregating $11,514 and re-insurance payable $12,688. There
is a net surplus of $75,416, a substantial sum. The reserve.
for unearned premiums is $91,116. This is the full amoun
required by the Dominion government. The financial staté”
ment is a good one. !

——

PRUDENTIAL LIFE OF WINNIPEG

Judging by the figures presented at the annual meetings
the Prudential Life Insurance Company of Winnipeg 54
made considerable progress in the past five years. This 1%
reflected at a glance in the following statistics:—

8. 1910. 1913

100 :
Insurance in force $2,230,200.00 $4,277,028.00 $8,617,015:09

Total income .... 78,787.00 126,126.00 235,112-
ASSBLE. o i e 103,023.00 256,172.00 623,370-9%
Total guarantee to
policyholders . 438,887.00 773,632.00 1,462,296-90
{4
ars

The third item includes the reserve and uncalled 8Y
antee fund. '

During 1913, new insurance issued and insurance ré
ceived amounted to $2,623,404. The total insurance in forc€
was increased to $8,617,015, subject to an annual 'premluf"
of $272,150. Death claims last year amounted to only

$12,466. The cash income from premiums, interest %ﬂdnala
ee

other sources amounted to $235,112. There has '8
steady increase in the growth of the company’s asse,d;
which now amount to $623,370. The Reserve Fund, wh

is based on the Hm. 3% per cent. Table, with deductions as
per Dominion Government standard, amounts to $410:47>

The balance sheet presented at the recent annual meetmlg
held at the company’s office at Winnipeg gives consldl’fabt'
details of its present position. Of the total assets, amo‘-l(’;s
ing to $623,370, $280.065 is in mortgages, real estate bon ;
debentures, etc. Gratification at the results of operatl_f’fl
last vear was expressed by several speakers at the meeting-




February 6, 1914.
PROMISING OUTLOOK FOR MUNICIPAL BONDS

Last Year’s Experience Surveyed—sSome Criticism for
Consideration

According to records of the Dominion Securities Corpora-
tion, securities issued by municipalities during the past year
attained the unprecedented amount of $115,761,925, or con-
siderably more than double the total of $48,414,962 for 1912.

These were distributed over 165 eastern municipalities, to
the amount of $61,914,134, and 180 western municipalities (in-
cluding the large school distriets) to an aggregate of $53,
847,791, and these figures do not take into account the bonds
issued by small villages and lesser school districts of Western
Canada, which would amount to at least $2,500,000.

Of the total, Great Britain absorbed $67,775,5610, or 58.55
per cent., Canada $25,850,653, or 22.33 per cent., and the
United States $22,135,762, or 19.12 per cent.

The beginning of 1913, owing to the sharp fall in prices
which marked the latter part of 1912 and the generally un-
satisfactory condition of the municipal bond market during
the whole of that year, found many municipalities carrying
heavy loads of unsold bonds, held over in the hope of im-
proved conditions. Moreover, those which had resorted in 1912
to short-term financing by treasury bills and certificates were
faced with the problem of refunding these at maturity by the
sale of permanent securities.

Gradually Receded to Low Levels

These circumstances, which were commented on previously
by Mr. B. R. Wood, in his review for 1912, combined with the
war alarms and tight money to start 1913 under unfavorable
conditions, while, as the year progressed, the unusual activity
Wwith which our municipalities issued new securities produced
a marked over-supply. In consequence, the shaded prices of
the early part of the year gradually receded to low levels,
Where an unusually large amount of funds was attracted to
municipal investments, including much capital that had for-
merly sought other fields. During September and part of
October the buying was most aggressive, and prices showed a
t‘311<1ency to harden. Continued heavy offerings, l{owe\(er, a.nd
unfayorable developments in the general financial situation
abroad, caused further declines, and London unfierwnters, by
a so-called ‘‘self-denying ordinance.’”’ for a period absolutely
Tefused to take on any new commitments for that market.
_Later the situation eased somewhat, but though the various
issues which followed were offered on better terms than ever,
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even then the underwriters were with few exceptions left
with a large proportion of each on their hands at the closing
of the lists.

A significant feature of the municipal issues of the year—
and indicating the trend of the market—was that later of-
ferings of similar securities by our cities realized substantially
lower prices. For instance, Winnipeg £750,000 4% per cent.
stock was offered in February at 100, but in July £690,000
was put out at 97. Edmonton offered £1,068,000 5 per cent.
bonds in April at 100% and £900,700 in September at 96.
Montreal made two large issues of 414 per cent. stock in March
and May at 100, but offered £1,500,000 additional in November
at 981%. These successive issues gave rise to some adverse
criticism of the policy followed in not arranging for the year’s
financing in one large issue. instead of several smaller ones.
While the objection seems well taken, examination would prob-
ably show that the course adopted was the only practicable
one at the time. Nevertheless, the eriticism should be carefully
noted and municipalities strive to make their financial plans
as “comprehensive as possikle, so that when issues are offered
they will cover the requirements of the current year.

Reasons for United States Purchases

The most noticeable feature of the year was the excep-
tional interest displayed by American investors in Canadian
municipals, the amount directly purchased by them being
19.12 per cent., as compared with 8 per cent. in 1912; the total
reaching the unusual figure of $22,135,762, which would, no
doubt, be increased to over $30,000,000 by indirect transactions
which it is impossible to record. A glance over the prices ob-
tainable for American municipal debentures of equal merit.
with Canadian issues shows one reason for the increased buy-
ing, as the yield from ours shows a markedly greater return.
Moreover, the Canadian houses displayed an unusual aggres-
siveness in the American market, while important American
firms have been active in recommending Canadian municipals.
to their clients, with very satisfactory results to themselves
and the investors. The province of Alberta, cities of To-
ronto, Vancouver, Victoria, Saskatoon, Edmonton, Calgary, Hali-
fax and Westmount are among those having placed large blocks-
of their securities in the United States.

The outlook for 1914 is very promising for an active mar-
ket in municipal bonds. The slackening in trade generally
will gradually work money conditions easier and stimulate a
brisk demand, while the onerous terms accepted in 1913 by
municipalities will undoubtedly cause them to be very care-
ful in their capital expenditure, and. in consequence, curtail
their issues. - Prices should, therefore, gradually advance. In
fact, the terms just recently obtained by some Ontario towns.
and cities already indicate a rising market.

Eastern Western Sold in Sold in

Month Total Munieipali- Municipali- Sold in United Great

Issues ties ties Canada States Britain
i e $ 9,521,711 $ 7,189,252 $ 2,332,459 $ 108.500 $ 2,231,959 $ 7,181,252
L e G 6,501,816 2,172,176 4,329,640 1,851,816 1,000,000 3,650,000
Tl e e 10,275,028 9,605,437 670,491 1,696,649 1,579,553 6,999,726
e R SR R 13,379,535 - 3,604,254 9,775,281 1,275,425 775,000 11,329,110
e 12,527,198 8,082,510 4,444,688 9,554,945 660,000 9,312,253
R s 4384851 2,163,379 2,091 472 1,784,851 BHAEI00 - - b uied ok
o e e 0,453,574 2,324,718 7,128,856 2,882,824 730,750 5,840,000
S R R 8,294,852 5,832,750 2,462,102 1,691,272 6,132,000 471,580
B 4,742,172 2,952,115 1,790,057 2,433,952 1,385,500 922,720
T T 15,465,818 2,186,251 13,279,567 5,275,154 3,061,000 7,129,664
N 17,958,782 14,405,654 3,553,128 2,032,910 1,960,000 13,965,872
A 3,255,688 1,395,638 1,860,050 2,262,355 20,000 973,333

e st i

$115,761,025  $61,014,134 453,847,791  $25,850,653 22,135,762 $67,775,510

23339 19.12% 58.55%

TRUSTS COMPANY

(6 As one of the older financial institutions of the newer
anada, unusual interest is taken in the annual meetings
and reports of the Standard Trusts Company. This cor-
Doration, which has its headquarters at Winnipeg, has a
:ﬁf“aging director, Mr. William Harvey, and a directorate
Of a progressive character, all xmbued'wnh the spirit of
OPtimism, for which the Canadian West 1s famous, and at
€ same time all possessing the very necessary quality of
goper conservatism. Under such direction, the company has

- Made gooq progress during the past ten years.
DresAt the recent annual meeting Mr. J. T. Gordon, thg
ca Sident, reported that the company hz}d earned on ol
aPital account and on mew stock, as received from time tO
;ne during the year, an average rate of 20 per cent. and
14 the joint amounts of capital and reserve, a rate of about
Declr, cent. The net profits for the twelve months ended
Or;ember, 1913, totalled $135,348. With the balance b.rought
ard from profit and loss, and with the premium of
2’§°°_ on additional stock issued, there was a sum of $201,-
co?ﬂ or distribution. Consistent with the sound policy of the
wasptany’ the greater part of this amount, namely, $137,500,
to g ansferred to reserve fund, that account now amounting
3750400’000 as compared with fully-paid capital stock of
1000. Dividends at the rate of o per cent. per annum

STANDARD

absorbed $60,021, leaving a balance of $3,027 to be carried
forward. A careful analysis of the company’s balance sheet
shows it to be in a strong position.

No difficulty in securing new business is anticipated
during the current year. Mr. Gordon stated that the com-
pany’s funds, including corporate and individual trust funds
had been fully employed at remunerative rates; in fact $0
great had been the demand for mortgage loans that it be-
came a hopeless effort to keep pace with it, and the directors
look for this demand to continue for some time to come with
the resultant high interest rates. The trust side of the com-
pany’s business shows steady growth, proving the public’s
faith and belief in corporate trusteeship and executorship as
opposed to those of the individual. Estates of over $2,000,000
in value have been received into the company’s care,dufing
the past twelve months, and many estates ‘have been dis-
tributed and closed during the same period. i

———a—a—ee——

\

The new officers of the Vernon board of trade are: presi-
dent, Mr. G. A. Henderson; vice-president, Mr. Scott-Allan;
secretary, Mr. Richard Obee.

The branch line of the Canadian Northern Railway be-
tween Prince Albert and North Battleford was recently

opened. The growing communities of Blaine Lake, Krydor,
I—lllgﬁcigd, Speers, Richard and Denholm are located along
this line.
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REVIEW OF THE MONTH

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

CANADIAN FLOTATIONS IN LONDON

The following flotations, amounting to £3,546,300, of in-
terest to Canadians, were made in London during January:—

Province of Saskatchewan—g£1,000,000 415 per cent. 5 year
econvertible debentures at 961%5. Left with underwriters 60
per cent.

City of South Vancouver—£200,000 5 per cent. debentures
at 91. Over subseribed.

City of Calgary—£719,600 5 per cent. debentures at 97.
Fully subscribed.

Pacific Great Eastern Railway—£1,500,000 415 per cent.
debentures at 95.

City of North Vancouver—£76,700 5 per cent. debentures at

93. Over subscribed.
Kirkland Lake Exploration Co.—£50,000, £1 shares at par.

SPECULATIVE AND INVESTMENT OFFERINGS,

The following speculative and investment offerings were
among those made in Canada during January:—

United Motion Picture Theatres, Ltd.—Offering of $300,000,
7 per cent. cumulative preference shares at par, with bonus of
100 per cent. common stock.

Canadian Connecticut Cotton Mills, Ltd.—Offering of $100,-
000, 6 per cent. first mortgage 20-year sinking fund gold bonds.

Ogilvie Flour Mills Co., Ltd.—Offering of $600,000, 6 per
cent. first mortgage gold bonds. Series ‘“C,”’ at 100 and aec-
crued interest.

Holmes Restaurants, Ltd.—Offering of 10,000 shares at par.
Lowest amount that can be subscribed for is five shares. Capi-
tal $250,000.

Guardian Realty Company of Canada, Ltd.—Offering of 7
per cent. cumulative preference shares of $100 each (part of
issue of $1,000,000, of which $500,000 is being offered in Eng-
land).
)Huron & Erie Loan & Savings Co.—Offering of $400,000
new stock to shareholders of record Jan. 26th at par, in the
proportion of one new share to ten. Ten dollars per share.

NEW STOCK EXCHANGE LISTINGS.

The following securities of the Dominion Trust Company
were listed on the Toronto and Montreal Stock Exchanges:
25,000 shares.

The St. Lawrence and Chicago Steam Navigation Company
listed $140,000 additional stock on the Toronto Stock Exchange.

The Canadian Pacific Railway Company listed $60,000,000
additional on the Toronto and Montreal Stock Exchanges.

Canada Bread Company listed $1,250,000 preferred stock
on the Toronto Stock Exchange.

JANUARY DIVIDEND CHANGES.

The Porcupine Crown Mines, Ltd., placed their stock on a 3
per cent. quarterly (or 12 per cent. per annum) dividend basis.

The Seneca-Superior Mining Co. declared a dividend of 10
per cent. and an additional bonus of 214 per cent.. payable on
the 14th of February to those registered on the books on or
before February 5th.

Farrar Transportation Co. paid a dividend of 10 per cent.
for the past year, with a bonus of 5 per cent.

Canadian Venezuelan Ore Co.—As the result of a meeting of
the bondholders the special committee was empowered to serve
notice of default on the New York Trust Co., the trustee for

the bondholders.

CONSUMERS’ GAS NEEDS CAPITAL

The Consumers’ Gas Company, Toronto, proposes to apply
to the Ontario legislature for permission to sell stock to its
present shareholders at a fixed price.

At present the gas company has power to dispose of its
shares only by means of an auction or by tender. Since 1903.
‘there have been ten auctions, at which the prices ranged from
absout 170 to 210, with the average price in the neighborhood of
195.

The company needs money for extensions, and the last
auction sale was not a great success. Ten thousand shares, of a
par value of $50 each, were offered to the public in June 26,
1913, and only 6,810 were sold. The premium realized totalled
$227,600.

The city of Toronto holds three hundred shares of stock
dn the company, for which it paid over 210 in 1904,

The gas company has an authorized capital of $6,000.000,
-and a paid up eapital of $4,725,000.
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JANUARY MUNICIPAL BOND SALES

Home Market Absorbed Average Amount—Borrowing
Municipalities in Six Provinces

. The municipal bond sales in Canada for January, as com-
piled by The Monetary Times, amounted to $1,475,337, compared
yv1th $1,113,400 for December and $1,337,500 for the correspond-
ing period of last year.

Seven provinces were in the market. The following are the
particulars by provinces:—

1914. 1913.
alberta & ool ol anE L $ 31,000 $975,000
Ontario: s - snsiim s In st i 527,537 231,000
Saskatehewan . ot i 178,300 123,500
NovatBeotin s 2astis na i o mn 26,000 8,000
Quebee | Lo ot 250,000 el
Britsh s Columbiadcoiios i e o u. s 384,000 S
MAnItobB: el inkte s it i e 78,500

$1,475,337 $1,337,500

The following are the January totals during 1911, 1912, 1913
and 1914:—

1911, 1912, 1913. 1914.
January . .... $420,330 $2,133,531 $1,337,500  $1,475,337
The following are the details:—
Ontario
Carleton "Place . il v vieve s $102,563 514 1934-51
Welland . County . cs e eevsoovmeios 21,000 4%
Lisnal o2 chic e i 40,000
550l AR e SR e R 71,000
BUOBLEDI rv s B0 el o @ st 17,500 5 1924-34
GRS o v Rl s S s e 64,000 5 1954
Barry Sound il e s anvgiaie 50,000 6 1944-54
WRdsOR: S s e e e e 83,974 5 1924
HANOYOE v (2 e vins e ars e rmialie oo 53,500 6
Btratford ..l el s vine 24,000 4%
$527,537
British Columbia
OBk By T i s olad b e A $185,000
Eaquisll- S o S R e e R 100,000
Port Cogmitlam & .0 0 s el i s 29,000
Houth AV eaneouver <. . e 70,000
$384,000
Quebec.
Nertun s s T e e $250,000 5 1942
Saskatchewan.
Mooge Jaw, B.iD...coiniveiies. $75,000
BeOtE i e e 6,000
NG e e e o R e e o s 14,300 51 1929-44
Humboldti o w0l i e s 20,000 6 1934-44
Sutherlama ..o oot covs s o vi 73,000
$178,300
Manitoba.
Mimedosa. i e $10,000
SOMEE coae B s o Tasi iy 60,000 614 1944-54
Hiyers . s B AR 3,000 6
St. Vincent de Paul, 8. D......... 1,500 - 6 1923
Swat RIVEr e 4,000 5% 1923
$78,500
Alberta.
WaedityY i e $25,000 T4% 1944
EineheriCreale - it s ot s r s s 5,000
St Panl, 8.0 ol s Vs il v 1,000
$31,000
Nova Scotia,
g L g e R BT R R R D TR RS $25,000
Bfallartond oo s ol o s S 1,000
S
$26,000
——————————
USEFUL COMMERCIAL HANDBOOK

Heaton’s Annual is well known in commercial offices
The tenth edition has just been issued. This useful publica-
tion contains a digest of the customs laws and regulations
including all the memoranda and bulletins that are issued bY
the department to the customs officials. The Shipper’s
Guide, giving population, banking accommodation, and rail-
way connections in every banking town in the Dominion 18
a new feature.

The second half of the book contains a concise descrip-
tion of all the towns in Canada of any commercial import
ance, the existing industries, angd special opportunities for
new industries. To this is added a section covering suc
subjects as agriculture, fur-farming, commerce, educatiobs
finance, fisheries, forests, immigration, mining, population
professions, railways, game laws, water powers, etc.

Heaton’s Annual, $1. Postage 12 cents.
Agency, Toronto.

Heaton’s
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CROWN RESERVE’S MINING OPERATIONS

- Last Year’s Returns and Production—Interest in Other

Mining Properties

Monetary Times Office,
Montreal, February 2nd.

A good record is shown in the progress of the Porcupine-
Crown Mines, Limited, since the Crown Reserve interests took it
over and began operations on June 10th. The first annual meeting
of the company was held in Montreal, and the financial statement
being satisfactory, the retiring directors recommended their suc-
cessors to declare a dividend of 12 per cent. commencing January
1st, to shareholders of April 1st, to shareholders of record of
M@rch 15th. As the incoming directors were the same as the out-
going, the recommendation was naturally adopted.

_ The financial statement showed a profit of $150,572 for the
8ix months, as follows:—

Production of bullion. ...oeoeeeueercaceenns $274,767
SUNAry TEVENUE ...sovevrorevooeecrasannsns 272
. $275,039
Mining, milling, taxes and other expenses.... $117,575
DQVelopment and exploration ..........c.c. 6,215
Mint eharges «.....otooseseesssossosnoseee 676
124,466
Profit on operation of Property................ $150,573

__ The capital stock of the company is $2,000,000 and the pre-
sident, Lieutenant-Colonel Carson, in his statement to the share-
holders, said that the company had about $2,000,000 worth of ore
locked out. The ore was refined at the company’s own plant and
the gold bars were shipped to the mint at Ottawa and to Denver.
An indieation of the intentions of the company was given in the
statement that the directors proposed to gradually roll up a sur-
plus in order that they might place themselves in 2 position to
entertain other mining propositions which might be .placed before
them from time to time and which might be found to be desirable.

Profits from Other Sources

The Crown-Reserve Mining Company, Limited’s financial state-
Ment shows very gratifying results. President Carson, speaking
of the declaration of a dividend on Porcupine-Crown, by which
sht_n‘eholders would receive 3 per cent. on the first of April next,
Pointed out that Crown Reserve holds 60 per cent. of the stock of

e Porcupine-Crown Mines, so that it would be by far the largest
beneﬁciary from the dividend. The mine manager’s report showed
that Quring the past year the mine produced about 1,730,000
Ounces of silver, of which about 500,000 ounces were from low
grade ore and the remainder from high grade. While the total
revenue of the Crown Reserve Mining Company for the year
amounted to $846,500, a considerable portion of this arose from
Profits on the Porcupine-Crown Mines investment, the sum in
Question being $308,877. The dividend just declared on the Por-
Cupine-Crown would net the shareholders of Crown Reserve about

per cent. in dividends on their investment in the parent com-
any, The company also owns a 50 per cent. interest in the

Tummond faction and the Crown Reserve Company expects to
genve a goodly benefit therefrom. A body of low grade ore has

een exposed by the draining of Kerr Lake, and a find has been

Scovered which should become a satisfactory producer.

th Crown Reserve Mining Company paid out in dividends during
he year considerably more than it earned ouf of mining opera-
tlons, but receipts for mining operations were largely supplemented

in the manner indicated. The profit and loss statement is as fol-

OWS s o
gﬂiﬁt on operating silver mine for year. .$528,287.81
rofit Poreupine-Crown Mines, Limited, in-
I i lna | SR I G IR G o e e BORIBTRITO
nterest accoUnt .. ....coeeeee WG e Ty
" $846,500.71

To prospecting, exploration and operations,

plver Leaf Tease, ete. ... .ooonvvees '$ 27,311.56
vidends, 1913, Nos. 36 to 47 ine........ 795,966.30
e BB, 277,88
$ 13,222.85
- Balance from 1012 ......... AR ek gt i O 821,392.90
vy i el e D R W e BT $844,615.75

Company’s Present Position
ag The profits for 1912 amounted to $1,136,000, or twice as much
those for the year just closed. Royalty paid to the Ontario
Wit‘i;’mment during the year just closed was $82,976, as compared
ext $147,910 in 1%12. The company has not reduced to any great
P ent the value of the mining lands and rights, buildings and
& nts, ctc, this being now $2,057,320 as compared with $2,076,102
thosa}rl ago. The cash position of the company is favorable, al-
ay o1 there is less on hand than a year ago. The ore on hand
amoa value of $50,000, being the same as a year ago, but the
a.'ye::nt due from the smelters is but $108,500, against $251,528
bein T ago. A year ago the assets showed an amount of $269,081,
Enaﬁ the purchase price, payment and development for the Me-
gY- aking the place of this, this year, is the sum of
MeE;; 5 being invested in other companies’ properties. The
ag Sta%:ey became the Porcupine-Crown during the year, of which,

d, the Crown Reserve owns 60 per cent.
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INVESTMENTS AND THE MARKET

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

Cobalt Lake Mining Company.—Sir Henry Pellatt, presi-
dent of the Cobalt Lake Mining Company, referring to the
rumors recently published that the draining of Cobalt Lake
might affect dividend prospects a little, said: ‘“As to the
dividend being paid on Cobalt Lake, I think there should be
no doubt about this at all.. The company now has a good
amount of cash reserve, and besides the draining of the lake
will not take place at once, but it will be done by a very slow
process. It may cost $100,000 to do it, but it will be extend-
ed over a period of a vear. Last year we earned and paid
our dividend and built our mill, which cost some $70,000 odd.
There is no reason why we should not do as well this year
or even better. In fact, the prospects were never brighter
than the position of the Cobalt Lake to-day. I think that the
Cobalt Lake shareholders will be well satisfied with the
annual statement.”

‘Hollinger Cold Mines, Limited.—The December state-
ment of the Hollinger Gold Mines, Limited, shows that the
gross profits for the period amounted to $114,249.88. The
expenditures for the plant were $6,008, of which over $2,000
was for town dwellings. The cost of the stamp mill exten-
sion amounted to $1,400 and stables $1,000.

The total assets were given as $3,804,088, of which $3,-
180,000, was capital assets from 1912. The current assets
amounted to $383,174, and the gold assets $211,061. The
chief item in the liabilities shown was that of the capital
stock, valued at $3,000,000.

The average value of all ore hoisted was $15.60 per ton.
The mill ran g6 per cent. of the possible running time, and
treated 12,657 toms, of which 483 tons were treated for the
Acme Gold Mines. The average value of Hollinger ore
treated amounted to $16 per ton.

Monarch Knitting Company.—At the annual meeting of
shareholders of the Monarch Knitting Company, Limited,
held at Dunnville, it was announced that the met profits for
the yvear ending November soth last, after providing for de-
preciation, were just over $171,000, being 22 per_cent. upon
the amount of the preferred stock.

It was also announced that the regular dividend on the

preferred stock for the current quarter had been declared
payable February 1st next, at the rate of 7 per cent. per
annum.
" As to the common stock, it was stated that in view of
the fact that customers generally were carrying large stocks
of goods, and that orders at the present were slow, and the
immediate outlook undetermined, the directors had decided,
in the interests of the company, to discontinue the common
stock dividend for the present, in order to keep the financial
position of the company strong and to admit of building up
its reserves.

The company’s assets total $2,950,302, as follows :—Cash
on hand and in bank, $0,433.26; accounts receivable (less
reserves), $573,730.08; inventories of merchandise and sup-
plies, $581,807.30; unexpired insurance and advances on
future business, $23,485.27; investments, $2,234.60; real
estate, plant, machinery and equipment (less reserves),
$763,606; goodwill, contracts and trademarks, $995,005.

The liabilities are: Loans from bankers, $349,500;
mortgages payable: St. Thomas property, repayable in three
annual instalments without interest, $18,000; Buffalo pro-
perty, $4,025; Loans from F. R. Lalor and J. A. Burns,
$104,370.36; sundry loans and emlovees’ savings on deposit,
$52,200; accounts and bills payable, $147,674.70; interest
and discount accrued, $13,078.20; capital stock, preference,
8750,000; capital stock, common, $1,275,000; accrued
dividend, 1 month on preference shares, $4,375; profit and
loss account, balance, $140,278.77. The company’s head
office is at Dunnville, Ont. z

el

Pavments on the new $60,000,000 Canadian Pacific note
jssue, due on Monday, aggregate approximately $35,000,000.
Only 32 per cent. of the total $52,000,000, or $16.640,000, Was
due. but many shareholders evidently took advantage of the
company’s offer to allow six per cent. interest on all prepaid
instalments, and paid up their calls in full.

The city council of Regina favors the Coste-McAuley
Syndicate natural gas proposition. This company agrees to
supply Regina with natural gas within a year or so at the
rate of 20 cents per thousand feet. This will result in a ma-
terial reduction in the cost of generating power, and will
give an added impetus to the industrial life in Regina.
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TORONTO SHOULD HAVE ANNUAL BUDGET

Reforms for City Treasurer’s Department Suggested By
Municipal Survey—Handling of Debentures

The books of the city of Toronto are neatly kept and
regularly balanced, but they are kept in accordance with a
system by which ‘“‘the kind of information needed for clear
thinking about the financial affairs of the city cannot be pro-
duced,”” in the opinion of the municipal specialists who have
been surveying the city treasurer’s department.

The most important criticisms and recommendations of
the experts refer to the system of keeping accounts and costs
data, the method of discussing and handling the annual esti-
mates in the city council, and the city’s method, with s-<nect
to financing public works with debenture issues.

Regarding the general keeping of accounts in the treas-
urer’s office, the surveyors recommend a new form of annual
report, the establishment of a new ledger showing the city’s
general situation of the moment, the keeping of all detail ac-
counts in such a form that summaries may be drawn off with-
out difficulty, the monthly issue of a summary balance sheet,
and operation statement of the city’s business, and the quar-
terly issue of a comparative statement of the expenses of each
city department, including cost analyses.

Should Have Annual Budget.

An annual budget to include the estimates, should be
presented and the responsibility should rest upon the mayor
before December 1st each year, for the disposition by the city
council by January 1st. This budget should contain a com-
parative balance sheet, a comparative operating account

for the last five years, a comparative capital account,
a statement of the city’s funds, and an intelligently
analysed presentment of the recommended appropria-

tions and the estimates of the city departments, in
detail and supported by cost data.
entiation of the charges in the estimates under their proper
headings of material, labor, etc., and distinction made
between actual costs and estimated costs. These estimates
should be prepared upon a standardization form.

The surveyors recommend that the mayor assume re-
sponsibility for the budget. It should be submitted to the
board of control, which, with this information before it, should
then be able to intelligently formulate a policy for raising
the annual revenue. Full publicity should be given to the
budget, and advantage should be taken by thé controllers of
all opportunities to benefit by advice from all capable quarters.
The budget, as finally revised by the controllers, and with
full supporting information as to every detail, should then
go to the city council, where it should be critically debated,
sides being taken for and against the proposition in order
that when it is finally passed the aldermen may be fully
seized of their responsibility to the public in authorizing the
annual expenditures.

The tax rate should not be struck until, through the es-
timates, the absolute net expenses for the year have been de-
termined. The surveyors regard as reprehensible a policy
of striking the tax rate first and then paring the esti-
mates to fit, declaring that this fosters a tendency to elimin-
ate ‘essential items of current expense, which later must be
financed more expensively through current issues.

When the budget and estimates have been approved the
surveyors urge that what they denote “‘executive control’’
should be exercised intelligently at all times. They declare
that the present form of departmental estimates is inadequate
as a basis of executive judgment, which results in a lack of
effectual control over ‘the city’s finances. Funds should be
reported for the progress of authorized works only upon de-
tailed statements from the department. On the other hand,
bills for work when done should be paid without red tape in-
stead of being sent through various stages to the city council
for approval before they are settled.

How to Sell Debentures.

In the matter of debentures the survevors condemn the
practice of financing work on the street railway track al'ow-
ances by bonded borrowing, which practice, thev say, ‘“has
the effect of the city issuing debenture bonds, the proceeds
of which are applied to the reduction of taxation. Tt is a
practice that should not be tolerated.”” They say that they
can find no established rule to grvern what kinds of expenses
may and what kinds may not be financed with debentures.
They recommend that the life of everv debenture issue be
made coterminous with the life of the improvement for which
it is to pay, different tvnes of debentures being created with
terms of five vears and upward in five-vear intervals. Thev
also suveaest that serial debentures. wherein the orincipal is
paid off in annual instalments, might be a wise innovation, as
doing away with the necessity for a larze sinking fund.

The survevors also suggest that it would be better to
vary the interest rate, rather than the market nrice. of deben-
ture issres. They think the citv should endeavor to float all
its securities as nearly as possible at par. setting the interest
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There should be differ-
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rate higher or lowér in accordanceé with the ¢6ndition of the
money market at the time of flotation. They point out that
the practice of selling depentures at a discount, tor one thing,
largely destroys the value of some of the accounts of the de-
partment as indexes of costs, as the books are so kept as to
represent the cost of works as they would be if par were ob-
tained for the securities.

A number of minor criticisms are passed by the survey-
ors. They point out, for example, that the difference between
the ‘‘revenue fiscal year’” and the “expenditure fiscal year’’
means that the city is largely without funds from January to
July, and suggest that the instalment of taxes should be paid
at more equable intervals. In a similar connection they point
out that the annual estimates are not usually passed until
months after the beginning of the year and the commence-
ment of work, so that the city is during that period in a state
of uncertainty as to its working programme.

e St

COST OF LIVING COMMISSION

The high cost of living commission, appointed by the
Dominion government, commenced sittings to take evidence
in Toronto this week. The commissioners, Messrs. C. C.
James, agricultural commissioner; J. McDougald, commis-
sioner of customs; R. H Coats, statistician department o
labor; and J. N. Vincent, of Ottawa, with T. J. Lynton, of
Ottawa, as secretary, have already gathered considerable in-
formation from the departmental officials at the capital. In
Toronto they heard evidence on the fish trade, cold storage,
capitalization of companies, and industrial amalgamations,
They proceeded to Montreal on Wednesday night, and will
later go to Winnipeg. Their sessions are being held in

private.
—_—

CANADIAN MANUFACTURERS’ INSURANCE

Messrs. Willis, Faber & Company, Limited, have been
appointed managers of the Canadian Manufacturers’ Associa-
tion insurance department, succeeding Mr. E. P. Heaton, re-
signed. Under their management the department will con-
tinue as before to give practical advice on all phases of in-
surance work. Policies will be examined to see that they
afford the assured the protection for which he is paying:

Risks will be inspected and where possible improvements

suggested that will carry commensurate reductions in rates.
Advice will be given as to the standing of companies; where
desired, whole lines of insurance will be re-arranged, either
to obtain better protection or to effect savings in premiums.
Tenders will be sccured for the installation of sprinkler
equipments in a manxu>t that will secure minimum rates of
insurance for the least oulay. Loss adjustments will be fol-
lowed with care by men of experience who will endeavor to
see that the assured receives everything to which he is en-
titled under his policies.

—_— - —————

. GLOBE & RUTGERS COME TO CANADA

The Globe & Rutgers TFire Insurance Company, of New
York, will open an office in Montreal and later establish
branches at many centres throughout Canada.

Mr. J W. Binnie, who has been deputy manager of the
Liverpool & London & Globe Insurance Company, has been
appointed Canadian manager. Application has been made t0
Ottawa for a license. The head office for Canada will be at
Montreal.

The Globe & Rutgers Company is a well-known, reputable
and strong company, with assets of $8,000,000 and surplus O
$3,600,000.

The companv hashad success in the United States, and was
formed in 1899 by consolidation of the Globe Fire and Rutgers
Fire insurance companies. The company will operate in Can
ada under strictly tariff lines, establishing agencies throughot
the Dominion. i

An idea of the company’s growth is gathered from the fol-
lowing figures:—

Deec. 31 Assets. Reserve. Surplus.
b1 D e o g $ 529,282.59 $ 26,832.54 $ 3,038.94
qote e 1,410,101.60 601,859.57 203,104 .81
ARGy S 3,032,447 .83 1,753,038.09 1,256,146-9(2)
1908 Lo v 4,629,717.82 1,648,073.36 1,878.,452-39
i 1 R e SR 6,331,707.15 2,559,269 .83 2,619.038.5
15 o RIS 7,249,407.71 2,704,970.62 3,199,724.8

Mr. Binnie, who will become Canadian manager on _Ma!'?h
1st, has had twenty years’ experience in fire underwriting 10
Canada, eleven years of which have been with the Liverpo?
& London & Globe. Tn addition to being deputy manager [())a
that company, he is also secretary of the Liverpool-Manito
Assurance Company.

e
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The Trusts and Guarantee
Company, Limited

HEAD OFFICE: 43-45 KING STREET WLEST, TORONTO

The Seventeenth Annual General Meeting of the Shareholders of The Trusts and Guarantee Company,
Limited, was held in the Company’s Board Room at noon on January 3oth, 1914.

The President presented the following

Seventeenth Annual Financial Statement

BALANCE SHEET, DECEMBER 3lst, 1913

LIABILITIES. , ASSETS.
Capital Account: Capital Account:
Capital Stock subscribed .. $2,000,000.00 Mortgage Loans, Call
Dividend due January 1st, Loans, Debentures and
T B o s 40,514.06 other Securities, with
Sundry Accounts payable . 2,587.53 interest accrued there-
Balance at credit of Profit Ol e e o Sk 5L $1,238,742.64
nd hosgs ot Cestentias 348,605.05 Office Premises at Toronto

and Calgary, Safe De-
posit Vaults, Fixtures,

$ 2,391,707.54 13 SRS GRS L SR (RS L 356,857.16
RealsEstate -« Saliles srin 82,668.97
Cash on hand and in Bank 64,074.05
————— 8 1,742,343.72
Uncalled Capital Stock .... 649,453.82
Guaranteed Trust Account: . Guaranteed Trust Account:
Trust Funds, with Interest Securities on Real Estate,
accrued to date ...... $3,821,687.62 Stocks, Bonds, Deben-
tHTeR et el e $3,728,588.22
Cash on hand and in Bank 03,000.40
3,821,687.62 — . 3,821,687.62
Estates and Agency Account: - Estates and Agency Account:
Estates and Trusts under _ Mortgages on Real Estate. $1,512,266.57
administration by the Other Securities, including
Company.’- . usiat L $6,108,406.39 Unrealized Original
ASSELS L e SR 4,535,053.30
Cashoan Banlk > Sealiwe 151,176.43
6,108,406.39 ————— 16,108,406.39
$12,411,081.55 $12,411,081.55
JAMES J. WARREN, E. B. STOCKDALE,
President, Ceneral Manager.

Votes of thanks were extended to the Board of Directors, the Advisory Board to the Alberta Branch,
and to the officers and staff for their efficient and painstaking services in the Company’s behalf.

The following were elected Directors for the ensuing year:—]. H. Adams, Toronto; W. D. Bell,
Chesley: A. C. Flumerfelt, Victoria, B.C.; Lloyd Harris, Brantford; D. W. Karn, Woodstock; A. F.
MacLaren, Stratford; Hon. Senator MacMillan, Alexandria; N. W. Rowell, K.C., Toronto; C. E.
Ritchie, Akron, Ohio; G. P. Scholfield, Toronto: E. B. Stockdale, Toronto; W. Thoburn, M.P., Almonte :
James J. Warren, Toronto; Matthew Wilson, K.C., Chatham.

The Board subsequently met and unanimously elected Mr. James . Warren, President; Messrs. D.

Karn, C. E. Ritchie, Vice-Presidents; Mr. E. B. Stockdale, General Manager, and Mr. C. S.
Hamilton, Secretary of the Company.

The substantial growth of the Company’s business is shown by the following table:

Guaranteed Estates Total

Year. Trust Funds. Trust Funds. Assets.

{eTe L Fa Pl AP CRTA S B $ 82,022.50 $ 644,442.62 $ 2,870,006.16

TR TR e R 204,526.35 1,259,663.78 3,726,023.51

FROY L R e s 785,421.52 1,851,013.16 4,830,482.13

BOOBE ). s aorariie b 3 gt Snlags 1,341,660.37 2,325,662.42 5,883,677.58

(s o) RS R AN T T A A 1,036,233.72 3,251,470.04 7,431,630.290

o ¢ o SRR G R P R X 2,862,212.12 3,801,378.66 8,037,780.81

o1 5 R T R e R 3,237,604.80 4,570,046.73 10,123,160, 48

DR v S G e 3,550,141.04 5.106.383.42 11,146.006.87

1% & SR ) G Ay R 5 3.821,687.62 6,108,406.30 12,411,081.55
JAMES J. WARREN, E. B, STOCKDALE,

President. Ceneral Manager.

\

%
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THE PRUDENTIAL LIFE INSURANCE
COMPANY

HEAD OFFICE -

- WINNIPEG

Sixth Annual Report for the Year Ending 3ist December,.1913

The Sixth Annual Meeting of the Prudential Life Insur-
ance Company was held at the Head Office, Keewayden
Building, Winnipeg, on Thursday, the 29th day of January,
1914. The meeting was a representative one, a large number
of policyholders and shareholders being present,

The President, Mr. Thos. D. Robinson, was in the chair
and presented the following report :—

Your directors have pleasure in presenting the Report for
the year ending 31st December, 1913.

INSURANCE.—New insurance issued and insurance re-
ceived for the year amounted to $2,623,404.00. The total
insurance in force was increased to $8,617,015.00, subject to
an annual premium of $272,150.54. The business secured is
of a very high standard, which is clearly demonstrated by
the fact that the Company, during the year just closed, has
been called upon to pay death claims and surrenders amount-
ing to $12,466.46. Great credit is due to the Medical and
Actuarial Departments for the care exercised in selecting the
business,

INCOME.—The cash income from premiums, interest
and all other sources amounted to $235,112.00, a result which,
in my opinion, reflects credit upon the Cashier’s Department.
There has been a steady, gradual growth of the company’s
assets, which now amount to $623,370.28.

RESERVE.—The Reserve Fund, which is based on the
Hm. 3% 7 Table, with deductions as per Dominion Govern-
ment Standard, amounts to $410,475.00.

PROGRESS.—The extent and nature of the progress are
indicated by the following figures, in which we quote the re-
sults for the past five years:

1908. 1910. 1913.

1. Insurance in Force .... $2,230,200 $4,277,028 $8,617,015
2. Total Income: . i.iuiin.. 78,787 120,126 - 238,112
B ASECIS - L L s 103,023 256,172 623,370
4. Total Guarantee to Policy- .

holders, which includes the

Reserve  and Uncalled

Guarantee Fund  ...... 438,887 773,632 1,462,296‘

1]

From the foregoing figures you will note that steady,

substantial progress was achieved during the year, a fact,

which, in view of the financial stringency (now, we believe,

rapidly passing) should be very satisfactory to all interested
in the Company.

THOS. D. ROBINSON, President.

NEW BUSINESS APPLIED FOR ............ $2,623,494.00
TOTAL BUSINESS IN FORCE ............ 8,617,015.00
SUBJECT TO ANNUAL PREMIUM OF 272,150.54
INCREASE IN ASSETS FOR YEAR ........ 85,712.99

DIRECTORS’ REPORT.
)
Authorized Capital
Capital Subscribed
Capital Paid Up

........................ $1,000,000.00
1,000,000.00

RECEIPTS.

Cash on Hand and in Banks, 31st

Decemibier: 101d " ol $ 50,108.05
Cash for Premiums, less paid for .

Re-Insutance " ... i cv.iinn. .. 160,670.32
Income on Investments ......... 31,145.36
Interest and Rents ... ... ..c...- 18,812.07
Receipts from all Other Sources 24,384.42

$ 285210.22
DISBURSEMENTS.

Death Claims and Surrenders .... $ 12,466.46
Salaries, Commission to Agents,

Travelling Expenses, Medical

Fees, Advertising, etc. ........ 137,441.79

Rents (Head Office and Branches),
Taxes, Licenses and Fees, Sta-
tionery and Printing, Dominion
Charter, Solicitors’ and Auditors’

Fees:ateag s vl ima o itin. s 23,040.77
Dividend Acesunt. &b 5. v ir o h 6,000.00
Mortgages, Debentures and Other

Investments oty 0 TS Sl 05,703.41

10,557.79
— § 285,210.22

e e
ASSETS.
Mortgages on Real Estate ........ $258,126.24
Bonds, Debentures and Other Inter-

est-bearing Securities ........ 121,030.06
Premiums outstanding, less reduc-

tions for first-year and renewal

commissions, reserve thereon

included in the liabilities...... 122,522.21
Loans on Company’s Policies ..... 45,356.87
Agents’ Ledger Balances, covered by

outstanding Commissions 34,370.65
Accrued Interest iy, ool VTt 14,861.84
Other: Agsetei bans = S ot S s 8,626.92
Office Furniture at Head Office and

Branches, less 10 per cent. per

annum written off ........... 7,207.70
Cash on Hand and in Banks ..... 10,557.79

$ 623,370.28
LIABILITIES.

Reserve Fund for Policyholders per

Government Requirements

oo« $410,475.00

Premiums paid in advance § 311.25
Claims awaiting proof....  2,000.00
Instalment Claims payable

$500.00 per annum.. 6,154.69
Redl (Katate .l saroinn 52,046.58
Premiums in Suspense .. 561.83

$ 61,074.35
——————§ 471,549.35
e

Surplus to Policyholders el $ 151,820.93
Uncalled Guarantee Fund ......... 000,000.00
Reserve sBundl =il st deieiy 410,475.00

R

Total Guarantee to Policyholders, In-

cluding the Reserve Fund $1,462,205-93
e ————

AUDITORS’ REPORT.

We have examined the foregoing statement of Receipts
and Disbursements, and of Assets and Liabilities, with the
Books and Vouchers of the Company, and certify same, in our
opinion, to be correct. We have also examined the Securl
ties and the Mortgages held by the Company, and the Casb
and Bank Balances, all of which are in order. A continuou$
monthly audit has been maintained during the year, and the
books are well kept.

VERNON PICKUP & COMPANY,
Rian Chartered Accountants.

Winnipeg, January 2oth, 1914.

After the usual resolutions, the following Directors were
unanimously elected for the ensuing year:—T. D, Robinso™
Esq., Winnipeg ; C. F. P. Conybeare, Esy., K.C., Lethbridgeé;
N. T. MacMillan, Esq., Winnipeg; J. T. Huggard, FEsd-
Winnipeg ; Frederick W. Law, Esq., Victoria; W, E. Seabqr;’
Esq., Moose Jaw; W. J. Boyd, Esq., Winnipeg; W. L. Parris™
Esq., Winnipeg; L. V. Kerr, Esq., Regina; G. H. Mine
Esq., Winnipeg.

The meeting then adjourned, o

At a subsequent meeting of the Directors, the following
officers were elected for the ensuing year:— P

President, Thos. D. Robinson; vice-presidents, C.. F. t'
Conybeare, K.C.; N. T. MacMillan; managing-directo®
Geo. H. Miner; secretary, C. E. Bowmaker; actuary, F- **
Macorquodale,

!

...~
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TWENTY-FIRST ANNUAL REPORT OF

The Home Investment and Savings
Association

The Twenty First Annual General Meeting or the Share-
holders of the Home Investment and Savings Association was
he}d at the Head Office, Farmer Building, 333 Main Street,
Winnipeg, on Monday, February 2nd, 1914, at 8 o’clock p.m.

_ The President, Mr. Bull, acted as Chairman and the Man-
aging Director as Secretary of the meeting.

The following report was submitted to the Shareholders
by the Directors:—

_ Your Directors have much pleasure in submitting here-
with a report of the affairs of the Association for the year
ending December 31st, 1913, which we consider especially
gratifying' in view of the unsettled monetary conditions dur-
ing ‘that period.

The earnings ‘show an increase of almost 1 per cent.
over the previous year, being at the rate of 15.52 per cent, on
the average capital employed of $860,339. Ouc or the earn-
ings four quarterly dividends of 2% per cent. have been
paid (being at the rate of ¢ per cent. per annum),
amounting in all to $77,413.67. The Agents Guarantee Fund
h?s been credited with $500, which together with $500 cre-
dited to it at the beginning of the year, out of the balance of
1012 profits carried forward, makes a total of $1,000 credited
to that account during the year. There has been written off

urniture account $526.75, and $60,000 has been transferred
to Reserve, leaving a balance of $3,072.62 to be carried for-
ward at the credit of Profit and Loss.

. Your Directors believe that the present rate of earning
will be maintained, and though our profits would possibly
Permit of a greater dividend, they consider it in the interests
of the Association, to build up a large reserve out of the sur-
plus profits, rather than pay a larger dividend for the present.

During the year the death occurred, very suddenly, of Mr.
Alexander Black, a valued member of the Board of Directors
Since the inception of the Association. In this connection the
Directors are of opinion that, for the present, eight Directors
are sufficient, and have accordingly passed a by-law reducing
the number from nine to eight. ~We trust this action will
meet with your approval.

The business of the Association is, in our opinion, in a
most satisfactory condition.

M. BULL, President.

Winnipeg, February 2nd, 1014.
BALANCE SHEET AS AT DECEMBER 31st, 1913.

ASSETS.

Loans on First Mortgages on Improved Real
I FDT L T N S P R ... $2,315,583.02
Nterest on Mortgages Accrued—due .......... 22,004.76
mel‘_e§t on Mortgages Accrued—not due ..... 6,684.58
Unicipa] Debentures . ....eeecocsescasncecs 11,610.13

ash on hand and in Bank of British North
R AINBTICA .. o1 0 sesh v esmmesisios s L ictRs e 5,542.31
SR Bctate - Tk i b e e e 10,000.00
Ce FUIMItUTE . . covvevereoscoonnnnoneeess 2,042.00
$2,375,358.80
e sttt

LIABILITIES.

Debentures and Accrued Interest $610,272.86

eposits at call ....cocecisoies 362,301.31
eposits for Fixed Term ...... 77,524.43
Sundry Creditors . «c.:oaceoesss 2,475.72

$1,052,574.32

To the Shareholders :
Capital Stock paid up (Subscrib-

ed $864,000) . .....eienenn $862,400.06
BEEIVE . o ar e s vt 435,000.00
Dividend No. 67, payable Jan. 2,

FORA o Ve Gaaln e 10,407.12
Agents’ Guarantee Fund . 1,013.78
Balance carried forward at credit

of Profit and Loss ....... 3,0972.62

$1,322,784.48

e — o ee—

R R A A R ST $2.375,358.80
i e et

NOte"MOthzazes in the amount of $466,641.57

are denosited as collateral with trustees for

~ oebenture Holders,

audit de have to rﬁport to the Shareholders that we have

Soci ed the hooks of the Home Investment and Savings As-
ation for the vear ended December 31st. 1013

“We hereby certify that the accompanying Balance Sheet
and Profit and Loss Account are in accordance with the books,
and, in our opinion, are properly drawn up so as to exhibit a
full and fair statement of the financial position ot the Asso-
ciation as at December 31st, 1913, and the result of the opera-
tions for the year ended that date. All our requirements as
auditors have been complied with.”

MARWICK, MITCHELL, PEAT & COMPANY,

Chartered Accountants.
January 28th, 1914.

PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED DECEMBER, 31, 1913.

1913. Dr. Cr.
Jane 1—By Balance brought forward $ 6,641.05
Dec. 31—By Net Premiums on Capital

Stock paid during year ... 1,074.19
Dec. 31—By Interest earned during
year—mnet . . eceeeseccesens 172,306.62
Jan. 1—To Transfer to Agents’ Guar-
antee Pund’ oo e $ 500.00
Apr. 1—To Dividend No. 64
of 2% per cent. . $10,203.05
July 2—To Dividend No. 65 -
of 234 per cent. . 19,323.80
Oct. 1—To Dividend No. 66
of 2% per cent. . 10,380.70
Dec. 31—To Dividend No. 67 ;
of 2% per cent.,
payable Jan. 2,
I e S 10,407.12
77,413.67
To Expenses of
Management, in-
cluding Salaries,
Office Expenses,
Directors’ and
Auditors’ Fees . $27,280.36
To Rent of Office,
Phone, Light, etc.  5,024.75
To Advertising,
Books & Station-
Rt 3,400.26
To Inspection Ex-
PENSES . . .e.cc. 753.30
To Provincial and
Municipal Taxes 1,250.15
37,708.82
To Written off Furniture Ac-
CoUnL A e S v $ 526.75
To Transfer to Agents’ Guar-
antee Fund . ......cc.... 500.00
To Transfer to Reserve ... 60,000.00
To Balance at Credit of Pro-
fit and Loss Account 3,072.62

$180,711.86 $180,711.86

Winnipeg, January 26th, 1914.

To the President and Directors of the Home Investment
and Savings Association :—

Your Committee, appointed to examine the loans re-
corded in the books of the Association, having completed their
work, beg to report that they have found them in an unusually
satisfactory condition, in fact the best since it has been our
duty to inspect such loans, which we have done for several
years past. The payments on account of both principal and
interest have in nearly all cases been made regularly and
promptly. For the large amount the Association has loaned
the arrears are inconsiderable, and we believe the security
for such arrears is quite ample to protect the Company from
any loss.

” (Signed) P. C. McINTYRE,
F. H. SCHOFIELD,

Committee.

The following Directors were re-elected for the current
year:—M. Bull, P. C. McIntyre, W. A. Black, F. H. Scho-
field, F. W. Drewry, H. Byrnes, R. J. Campbell and W. A
Windatt.

At a subsequent meeting of the new Board, Mr. Bull was
re-elected President, Mr. McIntyre Vice-President and W, A.
Windatt, Managing Director.
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ASSURANCE COMPANY

Head Oftfice - -

WINNIPEG, CANADA

Second Annual Report

.

The Second Annual General Meeting of the Shareholders
of The Western Empire Life Assurance Company was held
at the Head Office of the Company, in the City of Winnipeg,
on the twenty-third day of January, 1914, at ten o’clock in
the forenoon.

There was a large attendance of Shareholders. Among
others present were: J. T. Cooke, of Moosomin; J. H. M.
Beynon, of Brandon; S. D. Hannah, of Waskada; J. W.

Hardaker and G. N. Broatch, of Moose Jaw; W. P. Rundle,’

H. F. Tench, William Smith, J. H. Charnley, F. C. O’Brien,
S. H. Matheson, W. W. B. Smith, P. J. Howard, C. J. Har-
rison, W. Barter, E. Burridge, Dr. A. J. - Fraser, Dr. C. w.
Green, J. F. Stirling, R. E. Gage, E. Doen, all of Winnipeg.

The Directors’ Report, Financial Statement, and Cer
tificate of the Auditors were read as follows :—

DIRECTORS’ REPORT.

To the Shareholders, The Western Empire Life Assurance
Company :

Gentlemen,—The Directors have pleasure in presenting
their Report for the second year’s operations of the Com.
pany, together with the Statement of Accounts :—

INSURANCE: Policies issued and placed during the
year amount to $1,072,200.00. The total amount of Insurance
in force is now $1,071,200.00, with an Annual Premium of
854,806.60, an increase in business in force of ninety-one per
cent.

INCOME : The total premiums received during ‘the year
amount to $30,098.50. Paid other Companies for re-insur-
ance, $1,285.90, leaving a net income for the yvear of $29,-
712.60. We received from the Shareholders the sum of
$60,170.81. Interest Receipts amounted to $6,856.86. Invest-
ment Repayments, $743.40, making a total income for the
vear, $100,608.41 (which includes $2,584.74 cash on hand at
beginning of year), sixty-three per cent. in excess of last
Year.

EXPENSES: The total expense for the year, including

death claims, $52,007.33, being less than forty-eight per
cent. of the income, :
INVESTMENTS: Your Directors have continued to

follow the policy laid down and have confined the investments
to first mortgages. The great demand for money has enabled
them to select investments yielding a splendid rate of in-
terest, and at the same time affording ample security. During
the year $42,542.10 was invested in this manner,

DEATH CLAIMS: The actual death claims paid,
$1,035.10, is less than ten per cent. of the expected. We
have been advised of the death of another policyholder, but
proofs have not yet been submitted. We have, however,
carried forward into our liabilities the amount of the policy,
gz,olslg.go. Each of these Policyholders met with accidental

eath.

;. ASSETS AND LIABILITIES: The total assets have
increased during the year to $256,173.70. The total liabilities
amount to $42,321.63,

... SURPLUS: After making ‘ample provision for all lia-
bilities, the surplus to Policyholders amounts to $213,852.05;
deducting the Called Capital, 8137,550.00, it leaves a net
surplus to Shareholders of $76,302.05.

GUARANTEE TO POLICYHOLDERS: The total guar-
antee to Policyholders is now $626,502.05. The Officers, Field
Representatives, and Office Staff deserve to be commended
for their efficiency and diligence.

Financial Statement for Year
Ending December 3ist, 1013

Anthonized Camtal * ol .7 sl ot e $1,000.000.00
Subheptiiad. Capitdl- - 0 G s s 550,200.00
SNl AEAaHal o o s e e S 137,550.00
Fod Il in i Caal oo i e 05,326.45

Receipts.
Cash on Hand and in Bank, De-
cembet s1st 1072 ... $ 2,584.74
Premitms i = 0l $30,098. 50
Less Re-Insurance .... 1,285.90
29,712.60
Shatehgldersspne oo s rg s 60,170.81
{vrllterest R e 6,856.86
ortgage Repayments ........... 743 .40
B P ———— § 100,068.41
Disbursements.
Death Claime oy omes e bt $ 1,035.10
License Fegs? ki in . sl ol see S0 461.43
Rentand Taxeg oo il 1,652.15
Head Office Salaries, Travelling
Expenses and Auditors’ Fees 11,073.50
Comimtissioney 7o Crgvaiinens 16,049.87
Actnatyis- Baes ool st 600.00
Medical Feesi i i smn 3,316.50
Toanlixpenses icir sih a0 137.00 .
Branch Office Expenses ......... 680.26
Printing, Stationery and Adver-
(5T i R S e R R T 2,732,581
Stock: Commissions ............. 11,264,185
Interest and Exchange .......... 516.18
ostage, Telephone, etc. 720.05
Sunidries Sl G0 T S 1,767.73
Total Expenses ......... —— $ 52,007.33
Other Disbursements,
Mortiagest oy parlice s o Sl e $ 42,542.10
Burmiture S vl cn e e 760.05
Advances to Agents ............. 11,043.17
$  54,345.32
Lotal: Dishbursements 0 os il R e $ 107,252.65
ec. 31st. Cash on Hand and in Bank........ 1,815.76
D
$ 100,068.41
Assets,
Cash on Hand and in Bank..... . 8 1,815.96
Debentures, . e os b v & 5,000.00
Martodges 't o0y TN L 50,276.20
L by (Y e e L 2,001.42
Stock Nates, . indeeidiva i 136,520.05
Outstanding and Deferred Pre-
IATHIS e e e 31,100.42
Accried  THtarest™ o saliy e 4,871.03
Agents’ i Balanbee 0 Do ons 14,679.80

8 256,173.70

Liabilities.
Death Claims, awaiting proof..... $ 2,050.00
Premiums paid in advance....... 101.45
Reserve and other liabilities. . ... 40,070.30

8 42,321.05
fds

Surplus to Policyholders $_-2_13,352'°5

Capitalii@dlied " h 0o i il e s g 137,550-00

-_.‘/
Surplus to Shareholders ...... ......oooon.... $ 76,302.05
Instirance dniFofce vovinc s S 1,071,200.00
Premium on Seme & o sidai o st H ’ 9;4,896-60
icalledtCanital s o e g e s e 412,650.00
Total Guarantee to Policyholders ...... ..... 626,502 -05

AUDITORS’ REPORT.
Winnipeg, January 1sth, 1014

We have exémined the books and accounts of Ehs
Western Empire Life Assurance Company for the year en :d
December 31st, 1913. Satisfactory vouchers were produc

x
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for all disbursements, and in our opinion the above Statement
exhibits a true and correct view of the Company’s affairs as
shown by the books of the Company at the said date. The
‘securities, excepting the debentures lodged with the Pro-
vincial Government, of which we have seen satisfactory evi-
dence, have been exhibited to us and found in order.

STIRLING & RANKIN,
Chartered Accountants, Auditors.

The Meeting proved to be a most enthusiastic one.
Speeches were made by Mr. W. P. Rundle, Dr. A. ]J. Fraser,
J. H. M. Beynon, G.N. Broatch, and others, drawing attention
to the splendid position attained by the Company in so short
a time, and expressing perfect satisfaction with the report
as presented, which was unanimously adopted.

A few extracts from speeches:—

Mr. Smith: “I might say that, measured by the ordinary
commercial standard of ratio of assets to liabilities, the
situation is remarkable. The Company has assets of $605.30
to each $100 of liability te its Policyholders, this, after
making provision for all liabilities, as would be required
under the terms of the Dominion Insurance Act.

“Of our Called Capital, more than seventy per cent.
has been actually paid in cash, which makes our outstanding
stock notes an asset of unquestionable value.

“Of the amount of notes shown in our Balance Sheet,
$175,000.00, $72,754.00 was due and payable during 1913.

e collected from our Shareholders during the year $69,-
154.81, an amount equalling 95 per cent. of the -amount
falling due.

““The latest report of the Superintendent of Insurance
shows that there are no less than seven Canadian Companies
Operating under Dominion License with a smaller paid-up
capital than this Company now possesses and that there are
our more whose paid-up capital is less than $5,000.00 more
than ours, and they are old companies.

“I, for one, am proud of the position attained by the
COmDany. We have come through two years of financial
Stress and have made excellent progress. Results have been
Ob_tailned fully justifying all the claims made by your

Irectors.

“The future looks bright, and I can conceive of a great
destiny for this Company. Others have been successful, even
though formed upon a much less sound basis than this Com-

[ —

3%

pany, and we have made a splendid start. Every Share-
holder and Policyholder should do his part by speaking a
word for us in season, by recommending the Company to his
friends as an eminently safe company with which to insure.”’

Mr. Rundle: I am pleased with the results of the
year’s business. The Statement by Mr. Smith that an amount
had been collected from the Shareholders during the year,
equal to 95 per cent. of the Shareholders’ notes falling due,
is a marvellous one.”

Mr. Beynon: ‘“Referring to the Report, I think a show-
ing like that in two years is an achievement that all the
Shareholders should be proud of. Personally, I congratulate
the Directors upon the attainment of the Company.”’

Messrs. Stirling & Rankin were appointed Auditors for
the ensuing year.

The following gentlemen were elected to the Board of
Directors :(—

W. P. Rundle, Esq., Winnipeg, Man.

A. J. Fraser, Esq., M.D.B., A.C.M., Winnipeg, Man.
H. F. Tench, Esq., B.A., Winnipeg, Man.

F. D. Byers, Esq., Edmonton, Alta.

G. N. Broatch, Esq., B.A., LL.B., Moose Jaw, Sask.
S. D. Hannah, Esq., Waskada, Man.

R. J. Sprott, Esq., B.A., Vancouver, B.C.

G. E. Graham, Esq., Vancouver, B.C.

Wm, Smith, Esq., Winnipeg, Man.

and after passing the usual votes of thanks. the Meeting
adjourned, to enable the Board to organize and elect its
officers for the ensuing yvear. Upon being again called to
order, the election of the following officers was announced :— *

William Smith, Esq., President and Managing Director.
W. P. Rundle, Esq., Vice-President.

H. F. Tench, Esq., Vice-President.

A. J. Fraser, Esq., Medical Director.

F. C. O’Brien, Esq., Secretary-Treasurer.

A detailed report of the Meeting is in the hands of the
printer and a copy will be mailed to all Policyholders and
Shareholders. Interested parties may obtain a copy upon
application.

THE OCCIDENTAL FIRE
INSURANCE COMPANY

Balance Sheet as on

ASSETS.
Cash on hand and in Bank .......... $ 62,806.51
Municipal Debentures ........o.oeoees %4,500.00
Mortgage Loans ' :i..iieisiveeresiae 167,613.55
Mterest Actrued ..., ..ceienssseasis 8,655.70
Agents’ Balances, bad debts written off 32,118.86
Real Estate and Office Buildings ...... 5,859.84
S R S R A R 2,281.28
Fire Maps, less depreciation.......... 6,900.00
Uncalled Capital Stock ........eec. 330,926.94

$691,752.68

December 3ist, 1913

LIABILITIES.

Capital Stock $500,000.00
Subscribed i Canital s e S $500,000.00
Losses under adjustment ............ II,514.25
Reserve for unearned premiums, being

full amount required by the Dominion

GovEINIeNE o el Sad S o i ein o ; 91,116.78
Income Taxes Accrued™: i i oo inis 046.21
ReingurancesBayable:tiive Jos i o 12,688.90
Pntlaimed Divilends &0 0 o v S, 70.52
Balance—Net Surplus . ... oviuen 75,416.02

$691,752.68

Company as shown by the records.

Winnipeg, January 16th, 1914.
s

I have audited the accounts of The Occidental Fire Insurance Company for the year ending December
31st, 1913, and certify that the foregoing Balance Sheet is a full and fair statement of the affairs of the

CHARLES D. CORBOULD, C.A.,
AUDITOR.

%
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The Eleventh Annual meeting of the Shareholders of The
Standard Trusts Company was held at the Head Offices of
the Company, 346 Main Street, Winnipeg, on Thursday, 29th
January, 1914, at three o’clock in the afternoon when the
following report of the Directors was presented :

To the Shareholders :

Your Directors beg to present to vou, with pleasure and
satisfaction, the financial statements hereto appended, show-
ing the Company’s position at the end of the year just closed.
The Balance at credit of Profit and Loss Ac-

count on 31st December, 1912, was...... $ 3,001.13
The Net Profits for the year, after making all
proper deductions, amounted to ........ 135,348.08

$ 138,040.18
Add Premium on $250,000.00—Additional Capital

Stock issued at a premium of 25 per cent.. 62,500.00

$ 201,449.18

e e o .

This sum has been appropriated as follows :—
Dividend No. 18 at g per cent. per annum, paid

ulyoond Phgrsr S ot ol iR sl e e $ 27,002.30
Dividend No. 19 at 9 per cent. per annum, paid
Jamumveond; iord 33,010.75
Transferred to Reserve Fund (from Profits, $75,-
©000.00, and Premium on New Stock, $62,-
BOCIOQ i o i IO e L L e 137,500.00
Balancelcarsied forward Bor s vo s on 3,027.13
$ 201,449.18
RESERVE.
Balance on 31st December, 1912 ............. $ 262,500.00

Added as above

While these figures are virtually self-explanatory, a word
or two by way of enlargement will be in order.
Your Capital Account now stands at one-half

greater than a year ago, or «. i ... s 8 750,000.00
And your Reserve isnow = ... ... .0 i i, 400,000.00
Total Capital and Reserve ........ A e $1,150,000.00

e e SR

The company has earned on old capital account and on
new stock, as received from time to time during the vear, an
average rate of 20 per cent., and on the joint amounts of
Capital and Reserve a rate of about 14 per cent,

The Company’s funds, including corporate and individual
trust funds, have been fully emploved at remunerative rates—
in fact, so great has been the demand for mortgage loans
that it became a hopeless effort to keep pace with it, and vour
Directors look for this demand to continue for some time to
come with the resultant high interest rates.

The trust side of the Company’s business shows remark-
ably steady growth, proving the public’s faith and belief in
corporate trusteeship and executorship as opposed to those of
the individual. Estates of considerably over two millions of
dollars in value have been received into the Company’s care
during the past twelve months and many estates have been
distributed and closed out during the same period.

The Company’s Bond.—Trusteeships show also a sub-
stantial increase, indicating the usefulness of corporations
such as ours in dealing with the fiscal affairs of industrial
and other commercial enterprises.

Your Directors desire to specially refer to the singularly
capable and efficient staff the company has in all its offices—
Winnipeg, Saskatoon, Edmonton and Vancouver—to whose
loftiness of ideals and fidelity of purpose the excellent show-
ing of the Company is due.

The customary close and careful scrutiny of the Com-
pany’s securities has been made by your Auditor, who has
also inspected regularlv Head Office and Branches.

All your Directors retire but are eligible for re-election.
All of which is respectfully submitted.

On behalf of the Directors,
J. T. GORDON, President.

Financial Statement for the Year
ended December 3lst, 1913

LIABILITIES.

TO SHAREHOLDERS:
Capital Account.
Capital Stock, subscribed and
fullyopaid $ 750,000.00
Dividend No. 19, payable
Jdnuary: 2 1gra s Eaei Sl 33,010.75
$783,019.75
Reserve. :
At Credit Decem-
ber 3ist, 1912.. $262,500.00
Transferred from

Profit and Loss 137,500.00
400,000.00
$1,183,019.75
Profit and Loss Account ........ 3,027.13

$ 1,186,046.88
TO CLIENTS AND ESTATES:
Trusts, Estates, Guaranteed and Agency

Aceonnte T sadee sty Tt e s e Sl $ 5,517,050.3F
Estates and Trusts.

Assets under Administration .......... 6,080,056.35

R e

t  $12,783,162.54

ot e o e

ASSETS.
Capital Account.

Mortgages on Real Estate,
Advances to Estates, etc.. $ 052,335.64
Office premises, Winnipeg and

Saskatoon’ rinui i 197,430.04
Cash in Hand and in Bank.. 36,281.20
— 8 1,186,046.8%
Trusts, Estates, Guaranteed and Agency
Accounts,

Mortgages on Real Estate and
balances owing on Sale
Agreements, etc. ....... $5,4093,707.49
Cash in Hand and in Banks. 23,261.82
$ 5,517,059-37
Estates and Trusts.
Unrealized Assets under Administration.. $ 6,080,056.35
s p——

$12,783,162.54
—————

N.B.—The Company is also Trustee for Bond issues tO
the value of $10,300,000.00.
PROFIT AND LOSS ACCOUNT.

Balance, December 31St, 1012 ....voversnsesuns $ 3,601.13
Net Profits for the year, after deducting ex-

pense of Management, Directors’ and
Auditor’s Fees, Commissions, etc. ........ 135,348.05
Add Premium ‘on New Stock ........ .0 i 62,500.0%

3201,449-‘8'
__ $201,449- -
-J
Appropriated as follows:—

Dividends Nos. 18 and 19 at the rate of o per 5
CONTEDRI AN - v P e $ 60,022:0
Transferred to Reserve Fund, from Profits, $7s,- o
000.00; from Premium on Stock, $62,500.00 137.500'”

Balance carried forward 3,027

$2ot,44¢)-’s
———-—//
—_—/

WM. HARVEY, Managing Director.

AUDITOR’S CERTIFICATE.
Winnipeg, 22nd January, 1014 &
I beg to report to the Shareholders of the Sta“d;"r“

Trusts Company that T have audited the Books and ACco“f
of the Company at Winnipeg, Saskatoon and Edmonton




‘Con

February 6, 1914.

the year ending 31st December, 1913, and hereby certify that
the above balance sheet is, in my opinion, properly drawn up
S0 as to exhibit a true and correct view of the Company’s
affairs as shown by the Books of the Company. All Loan
Balances have been checked with the Mortgage Ledgers and
the Mortgages securing such loans have, as in previous years,
been duly inspected, while the Cash and Bank Balances have
been verified by Certificates.

JOHN SCOTT, Chartered Accountant.

After appropriate speeches by the President, W=l 0
Gordon, as mover, and Dr. Popham, who, in the absence of
the Vice-Presidents, Sir Wm. Whyte and Mr. Wm. Harvey,
seconded the adoption of the report, it was unanimously
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adopted, and the following were re-elected Directors for the
ensuing year:—Sir William Whyte, Messrs. J. T. Gordon,
Wm. Harvey, M. Bull, John A. Girvin, A. M. Fraser, John
Persse, C. C. Castle, P. C. McIntyre, G. F. Stephens, Wm.
Georgeson, N. Bawlf, Kenneth Mackenzie and Dr. E. S. Pop-
ham.

At a subsequent meeting of the Directors, Mr. J. T.
Gordon was re-elected President, Sir William Whyte and Mr.
Wm. Harvev, Vice-Presidents for the ensuing year, and Sir
William Whyte, Messrs. J. T. Gordon, Wm. Harvey, N. Bawlf,
J. A. Girvin, and Dr. E. S. Popham were re-elected as the
Executive Committee for the ensuing vear, with Sir William
Whyte as Chairman.

CANADA’S DECEMBER EXPORTS

—

Showed Large Increases of Agricultural, Manufacturing
and Fishery Products

During December, according to figures issued by the
department of customs, the exports of Canada underwent a
Temarkable increase. The exports of domestic ptoduce

uring December, 1913, amounted to $55,803,042, as against

$38,658,625 in December, 1912, the increase thus being $17,-
145,017, or 44 per cént. By far the largest item in the total
Was the export of agricultural products, which stood at $35,-
367,042, as against $22,850,325 in the corresponding month
of 1912, the increase being a trifle over $12,500,000, or nearly
55 per cent. There also was a heavy proportionate increase
In the export of manufactures, the figures being $5,500,086,
as against $3,800,805, the increase being within a few dollars
Ot 81,800,000, or more than 47 per cent.

Animajls and Their Produce. ‘ '

There was also a heavy increase in animals and their
Droduce, the figures standing at $4,744,056, as against
0:;171:‘91,550, the increase being $1,052,506, or mearly 70 per

During the nine months’ period ending Decembef 31st,
1013, the exports coming under the head of agriculture showed
a0 increase of about 50 per cent. over those of the corre--
Ponding period of 1012. They stood at $177,706,169 in the
atter, as against $119,200,170 in the earlier period, the in-
Crease heing $58,606,000. Animals and their produce also
Showed a substantial increase, from $36,740,883 to $43,-
568,859. There also was a ten-million-dollar increase in the
€Xports of manufactures from $31,160,289 in 1912 to $41,-
478,454 in 1913.

Fisheries Show Increase.

The products of the fisheries have shown a marked and
£ sistent increase. For the nine months’ period they rose
Tom $12,180,323 to $16,080,050, while for the month of De-
Sember the increase was still more marked, the exports_bemg
2,524,487 in last December, as against $1,680,400 in the
?orrespofnding month of 1912. The imports for consumption
]S‘ ecember were $45,004,552, as against $51,142,509 1n
€Cember, 1912. ! :

There was a heavy importation of coin and bullion during

gecember, amounting to $7,567,279, as against $607,551 in
cember, 1912.

—eel

MIDLAND LOAN AND SAVINGS COMPANY

The forty-first annual report of the Midland Loan and
Savmgs Comypany shows a nI:: profit of $39,016. The sum
avay|207 brought forward was added to this, making $50,284
We‘able for distribution. Total earnings of the company

= 385,285. Assets are shown totalling $1,437,332. , De-
acslts and accrued interest are $332,255, and debentures and
thorued interest $400,152. Mr. W. Henwood is president of
€ company, and the head office is at Port Hope, Ont.

—el-

COBALT ORE SHIPMENTS
Co'l];he following are the shipments of ore, in pounds, from
alt Station for the week ended January 23rd, 1014:—
site “eKinley-Darragh-Savage Mine, 63,6503 Cobalt Town-
tota] .0¢; 84,700; Temiskaming Mining Company, 86,4503
Jany, 234,800 pounds, or 117 tons. The total shipments since
ATy 1st, 1914, are now 2,835,870 pounds, or 1,418 tons.
Cobﬁsw Liskeard, week ended January 23rd, 1914: Casey
) Mine, 59,085 pounds, or 30 tons.
in 19?) 1004 the camp produced 158 tons, valued at $316,217;
J9oy 5, 2,144, valued at $1,437,106; in 1006, 5,835 tons; 1n
in .. 4950 tons; in 1008, 20,360 tons; in 1000, 20,041 tons;
tons."?' 34,041 tons; in 1011, 25,080 tons; 1n 1912, 21,500
* 1N 1913, 20,261 tons.

SOVEREIGN BANK’'S SHAREHOLDERS

The double liability on the outstanding shares of the de-
funct Sovereign Bank is being called. The shareholders of
the bank recently held a meeting in the office of Messrs. E.
R. C. Clarkson, 33 Scott Street, when it is understood that
the liquidators were nominated. They will be appointed by
the court on January 27th.

The liabilities of the Sovereign Bank amount to $3,771,-
136, practically the whole amount, excepting $28.50, of circu-
lation outstanding, being owed to International Assets,
Limited, which is in turn indebted to the assisting banks.
The contract in existence between the Sovereign Bank and
International Assets, Limited, provides that amounts realized
on assets of the bank taken over by International Assets,
Limited, shall be applied in liquidation of its obligation, and
as these assets consist largely in interests in the Chicago and
Milwaukee Electric Railway, and the Alaska Northern Rail-
way, no statement could be made as to what the final result
is likely to be. :

———

HURON AND ERIE LOAN AND SAVINGS COMPANY

Coincident with the fiftieth anniversary of the Huron and
Erie Loan and Savings Company comes the issue of 8,000
shares of fully paid stock of the company at a premium of
one hundred per cent. to be allotted in the proportion of one
share for every ten shares held by the shareholders of record
of January 26th.

Last year’s operation of this well established company
resulted in a net profit of $371,970, which together with
$184,208 brought forward made a total of $556,179, of which
disposition has been made as follows; dividends took $252,-
o000, and $210,000 was added to the reserve fund, $10,000 to
pension fund, $10,000 to branch extension fund. The gov-
ernment and business tax was $3,382, and the balance of
$70,700 was carried forward. The company’s assets total
$15,261,066, and the reserve fund is $2,100,000.

Mr. Hume Cronyn is manager of this progressive com-
pany, and his efficient work, together with that of the other
officers, was given appreciative reference by President T.
G. Meredith, at the company’s annual meeting.

———

CUARANTEE COMPANY OF NORTH AMERICA

Despite adverse conditions prevailing generally in
guarantee and surety business in the United States and
Canada, the Guarantee Company of North America, accord-
ing to the report presented at the forty-first annual meeting
of the company, has continued to show a satisfactory in-
come from its investments, and an appreciable increase in
revenue from its underwriting, the latter at a percentage of
cost below that of the previous year, and with a not unreason-
able loss ratio. After having paid a dividend and bonus
equal to 12 per cent. during the year, provided for necessary
departmental requirements and appropriated further sums to
its reinsurance and contingent funds, an addition of over
$35,000, to its surplus, is shown. The surplus now stands
at $1,318,643. Its resources were increased by $47,000, so
that they now aggregate 8$2,213,617.01. Claims paid
and provided for to date total $2,406,120.68.

The following directors were elected for the ensuing
year :—Hartland S. MacDougall, Montreal; William Wain-
wright, Montreal; Henry E. Rawlings, Montreal: George
Hague, Montreal; Henry W. Cannon, New York: Hon. E. C.
Smith, St. Albans, Vt.; H. V. Meredith, Montreal ; James B.
Forgan, Chicago, TIl.; Philip Stockton, Boston, Mass.; and
John Macdonald, Toronto. At a subsequent meeting of the
board. Mr. Hartland S. MacDougall was re-elected president;
Mr. William Wair}wright, vice-president; and Mr. Henry E.
Rawlings, managing director. Mr. Richard B. Scott was re-
appointed secretarv and treasurer: Mr, Henry Frost, super-
intendent; Mr. William S. Chadwick, assistant secretary;

and Walter T. Rawlings, superintendent of buildings and
supplies.
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| DIVIDENDS AND NOTICES |

k |

THE CANADIAN BANK OF COMMERCE

Dividend 108.

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 28th February next,
and that the same will be payable at the Bank and its
Branches on and after Monday, 2nd March next, to share-
holders of record at the close of business on the 14th day of
February, 1914.

By order of the Board,

ALEXANDER LAIRD,
General Manager.
Toronto, 22nd January, 1914.

THE ROYAL BANK OF CANADA

PRS-

Dividend No. 106.

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 been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 2nd day of March next,
to shareholders of record of 14th February.

By order of the Board,
E.-L-PEASE,
General Manager.
Montreal, P.Q., January 16th, 1914.

UNION BANK OF CANADA
Dividend No. 108

Notice is-hereby given that a dividend at the rate of 8 per cent. per annum,
upon the paid-up capital stock of this institution has been declared for the
curren: quarter, and that the same will be payable at its banking house in this
city, and also at its branches. on and after Monday, the second day of March
next.
A bonus of 1 per cent., as approved of by the Shareholders at the Annual
General Meeting held on the 17th day of December, 1913, will also be paid at the
same time and place to shareholders of record at the close of business on the
fourteenth day of kFebruary next,

The transfer books will be closed from the 16th to the 28th of February,

1914, both days inclusive.

By order of the Board,

G. H. BALFOUR,
General Manager.

Winnipeg, 16th January, 1914,

BANK OF MONTREAL

—

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 31st Janu-
ary. 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Mon-
_day, the Second day of March next, to Shareholders of record
of 31st January, 1914.

By order of the Board,
F. W. TAYLOR,
General Manager.

Montreal, 23rd January, 1914.

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
Seven per cent, (7%) per annum upon the paid-up Capital
Stock of this Bank has been declared for the three months
ending the 28th of February, 1914, and that the same will
be payable at its Head Office and Branches on and after
Monday, the 2nd of March, 1914. The Transfer Books will
be closed from the 15th to the 28th of February, 1914, both
days inclusive.

By Order of the Board,

JAMES MASON,
General Manager.
Toronto, January 14th, 1014.

NOTICE

THE MILLERS AND MANUFACTURERS
COMPANY

(Stock and Mutual)
Queen City Chambers, 32 Church Street

INSURANGE

Toronto, February sth, 1914.
The Annual General Meeting of the Members and Share-
holders of this Company will be held on Friday, the 20th
day of February, 1914, at 2.30 o’clock p.m., at the Company’s
Offices, No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year, fixing their remunerations,
and the transaction of other business relating to the man-
agement of the Company.
By Order,
JOSEPH WALMSLEY,.
JNO. D. CHIPMAN,
Joint Managers.

THE QUEEN CITY FIRE INSURANGE COMPANY

R

Queen City Chambers, 32 Church Street

Toronto, February sth, 1914.

. The Annual General Meeting of the Shareholders of
this Company will be held pursuant to the Act of Incor
poration on Thursday, the 26th day of February, 1914, at
12 o’clock noon, at the Company’s Office, Queen City Cham-
bers, No. 32 Church Street, Toronto, to receive the Report
of the Directors for the past year, to elect Directors for the
ensuing year, and for the transaction of such other business

as may be transacted at a General Meeting of the Share-

holders.
By Order,

JOS. WALMSLEY,
Secretary-:

THE FIRE INSURANCE EXCHANGE CORPORATION
(Stock and Mutual)

Queen City Chambers, 32 Church Street

e

Toronto, February sth, 1914

The Annual General Meeting of the Members and ShaI€
holders of this Corporation will be held on Tuesday, th
24th day of February, 1914, at 12 o’clock noon, at the Com”
pany’s Offices, No. 32 Church Street, Toronto, for the
election of Directors for the ensuing year, and the trans
action of other business relating to the management of the
Corporation.

By Order,
ARTHUR DWYER,
Secretary-
i

THE HAND-IN-HAND INSURANCE COMPANY
(Mutual and Stock)

Queen City Chambers, 32 Church Street

Toronto, February sth, 1914

The Annual General Meeting of the Members and Sharé
holders of this Company will be held on Wednesday, the 255"
day of February, 1914, at 12 o’clock noon, at the Compaﬂyi
Offices, No. 32 Church Street, Toronto, for the election ©
Directors for the ensuing year and the transaction of Ot er
business relating to the management of the Company.

By Order,

F. E. DINGLE,
Secretary:
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DEBENTURES FOR SALE

KHEDIVE, SASK.
TELEPHONE DEBENTURES FOR SALE

: Sealed tenders addressed to the undersigned will be re-
ceived up to March 1st for the purchase of $6,000.00 7 Der
cent. debentures of the Khedive Rural Telephone Company,
Limited. Debentures run for 15 years, and are payable in
15 equal annual instalments. The company was incorporat-
ed last June under the laws of the Province of Saskatchewan.

CHAS. E. LITTLE,
Secretary-Treasurer,
Khedive Rural Telephone Company, Limited,
Khedive, Sask.
January 3rd, 1914.

QUILL LAKE, SCHOOL DISTRICT, NO. 936

Sealed tenders will be received by the undersigned up
to 6 o’clock p.m. on the zoth day of February, 1914, for the
purchase of $5,000 Debentures bearing not more than eight
Der cent. interest, payable as to principal in twenty equal
annual payments with yearly interest.

The highest or any tender not necessarily accepted.

Further particulars may be obtained from the under-

signed. e
Je 1E,

Secretary-1reasurer.
Quill Lake, Sask., January 21st, 1914. ;

DEBENTURES FOR SALE

The Rural Municipality of Warner No. 36, of Southern

Alberta, offer for sale $15,000 worth of debentures drawing

per cent. interest, and repayable in twenty equal annual

consecutive payments of the principal and interest. Further

information can be obtained from E. Trockstad, Secretary-

reasurer, Blakesville, Alta., or C. L. Atkins, Reeve, New
ayton, Alta.

RURAL MUNICIPALITY OF WALLACE

Tenders are invited for Debentures of the Rural Munici-
pality of Wallace as follows:—

$25,000.00 issued under the Highway Improvement Act.
30 years at 4% per cent.

$40,000.00 1ssued under the Good Roads Act.
at 4% per cent.

Both issues are fully guaranteed by the Province of
Manitoba, and are repayable in equal annual instalments of
principal and interest.

Sealed Tenders to be addressed to Wm. Whiteford, Sec-
retary-Treasurer, Virden, Man., and to be in his hands not
later than Friday, February 27th, 1914. ;

Further particulars may be obtained from the Secretary-
Treasurer (Wm. Whiteford).

40 years

DEBENTURES FOR SALE

KEOMA, ALTA.

Tenders will be received by the undersigned up to Feb-
ruary 28th, 1914, at the municipal offices, Keoma, Alta., for
the purchase of debentures of the Rural Municipality of
Keoma, No. 249, amounting to $20,000.00, bearing 6 per
cent. interest, repayable in twenty equal annual instalments.
The debentures to be dated March 1st, 1914. First payment
not due until September 1st, 1015. The highest or any tender
not necessarily accepted. For information write

D. W. POWERS,
Secretary-Treasurer,
eoma, Alta.

February 3rd, 1014.

DEBENTURES FOR SALE

$13,208.20 of 65 per cent. Local Improvement Deben-
tures of the Town of Leamington, repayable in ten years,
ten equal instalments. Tenders received up to February 13th,.
1914. No tenders necessarily accepted. Address Tenders
to, or for further information address

R. M. SELKIRK, ;
Town Clerk, Leamington.

Advertisements on this P acce
each insertion; ' Positions Vacant, Agents or

advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

this page will be accepted hereafter at the following rates:
Agencies Wanted" advts. two cents per 1
A minimum charge of 50 cents per insertion will be made in each case.

_ positions Wanted *’ advts. one cent per word
word each insertion; all other

WANTED.—Agency for live loan company willing to
D}ace gilt edged first mortgage loans on improved Moose Jaw
City property. Ralph Manley Agency, Limited, Suite 208

alter Scott Building, Moose Jaw, Saskatchewan.

insurance adjuster. State

WANTEDFirst-class fire
Box 305, Monetary

ag'e, experience and give references.
tmes, Toronto.

Financial

WANTED—Position of trust with Canadian :
offices 1n

Bong, Trust, or Manufacturing Company having
Olq Country. Have had four years’ experience banking,
three years real estate and insurance. Irishman, well con-
?ected’ age 26, Owing to family reasons will have to reside
D United Kingdom shortly. Box 301, Monetary Times,
Oronto,

—

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents wanted ar unvepresented points in Alberta®@ Saskatchewas

——

WANTED—Fire Insurance Inspector for Maritime Pro-
vinces (Tariff Company). A young man residing in Halifax
or St. John preferred. Apply P.O. Box 208, Montreal.

INSURANCE AGENCY—A well-known Canadian (tariff)
fire company,-writing high-grade business omly, and paying
its losses promptly without discount, is open for a reliable
agency connection in Toronto. Address Box 303, Monetary
T imes, Toronto.

Royal Exchange Assurance |

FOUNDED A.D. 1720
Losses Paid Exceed
$235,000,000.00

HeAp OFFICE FOR CANADA
Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY, Manager for Canada i
J. A. Jessup, Mgr. Casualty Dept.
Correspondence invited from respon.-
sible gentlemen in unrepresented
districts re fire and casualty agencies.

Head Office: Royal Exchange, London
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Now Ready Now Ready

THE CANADIAN
FIRE INSURANCE YEAR BOOR

1914
Invaluable for

Bankers Manufacturers
Architects Insurance Companies
Merchants Insurance Agents

It tells all about the best things in fire protection and fire companies and fire
laws, the best building methods to employ in order to save fire insurance rates.

The points it deals with are :—

1. Fire Resisting Construction. 5. Statements
Brought up-to-date, with pictures of all foreign fire offices in brief.

2. Fire Prevention and Extinction. 6. List of Lloyds Underwriters.
Details of latest appliances and im- 7. List of Brokers and Agents in
provements, Canada.

8. Towns and their Records.
Assessments on buildings, waterworks
systems, details of brigade, engines and
appliances, loss last three years, num-
ber of fires last three years.

3. Law on Fire Insurance.
1. Dominion Law.
9. Provincial Laws, and latest de-
cisions.

4. Statements 9. Insurance Forms.
of all native and foreign fire offices se- . ’ .
curing business in Canada, both with 10. Underwriters Requlrements and
Standards.

Dominion and Provincial licenses.

Size of Book, 83 in. deep ; 5% in. wide ; 2 in. thick. 630 pages.

ORDER FORM FOR COPIES.

To Messrs. STONE & COX,
6-10 Johnson St., Toronto.

Plende sPE DI =0 i i e s e T *copies of
Canadian Fire Insurance Year Book, 1914, for which I enclose cheque or M.O.

*Cost per copy, $5.00
AAAPESE - v T S R R A e v R SR ¥ Y e i o g U

Now Ready Now Ready
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THE

 Toronto General Trusts Corporation

Report of the Proceedings of the Thirty-second Annual General Meeting

The Thirty-second Annual Meeting of the Shareholders
of The Toronto General Trusts Corporation was held in the
Board Room of the Corporation’s Head Office, corner of Bay
and Melinda Streets, Toronto, on Wednesday, the 4th of
February, 1914.

There were. present:—Hon. Featherston Osler, K.C.;
Hon. Sir John M. Gibson, L B e el B S B R o William
Mortimer Clark, K.C.; Sir Edmund Walker, C.V.0O., LL.D.;
Hon. Robert Jaffray, J. G. Scott, K€ . Hon J. '] Foy, KaGCis
J. Bruce Macdonald, Thomas Long, Hamilton Cassels, K.C.;
J. W. Langmuir, A. C. Hardy, W. D. Matthews, G. H. Muntz,
A. D. Langmuir, E. T. Malone, K.C.; A. L. Malone, J. .
Gundy, G. P. Magann, John F. McLaren, W. G. Watson,
Frank Beemer, M.D.; George S. May, Fred. C. Jarvis, C. W.
Beatty, George T. Scheibe, J. F. MacKay, TG Long, -
Harry Paterson, J. O. Buchanan, J. E. Atkinson, E. S. Dean,
George Porter, William Ince, Gerald Malone, G. A. Stimson,
J. K. Niven, H. S. Osler, K.C.; Britton Osler, J. H. Moss,
Henry J. Wright, Joseph A. Thompson, H. M. Forbes, W. N.
Lonsdale, H. A. Calder, H. C. Hewetson, James Lang, R
Maguire, J. A. H. Burt, Fred. L. Jarvis, C. E. Robin, H. B,
Morphy, C. W. Simmonds, J. H. A. Byers, John R. Foster.

The President, the Hon. Featherston Osler, took the
chair, and Mr. A. D. Langmuir, Assistant General Manager,
acted as Secretary of the meeting. ;

Mr. J. W. Langmuir, General Manager, §ubm1tted and
commented upon the financial statements showing the opera-
tions of the Corporation, for the year ended 31st December,
1913.

1 The report to the Shareholders was then read, as fol-
oOwWSs :—

Thirty-second Annual Report of The Toronto

General Trusts Corporation.
(Being for the year ended 31st December, 1913).

To the Shareholders:— :

The Board of Directors have pleasure in submitting the

Thirty-second Annual Report of the Corporation, to which
are appended the Statements of " Assets and Liabilities and
Profit and Loss for the year ended 31st December, 1913.
. The net profits for the vear, after payment of salaries,
Inspection fees, advertising and all expenses of management,
both at the Head Office and Branches, amount to $299,016.40,
t0 which sum has to be added the balance brought forward
rom the preceding year, amounting to $86,471.08, and also
the premium of $212,773.30 received from the sale of $250,000
of new stock issued during the year, making the total amount
at the credit of Profit and Loss Account $508,260.84, which
has heen appropriated as follows:—

To payment of four Quarterly Dividends at the
ole of 107 per annuM. ss«csoriay st s $134,001.02
To amount written off Office Building at Toronto 16,753.80
To amount of Office Furniture Accounts at Tor-
onto, Winnipeg and Saskatoon, written off .. 4,373.27
To amount carried to Reserve Fund (thus 1ncreas- p
ing that fund to $1,500,000) 400,000.00
To imount carried forward to credit of Profit and
0ss

42,232.75

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

The Assets and Liabilities Statement shows that the total
aggregate assets remaining in the hands of the Corporation
at the close of the vear amount to 863,055,883.07, showing an
Increase gver the preceding year of $9,203,310.82. ;

The Board of Directors regret to announce the death in
NnVember last of their esteemed colleague, Sir Aemilius

'ving, K.C., who was one of the Charter Directors of the
%ard, and a member of the Inspection Committee for over
twenty years,

All of which is respectfully submitted.

FEATHERSTON OSLER,
President.

Toronto, January 20th, 1014

The Toronto General Trusts Corporation

Profit and Loss Statement.
For Year Ended 31st December, 1913.

By Balance brought forward from 31st
December, 1912
By Commissions received from the

$ 86,471.08

management of Estates; acting
as = Trustee for Bond Issues,
Registrar and Transfer Agent,

-etc. ; Interest on Capital and Re-

serve; Profits on Guaranteed
Funds; Net Rents from Office
Buildings, Vaults, etc. ......... $548,144.74
To Management expenses, including
Directors’ and Auditors’ fees,
salaries, advertising, rent, com-
. missions paid agents for finding
Toamis, eLC. 7« - crlv e v ol s nsis 240,128.34
Net Profits for year ....... 200,016.40
By Premium received on $250,000.00
of New Stock issued .......... 212,773.36
$508,260.84
Appropriated as follows:—
To Quarterly Dividends Nos. 67, 68,
69 and 70, at rate of [10% ‘per
o ut v R S L S S $134,001.02
To amount written off Office Building
St R OTORED s enb v s o i 16,753.80
To amount of Office Furniture Ac-
counts at Toronto, Winnipeg and
Saskatoon, written off ......... 4.373.27
To carried to Reserve Fund:
From Net Profits  ........ $187,226.64
Premium on sale of New Stock 212,773.36
e AGDIO000
To Balance carried forward ........ 42,232.75
$508,260.84

Assets and Liabilities Statement for Year

Ended 31st December, 1913,

ASSETS.
Capital Account—
Mortgages on Real Estate . $ 1,710,820.55

Stocks and Bonds ........ 81,600.00
Loans on Stocks and Bonds. 133,570.00
Loans on Corporation’s

Guaranteed Mortgage Ac-

(o615 1 ok ARSOEE S N R S LR T 200,000.00

Real Estate—

Office Premises and Safe De-

posit Vaults at Toronto

and Ottawa - ...cencevses 825,000.00
Accrued Rents, re Offices

and Vaults at Toronto

T 8 sy o e e PR O 5,464.06
Sundry Assets .......0.en 2,824.48
Cash on Hand and in Banks 133,977-35

—————— $ 3,003,266.34

cuaranteed Account—

Mortgages on Real Estate. $ 7,410,664.04
Government and Municipal

Debentires . onsasses 005,031.82
Toans on Stocks, Bonds and

Debentures ... vaavaas 104,055.00
Cash on Hand and in Banks 185,037.01

F————

8,785,687.87
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Estates, Trusts and Agencies—

Mortgages on Real Estate.. $14,163,437.86
Government and Municipal

Debentures
Loan Company Debentures.
Stocks and Bonds ........
Loans on Stocks and Bonds

3,351,412.05

10,900.00
1,291,882.65
1,050,886.91

Sundry Assets = ...icieia.d 3,013.70
Cash on Hand and in Banks 505,048.50
$20,377,481.76
Original Assets, including
Real Estate, Mortgages,
Debentures, Stocks and
Bonds, etc., at Inventory
L O S AR 30,700,448.00

51,176,920.76

$63,055,883.97

LIABILITIES.
Capital Account—
Capital Stock
Reserve Fund

............ $ 1,500,000.00 .
1,500,000.00

Pividénd No. 7o .0 36,220.20
Profittand 'Toss 0. 42,232.75
Interest in Reserve ...... 12,813.39
Reserve for Office Furniture. 2,000.00

$ 3,003,266.34
Cuaranteed Account—
Guaranteed Funds for In-
Nestment s Sute St $ 8,785,687.87

Estates, Trusts and Agencies—
Trust Funds for Investment

oz distribution - 0 g $20,377,481.76
Inventory Value of Original
Assets of Estates and
Agencies under Adminis-
tration by the Corporation

8,785,687.87

30,790,448.00
51.176,020.76

$63,055,883.97

AUDITORS REPORT.

We, the undersigned, beg to report that we have made a
full examination of the books, accounts and vouchers of The
Toronto General Trusts Corporation to the 31st December,
1913, and find same to be correct and properly set forth in
the above statements of Profit and Loss and Assets and
Liabilities. We have examined, and find in order, all the
mortgages, debentures, bonds and scrip of the Corporation,
as well as those negotiated for the Supreme Court of Ontario,
and Trusts, Estates and Agencies in the Corporation’s
hands, and we have checked same with the mortgage and de-
benture ledgers and registers. The Banker’s balances, after
deducting outstanding cheques, agree with the books of the
Corporation.

We have also examined the reports of the auditors of the
Winnipeg, Ottawa and Saskatoon Branches, and find that
they agree with the Head Office books.

R. F. SPENCE, F.C.A., “Can.” :
GEO. MACBETH, | Auditors.

Toronto, January 19th, 1914.

The President, Hon. Featherston Osler, K.C., in moving
the adoption of the report, which was seconded by Hon.-J. .J.
Foy, K.C., said in part:—

In moving the adoption of this report, 1 teel it is of such
a character as not to require from me any extended remarks,
especially as the general body of shareholders have had the
report in their hands for several days. You can gather from
this report and from the information conveyed to you by the
reading of the different statements what a thoroughly satis-
factory year the Corporation has passed through, and how
in regard to all the activities with which it has been concerned
there has been a general increase, and a continuation of the
vigor and life which the Corporation has manifested during
the long period of its existence. I will not take up your time,
as you will all wish to hear from the General Manager of
the Company who has guided its destinies up to the present
time. I will just say to the shareholders—I do not speak to
the kings of finance, who know more about these things than
I can ever hope to—but to the general rank and file of the
shareholders I wish to say that each one of them can make
themselves a centre of a circle of influence by advising in
all cases where it is convenient for them to do so the em-
ployment of the Corporation as executor, administrator or
agent. We have a thoroughly trained staff for the manage.
ment of affairs of this kind, a staff which can be relied upon
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to handle efficiently a man’s affairs as agent during his life-
time, and administer his estate after his death,

The President then called upon Mr. J. W. Langmuir,
Vice-President and General Manager, to address the share-
holders.

Mr. Langmuir spoke as follows :—

On a reading of the Report and the financial statements
accompanying it (which have been in the hands of the Share-
holders for the past two weeks), I am confident that not only
the Shareholders, but also the many thousand beneficiaries
and others interested in The Toronto General Trusts Corpora-
tion will have reason to be satisfied with the results of the
year’s operations. I say this without hesitation, that the re-
port is in every respect the best in the history of the Cor-
poration, now extending over nearly a third of a century.

The net profits, after charging up all expenses of every
kind, and providing for all possible losses for the year,
amount to $299,016.40, being an increase of $65,100.47 over
the net profits for the preceding year. These profits represent
earnings of 19.93% on the paid-up Capital Stock of $1,500,-
000, or 9.96% on the total amount of the Corporation’s paid-
up Capitai and Reserve, namely, $3,000,000.

Your Directors, acting on the authority given them by
the Shareholders in 1912, made a further issue of new stock
to the extent of $250,000, which was offered to the Share-
holders at $185 per share. The entire issue was taken up
and fully paid during the year, netting a premium of $212,
773.36. This premium, together with the net profits for ‘the
year, and the balance of $86,471.08 carried forward to the
credit of Profit and Loss from 1912, enabled your Directors,
after paying the usual 10% dividend, and writing off $16,-
753.80 from the Head Office premises, and $4,373.27, the
amount of the Office Furniture Account, to transfer to Re-
serve the sum of $400,000, and carry forward to the credit of
Profit and Loss $42,232.75. The transfer of the $400,000 to
Credit of Reserve brings this fund up to $1,500,000, or a sum
equal to our present paid-up Capital Stock, which is one of
the gratifying features of this Report.

Coming now to a review of the Assets and Liabilities
statement, this account shows a volume of business in the
hands of the Corporation as at the 31st of December aggre-
gating $63,055,883.97, or a net increase over 1912 of $0,203,-
319.82. The new Estates, Trusts, Agencies and other work
assumed during the year, apart from Trusteeships in respect
of Bond issues and work of a kindred character, amounted—
as will be seen by the Inspection Committee’s report—to the
sum of $11,207,000.86. If these figures are compared with
the net increase in assets of $9,203,319.82, it will be obvious
that a very large percentage of the new estates and other work
coming into the hands of the Corporation remains with it in
trust, for care and management.

While commenting on the statement of Assets and
Liabilities, I wish to take this opportunity of answering a
criticism which one sometimes hears, to the effect that Trust
Companies are frequently in no hurry to invest the trust
funds committed to their care. In this connection let me
direct your attention to the fact that of the trust assets in

the Corporation’s hands (apart from our guaranteed funds),

aggregating over $50,000,000, as shown in the statement, only
some $505,048.50 remained on deposit in the various banks
at the 31st of December last, a large percentage of which was
revenue for distribution as at the 1st of January. It should
be borne in mind that in the conduct of a large trust busi-
ness there must always be funds, to a considerable amount,
that are not available for permanent investment. In such
cases, as far as it is possible or advisable, the Corporation
loans the money at call on the security of municipal deben-
tures, in order that the beneficiaries may obtain the best pos-
sible interest return. It will also be obvious that a Trust
Company, keeping its trust funds distinctly separate and
apart from its own moneys—as is the practice of this Cor-
poration—has nothing to gain, but rather something to lose
in the way of commission by allowing the funds belonging
to estates under its control to remain uninvested.

Our policy—except in cases where we are otherwise
directed by the will or trust instrument under which we act—
is to practically confine our investments to first mortgages

on improved real estate. The interest return from
such investments is not only as a rule better,
but mortgages are more convenient and satisfactory

to deal ‘with when it becomes necessary to distribute tne
estate, and particularly so where the beneficiaries desire cash
rather than securities, as they frequently do.

In referring to our mortgage investments, I have pleasure
in stating that, notwithstanding the unusual money stringency
which prevailed for the last seven or eight months of the past
year, the mortgage interest, and, indeed, the instalments of
principal maturing, have been most satisfactorily met. In
respect of the mortgage investments in Ontario, aggregating
$14,104,553.85, 08.40% of all the interest that fell due in

1
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1913 was paid before the close of the year. The promptitude
with which the interest is paid in mortgages of this class
makes such investments, in this particular, almost as satis-
factory as municipal debentures, while at the same time the
interest return is, of course, much higher. The average rate
of interest on this entire volume of Ontario mortgage invest-
ments is 5.824 7% per annum, an increase over the average
for last year of .24 %, or practically a quarter of one per cent,
The average rate obtained on Ontario mortgage loans ne-
gotiated by the Corporation during the past year was 6.30 75

Iamalso gladto inform you that our borrowers throughout
Manitoba, Saskatchewan and Alberta have during the past
year met their payments of interest and instalments of prin-
Cipal in a very satisfactory way. These western mortgage
Investments amount to $7,744,893.05, and 77.64% of the en-
tire amount of interest maturing in the year 1913 was paid
during the year, notwithstanding the fact that the interest is,
in the case of nearly all western farm loans, payable annually,
and a very large percentage of it matures during the last two
months of the year.

With these results it will be obvious that the Corpora-
tion’s loaning policy is a conservative one, not only in the
selection of its districts for operation in the West, as well as
in Ontario, but also in the selection of its loans within such
districts, both in regard to the security offered and the char-
acter of the borrower.

You will be pleased to learn from our statements that,
notwithstanding the tightness of the money market, especially
during the latter half of the year, we have, owing to the ex-
tended sources of money supply available to the Corporation,
been in a position to negotiate new mortgage Joans to the ex-
tent of $5,358,548.83, representing, after the d}aduction of re-
payments on matured loans, a net increase during the year in
mortgage investments of $2,521,586.04. .

In dealing with the investments made by the Corporation,
I wish to draw your attention to what is called our Guaranteed
Plan of Investment. This is a department of work entirely
Separate from our Estates business. You will observe from
the statements that the Corporation has now ir its hands
guaranteed funds to the extent of $8,785,687.87, vyblc'h. have
been entrusted to it by companies, institutions and individuals
§°1‘ investment under a guarantee from the Corporation that
it will return the fund intact at the end of the investment
Period, together with a fixed net rate .of interest per anpum,
payable half yearly. Practically a1l of these moneys (with the

exception of some special funds which we received for 1in-

vestment in municipal debentures) are mvgsted in first mort-
gages on improved real estate coming within the terms of the
Trustee Investment Act. S

These Guaranteed Accounts are each kept distinctly separ-
ate in the books of the Corporation, and to each is specifically
allocated a mortgage or moOrtgages earmarked as the pro-
Dperty of the investor, which, with the Corporation’s guarantee,
makes it a particularly attractive form of investment. It 1s
not only an eminently safe investment for the gu.aranteed in-
Vestor, but it is also a peculiarly safe class of business for the
':rrust Company, as the risk of loss to the Trust Company
in connection with its guarantee to the investor is, owing to
the class of investments taken and the system of allocation,
reduced to a minimum.

This is a class of work that should be developed, for,
while it is a safe business for the Corporation, and attractive
t0 small as well as large investors in Canada, the Umted

tates and also Great Britain who have not the f§c1}1t1es for
Mmaking loans or looking after their investments, it is at the
Same time of immense value to the development of our Can-
adian agricultural interests. These fu.nds, gathered fr_om
many quarters by a Trust Company having a proper loaning
Organization and other necessary equipment, §hould help ma-
terially in supplying the needs of the farming cqmrnumty,
Particularly throughout our western Provinces. Sir George

aish, in one of his recent addresses, pointed out that Can-
ada, in the completion this year of the transcoptment‘al sys-
tems of the Grand Trunk Pacific and the Canadian Northern,
would no doubt reach the end of what might be called its
8reat railway expansion period, and in the immediate future
should, as far as possible, give its attention to the develop-
Ment of the Dominion’s agricultural resources. In order that

is mav be done the Trust and Loan Companies sho.uld, in
My opinion, be encouraged by our Governments _in the
acquirement of funds along the lines 1 have indicated, to the
end that the farmer may obtain on mortgage account, at
Teasonable rates of interest, whatever funds may be neces-
Sary to enable him to properly carry on his agricultural
DPursuits,

Turning now to our Trust Estates business, let me say
that the confidence of the public which we are enjoying is not
alone evidenced by the very large increase in the volume of
me assets under our control, as shown by the Assets State-
b::nt, but also by the increasing number of Wills that are
E ing filed with the Corporation, in which we are named as

Xecutor and Trustee.
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For your information I may say that as the business in-
creases we are careful to add to our staff, in order that no
single officer or member of the staff may have more to do
than he can efficiently accomplish. With the experience that
our officers and members of the staff have gathered from year
to year in connection with the varying duties that an Executor
and Trustee is called upon to perform, it goes without saying
that we are in a better position to-day than ever before to
carry out successfully the administration of Estates and Trusts
comprising all manner of assets.

I desire to take this opportunity of informing the Share-
holders, as well as the public generally, that the expert ser-
vices of the officers and staff of the Corporation may be had
in the administration of Estates and Trusts and the man-
agement of collecting and investing agencies, at certainly no
greater cost than is usually awarded to private executors and
trustees on the passing of their accounts, or allowed to in-
dividual agents for similar services. A Trust Company can-
not, as one frequently hears stated, charge whatever fee or
commission it may be disposed to charge, any more than a
private trustee, but must accept the allowances that are made
by the courts on the passing of its accounts, unless the com-
mission has already been agreed upon as between the parties
interested. The management of the Corporation invites in-
quiry on the part of the Shareholders and the public in con-
nection with any department of its affairs, as a good deal
of misapprehension still exists in the minds of many people
with regard to the services rendered by Trust Companies and
the remuneration received for such services.

Again let me repeat what 1 have said at former Annual
Meetings, that the functions of a Trust Company having the
care and management of estates and the consequent invest-
ment of Trust Funds, surely provide a sufficient volume and
variety of work, involving great responsibilities, without it
entering upon speculative transactions in real estate or stocks,
or assuming work other than is required in the performance
of duties as executor and trustee and investor of funds under
the provisions of the Trustee Investment Act. Not only does
it devolve upon a properly-constituted Trust Company to ad-
minister and wind up estates, but it has to obtain and keep
invested the funds belonging to such estates during the time
the trusts are in operation. As time goes on the work of in-
vesting trust funds constitutes a large part of the work of a
Corporate Executor and Trustee. In corroboration of this
statement I may say that The Toronto General Trusts Cor-
poration to-day is not only an Executor and Trustee of
Estates, but in its capacity of investor of trust funds has per-
haps the largest loaning business in mortgages and municipal
debentures in Canada. I cannot, therefore, too strongly

. press for the confinement of the work of Trust Companies

to their legitimate functions, eliminating all speculative
transactions, whether in real estate or stocks or underwriting
transactions, or in receiving moneys, as bankers, on deposit
subject to withdrawal by cheque.

In concluding my remarks I wish to thank the members
of the Advisory Boards of the Corporation at Ottawa and
Winnipeg, and also the members of the staff at the Head
Office and its Branches, for their efficient services and the
loyal manner in which they have, on behalf of the Corpora-
tion, discharged the duties devolving upon them throughout
the year.

The report was unanimously adopted, and the report of
the Inspection Committee as signed by Hon. J. J. Foy, Kl
Mr. Hamilton Cassels, K.C., and Hon. Sir John M. Gibson,
K.C.M.G., was also adopted.

The following shareholders were elected Directors for
the current vear:—W. R. Brock, Hamilton Cassels, K.C.; Sir
William Mortimer Clark, K.C., LL.D.; Hon. Senator W. C.
Edwards; Hon. J. J. Foy, K.C., M.P.P.; Col. Hon. Sir John
M. Gibson, K.C.M.G., LL.D. ; Arthur C. Hardy, John Hoskin,
K.C., LL.D.; Hon. Senator Robert Jaffray, J. W. Langmuir,
R. W. Leonard, Thomas Long, J. Bruce Macdonald, Sir
Daniel McMillan, K.C.M.G.; W. D. Matthews, Hon. Peter
McLaren, Sir Edmund Osler, M.P.; Hon. Featherston Osler,
K.C ] G Seott, K.C.; Sir Edmund Walker, and D. R.
Wilkie.

At a subsequent meeting of the Board of Directors Hon.
Featherston Osler, K.C., was re-elected President, and Hon.
. J. Foy, K.C, and J. W. Langmuir, Vice-Presidents.

The Inspection Committee was re-elected, namely, Hon.
J. J. Foy, K.C, Chairman; Hamilton Cassels, K.C., and
Hon. Sir John M. Gibson, K.C.M.G.

The following members were elected to the Advisory
Boards of Ottawa and Winnipeg:—

OTTAWA—W. D. Hogg, K.C., Chairman; George ‘Burn,
Captain J. L. Murphy, Hiram Robinson and Sir Henry N.
Bate.

WINNIPEG—Hon. Sir Daniel H. McMillan, K.C.M.G.,
Chairman; H. H. Smith, W. H. Cross, A. L. Crossin, Hon. D.
C. Cameron, and Frederick T. Griffin.
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CANADA PERMANENT

MORTGAGE CORPORATICN

Annual

Meeting

The Annual Meeting of Shareholders of the Canada
Permanent Mortgage Corporation was held at its Head Office,
Toronto Street, Toronto, on Wednesday, the 4th February, at
12 o’clock noon.

The President, Mr. W. G. Gooderham, occupied the chair,
The Secretary, Mr. George H. Smith, was appointed Secre-
tary of the meeting, and read the following Report of the Di-
rectors for the year 1913 and a general statement of the Assets
and Liabilities.

REPORT OF THE DIRECTORS

It affords vour Directors much pleasure to present to the
Shareholders the Annual Statement of the business of the
Corporation for the year 1913, which has been duly certified
by the Auditors.

" The net profits for the year, after deducting interest on
borrowed capital, expenses of management, and all charges
and losses, amounted to $884,626.59, which, with the sum of
$06,027.92 4t the credit of Profit and Loss at the beginning
of the year, made the total available for distribution $980,-
654.51. This amount has been appropriated as follows :—

Four quarterly dividends of Two and One-half per

cent. each on the Capital Stock .......... $600,000 0o
Transferred to Reserve Fund  ................ 250,000 00
Balance carried forward at credit of Profit and

Loolbmas G e i e e 130,654 51

$980,654 51
e

All which is respectfully submitted,
W. G. GOODERHAM, President.
Toronto, January 1gth, 1014.

General Statement 31st December, 1913
LIABILITIES.
Liabilities to the Public,

Deposits and Accrued Interest . $ 5,430,385 14
Debentures—Sterling—and Ac-

crued Interest (£2,576,587

DEBd e S 12,530,302 32
Debentures—Currency—and Ac-

crued Inferest i s 2,888,342 46
Debenture Stock and Accrued

Interest (£87,850 19s. 11d.). 427,541 51
Sundry.Aecoumts: o .ol 10,302 43

——————— 821,295,063 ‘86

Liabilities to Shareholders.

Capital Stock $ 6,000,000 00

i T s S R 4,250,000 00
Dividend payable 2nd January,

RORR e o e 150,000 00
Balance carried forward at

credit of Profit and ILoss .. 130,654 51

— . Bidissn Gea ey

$31,826,618 37

—_———
ASSETS.
Mortgages on Real Estate .................. $28,355,701 17
Advances on Bonds and SO e St 201,430 49
Municipal Debentures, Bonds and other Securi-
i R e e S R 656,755 77
Office Premises (Toronto, Winnipeg, Van-
couver, Saint John, Edmonton and Regina) 621,855 11
Cash on hand and in Banks ................ 1,000,776 83
' $31,826,618 37

R. S. HUDSON,

JOHN MASSEY,
Joint General Managers.

We beg to report that we have examined the foregoing
accounts together with the books and vouchers of the Cor-
poration, and that we have obtained all the information and
explanations we have required. In our opinion the Balance
Sheet is properly drawn up so as to exhibit a true and correct
view of the state of the Corporation’s affairs, according to
the best of our information and the explanations given to us,
and as shown by the bhooks of the Corporation.

ALE. OSLER,
HENRY BARBER,
Auditors,

Chartered Accountants.
Toronto, January 16th, 1914,

The President then addressed the meeting, as follows ;—

A comparison of the statement now in your hands with
that of the previous yvear will disclose the fact that the
moneys entrusted to the Corporation have increased during
the year 1913 hy $227,421.74, or from $21,058,230.60 to $21,-
285,661.43, notwithstanding a falling off in local Debentures
and Deposits, also that the total Assets have increased by
$527,522.82, and now amount to $31,826,618.37. I can, with
the greatest confidence, assure the Shareholders that they
may rely upon these Assets, as set forth in the statement, be-
ing on a thoroughly sound and safe basis. If any criticism
were to be offered, I am satisfied it would be that we have
been too conservative, but I think the Shareholders will
commend the Directors for erring—if at all—in the direction
of prudence and safety. While from time to time there are
and will be borrowers, who, from various causes, are unable
to meet their payments, and occasionally their properties
have to be offered for sale, the proportionate advances are
so small that the properties are usually disposed of at once.
At the end of the year our total claim against properties as
vet unsold amounted to only $9,530.

When submitting the result of the operations of the Cor-
poration for the vear 1912, I suggested, on behalf of the
Directors, the then probability of a further increase in the
Dividend to Ten per cent. Der annum, payable quarterly for
the year 1913. This has been realized, and we have also
been able to add to the Reserve Fund the same sum, $250,-
000, as during the previous vear, when the Dividend was
only Nine per cent., bringing that fund up to $4,250,000. We
have also increased our undivided profits by $34,626.50, and
they now amount to $130,654.51. This result, T am inclined
to think, will be considered by every Shareholder as eminently
satisfactory. :

Keeping in mind the fact that the Corporation
large borrower of Capital, the importance of steadily strength-
ening our position cannot be overestimated. It is largely be-
cause of the policy we have adopted in this respect that our
Representatives in Scotland have been able to recommen
their Clients to invest in our Debentures to such a gratifying
extent, and that the Corporation is held in such high credit
by Investors in Great Britain, with the result that they have
so liberally supplied us with Capital in such a period ©
financial stringency as existed in 1913, as well as during
previous years. Your Directors, therefore, believe that t_he
Shareholders will approve a continuance of the conservative
policy adopted in past years, and by which we shall continue
to strengthen the position of the Corporation and still further
increase the confidence of the investing public in its securi-
ties. Personally, I look forward to the day when its Reserve
Fund will be equal to, and will overtake its paid-up Capital.

As you are aware, the financial stringency has been SO
great locally, as well as abroad, and the available funds SO
inadequate, that a number of depositors and currency de-
benture holders have required a portion of the funds hitherto
left with this Corporation. ¢
say, have been more than made up bv the increase in Sterling
Debentures, notwithstanding the unusually favorable terms
on which large amounts of Government and Municipal Bonds
have been offered to British Investors and the high rate ©

" v BB

is &

These amounts, T am happy to
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interest regulated by the Bank of England during the past
year, and this, we believe, is attributable to the policy of
our Directors in continually strengthening our position,
rather than paying out too much of our earnings in Dividends.

The usual thorough inspection of every mortgage ac-
count has been made. The Superintendent of Branches has
visited every office and thoroughly investigated the various
departments of our business, more particularly the collection
of principal and interest past due and the adjustment of ac-
counts which require attention. The requirement of your
Board of Directors that there be an annual or semi-annual re-
duction of principal—even though small—on all mortgages,
followed by an annual and careful inspection as above in-
dicated, is considered of such importance by your Board that
during the year that is past, a special officer has been set
apart for the furthering of that purpose. Our mortgage ac-
Counts are in excellent shape, and we purpose keeping them
in that condition. The interest actually collected in cash
during the past year was $2,039,801.24, or $171,098, more

The demand for loans during the past year has again
been greater than the supply of funds, and in consequence
We have found it mecessary to require even better margins
and higher rates of interest than hitherto, especially in towns
and cities, all of which has had a beneficial effect in helping
to retard the too rapid expansion to which I referred last year.
A policy which, while not retarding progress, will have a
tendency not to emcourage too rapid development for some
time to come, will be a wise one, with a view to restoring the
nances of the country to a normal and healthy condition.

I cannot refrain from congratulating our Western Farm-
ers particularly on the increased interest in the extension of
mixed farming, and the more general appreciation of the
Conservation of moisture by improved methods of cultivation
of the soil. When these are more generally put into opera-
tion, Western farmers will be less liable to occasional mis-
ortune from climatic conditions, and will be more readily
able to make their annual reductions of principal,. as is the
::'a§1e now in that part of the West where mixed farming pre-
alls,

Attention cannot too frequently be drawn to the fact that,

. almost al] over the world, the urban population has increased

Much more rapidly than the rural population. an increase in

the consumers of food out of all proportion to the increase

in those who are producing it. The inevitable result of this
1S higher prices for food products. Unless many who are

NOW consumers only, can be induced in some way to become

Producers, or more general and intensified farming be intro-
uced, the condition spoken of must continue. Increased

Wages in the cities, which are greater with a view to meeting

the higher cost of living, do not relieve the situation but

rg.t.her intensify it, as more men are thereby attracted to the

Cities and towns, and the number of producers still further
€ssened,

It would, therefore, seem to be desirable that our Gov-
®'nments, and also our financial institutions as far as they
ma‘.’ be able, should in every reasonable way endeayor to
:Ss‘St and encourage the agricultural population. In view of

€ dearth of help in agricultural districts, it would seem

t at some effort should be made to turn to the country the
de of the unemployed in our cities.

I Without burdening you with further remarks, and be-

Ig’lng you will heartily approve of the Statement submitted,

€g to move, seconded by the First Vice-President, that the

€Port of the Directors be received and adopted, and, to-

E:thﬂ’ with the General Statement, be printed and a copy
Ot to each Shareholder.

The President’s motion for the adoption of the Direc-
Report was seconded by Mr. W. D. Matthews, First
1ce-President, and was unanimously carried.

h he retiring Directors, namely :—MessTs. W. G. Gooder-
am, W. D. Matthews, G. W. Monk, Lieutenant-Colonel A.
(ch'%derham, J. H. G. Hagarty, John Campbell, S.S.C.,

an‘dmburgh), R.’S. Hudson, John Massey, F. Gordon Osler,

en E. R, C. Clarkson, were unanimously re-elected for the
Sulng year,
The Board met after the adjournment of the Annual

Me;etting, when Mr. W. G. Gooderham was re-elected Presi-

tOrs’

Woak Mr. W. D, Matthews, First Vice-President, and Mr. G.

onk, Second Vice-President.
\

¢ Readers of The Monetary Times desiring copies
°f Bourne’s Year’s Days Interest table, of the Con-
agration Chart, or of the articles, ‘United States
ar(;v‘,’smlent's, in Canada,” and “How to Read Can-
a’s Bank Statement,” which appeared in The
onetary Times Annual, should apply to The
onetary Times, 62 Church Street, Toronto.

\

Crown Life

Insurance Gompany

Another Year of Progress and Prosperity

New Business in 1913 ............. $4,706,824.00
Increase. ..o . e $705,804.00
Insurance in Force, 31st December,
) iy AR f SR S i $11,609,798.00
INCHASE ivivis sonvinie $1,593,919.00
Total Revenue — Premiums, Interest,
Retits, efes o i aiivin . $458,882.96
Thcrense ... i $70,251.58
Total ARsels o v e $1,536,380.59
JHCERASE. S o viavain $252,412.84
Reserve Fund for Policyholders ..... $1,214,871.00
Increase ........... $199,820.00
Surplus above all Liabilities on Policy-
holders’ Account ............... $255,892.43
Increase ............ $61,634.15
Interest Earned on Invested Assets ........ 6.87 %
FOCCOASE it vt s s il s 1A
Profits Paid Policyholders in 1913.........
........................ Equal to Estimates
Profits Apportioned to Policies Maturing in
1914 i as e Equal to Estimates
Death Rate in 1913 ......... 18% of the Expected
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- THE TORONTO RAILWAY COMPANY

Report of the President and Directors
for the Year ending December 31st, 1913

To the Shareholders :—

It is with pleasure your Directors present herewith their
Twenty-second Annual Report, together with balance sheet
and profit and loss account for the year ending 31st Decem-
ber, 1913.

It is gratifying to note the continued improvement in the
net results from the operation of the Company’s business.

Lhe ‘grossTedrnings Were - ek Sibn $6,049,018.92
Charges for operating, maintenance, etc. ...... 3,123,308.55
NeBBEarnine s ol s ot s e $2,025,710.37

From which net earnings there was de-
ducted the sum of $2,158,472.78, distributed
as follows:

Blipidentdei oy oo s e fann $870,058.00
Bond itterest, etc. o oo s 188,806.72

TR e $I1068’764'72
Payments to City: ;
Percentage on earnings  .........: $030,900.03
Pavement  charfres 44 Ll s o 01,466.20
Generalitaxes 0 c o tob 0 A 58,250.03

1,089,708.06

$2,158,472.78

The gross passenger earnings show a most gratifying
increase, said earnings amounting to $5,080,605.88 compared
with $5,367,502.48 for 1912, an increase of $613,103.40. The
various charges against these earnings for operating, main-
tenance, etc., amounted to the sum of $3,123,308.55, or
52.27 of said passenger earnings.

The payments made to the City of Toronto shown in the
report amounted to the sum of $1,080,708.06, which, when
compared with the payments made during the previous year,
shows an increase of $147,659.10.

The third drawing of the Company’s currency and
sterling bonds, under the terms of the mortgage deed dated
1st September, 1892, took place on the 27th day of June,

INCOME

Interest on bonds, etc.
Percentage on earnings
Pavements, taxes

Surplus Earnings

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

1913. The Company draws annually five per cent. of the
amount of bonds issued, same to be redeemed on the 31st day
of August following the date of drawing, and from which
date no interest is payable on bonds so drawn: There has
been drawn to date a total of $562,512.55.

The expenditure on capital account throughout the year
amounted to the sum of $1,064,857.73. In addition to various
extensions and improvements to certain of the Company’s
shops, car houses, etc., the following buildings were erected :
A storage battery building was completed in connection with
the Harrison Street sub-division, a sub-station (No. 4) was
erected in Queen Street East, opposite Logan Avenue, and a
paint shop was built on Queen Street East on property run-
ning from Queen Street to Eastern Avenue. Large expendi-
ture was made ‘in the installation of a storage battery plant
in the Harrison Street building, in the construction of addi-
tional rolling stock and the purchase of electrical equipment
for same and in the extension of the track and overhead
system in different sections of the city.

To meet heavy expenditure on capital account your
Directors disposed of £100,000 of bonds of the sterling issue
held in the Treasury.

The maintenance of the Company’s plant, rolling stock
equipment and other properties have received careful atten-
tion throughout the yvear.

Your Directors declared out of the accumulated surplus
earnings of the Company, four quarterly dividends of two (2)
per cent., all of which dividends were paid on the several
dates set for payment.

It is with deepest regret that we have to announce the
loss of one of our esteemed Directors, through the death of
the Hon. George A. Cox, on Friday, 17th January last. Mr.
Cox rendered valuable services as a Director of the Company
for the past eighteen years.

The Toronto and York Radial Railway Company report
very satisfactory increases, the gross earnings amounting
to "$584,400.03, compared with $402,022.86 for the previous
year, an increase of 18.5 per cent.

A regular monthly audit and verification of the books,
accounts and vouchers was made by W. S. Andrews and
Company, chartered accountants, and their certificate has
been attached to the Company’s balance sheet.

Respectfully submitted,
- ; WILLIAM MACKENZIE,
President.

ACCOUNT.

............................................... $6,040,018.92

$3,123,308.55
195,806.72
939,990.93
156,100.50 4,4185,206.70

$1,633,812.22
B oo skt
R

PROFIT AND LOSS ACCOUNT.
December 31st, 1913,

Dividends, four of 2% each, on the paid-up capital
Balance from 1912
Surplus carried forward

COMPARATIVE STATEMENT, 1913-1912,

*Decrease.

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

.................. RN R e R

1,633,812.22
——/

$5,328,560.22
$5,520:550
————

$ 870,058.00

4,448,611.22

$3,604,757.00
753,854.22

$5»328’ 569'/22
————

1913, 1912, Increase-

............... $6,049,018.02 $5,448,050.36 !‘3600,968‘56
............... 3,123,308.55 2,866,550.12 256,758.43
............... 2,025,710.37 2,581,500.24 344,210.13
............... 151,236,025 135,786,573 15,450,352
................ 63,083,118 56,176,085 6,906;’3-;
............... 52.2 53.4 ke
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GENERAL STATEMENT YEAR ENDING

ASSETS.

DEC. 31st, 1913

Road and equipment, real estate and buildings, including pavements, etc.

............................ $19,483,006.65

T T LR s T PO ROR S e LD N R s At S sl e 036,953. 50

ol AR R P LT RN R R s L RS R S S N Sl o $268,577.81

B eeiale o sl o e R et T e e L L R G 527,026.30 '
796,504.20

o AR AT SR N T i S I S i e e e R e ) 532,140.85

$21,748,605.20

Capital Stock:

e R et Rt C R SGe T e IS O R SR RSy Sl n i Lol o llpeie e et $12,000,000.00
iR g e e s e pe EREER R R S e L R e e T 1,000,000.00
(Ot Standin ot vais S U O R e e S e e e e e $11,000,000.00

Bonds outstanding :
4% % Sterling
4% 9 Currency
67 Debenture

Mortgage
Accounts and wages payable
Accrued interest on bonds

s Reserves: :
rovision for renewals and ticket redemption
Less charges to date

Insurance fund for injuries and damages

Profit and Loss

8 2,520,206.66

................................ 858,000.00
................................ 600,000.00
3,987,206.66
................................ 70,000.00
................................ $ 681,815.57
................................ 70,025.77
................................ 210,002.00
071,833.34
................................ 301,161.87
................................ $ 1,786,651.82
................................ 006,851.04
$780,800.78
................................ 170,001.33
- 069,702.11
.............................................. 4,448,611.22

$21,748,605.20

Statistical Statement for

c°mparative Statement

THE TORONTO RAILWAY COMPANY

the Years 1903 to 1913

1913 1912 1911 1910 1909 1908 1907 1906 1905 1904 1903
E¥SS Income | ....0i000es 6,049,018.92 5,448,050.86 4.851,541.42 4,377,116.19 3,926,828.43 8,610,272,98 8,511,197.86 8,109,739.61 2,747,324.58 2,444,534.24 2,172,087.85
Perat's, maintenance, etc. 3.123,308.55 2.866,550.12 2,653,361.86 2,237,187,75 1,995,914.64 1,889,046.62 1,803,236.41 1,646,515:27 1.560,437.42 1,424 179.54 1,200.823.39
S Bacnings ... ... 2,925.710.37 2,581,500.24 2,198,179.56 2,139,928.44 1,930,913.79 1,721,226,36 1,617,961.45 1,463,224.34 1,186,887.16 1,020,354.70 971,264.46
Passengers csrried i . 151,236,925 135,786,573 120,997,844 109,415,264 98,117,991 89,139,571 85,574 788 76,958,488 67,881,688 60,127,460 53,055,322
Sneters ... .. 63,083,118 56,176,985 48,730,671 42,630,756 38,151,596 82,700,576 31,370,825 28,159,558 23,625,752 20,480,270 18,654,344
€rcen <

o pa‘siﬁigfefgirrﬁe.:};?.cf f 52.2 53.4 55.2 51.6 51.4 52.9 52.9 56.8 58.2 55.3

53.9

TORONTO GENERAL TRUSTS CORPORATION.

—_—

k The Toronto General Trusts Corporation has a happy
Back, too rare in this country, of conducting a strictly trust
Ompany business, making satisfactory profits, and helping
materian}’ the development of the country. At the company’s
Nnua] meecing this week. Mr. J. W. Langmuir, the com-
any’s Vice-president and general manager, in dlscussmg the
Dast yearrg operations, referred especially to the corporation’s
ig aranteed plan of investment. This is described elsewhere
tint 1S 1ssue. These guaranteed accounts are each kept dis-
s Ctly separate in the books of the company and to each is
,peCIﬁcally allotted a mortgage or mortgages, earmarked as
de Property of the investor. This class of work should be
eVEIODed’ said Mr. Osler, for, while it is a safe business for
Ve, SOTPoration, and attractive to small as well as large in-

tors in Canada, the United States and also Great Britain
th 2 ha"e not the facilities for making loans or looking after
€I investments, it is at the same time of immense value to
f ¢ development of our Canadian agricultural interests. These
i Nds, gathered from many quarters by a trust company hav-
mg a proper loaning organization and o.ther necessary equip-
farnt.! should help materially in supplying the needs of the

br g community, particularly throughout our western
°V1n(:es_

graghe sharecholders and clients of the corporation will be
et ed at the financial statement for the past year. The
pmv‘i)é‘?ﬁt& after charging up all expenses of every kind, and
o016, 108 for all possible losses for the year, amount to $200,-
Dre’c:d-ow an increase of $65,100 over the net proﬁts for the
Per Mg year. These profits represent earnings of 10.93

cent. on the paid-up capital stock of $1,500,000, or 9.96

'

per cent. on the total amount of the corporation’s paid-up
capital and reserve—namely, $3,000,000.

The assets and liabilities statement shows a volume of
business in the hands of the corporation aggregating $63,-
055,883, or a net increase over 1912 of $9,203,319. The new
estates, trusts, agencies and other work assumed during the
year, apart from trusteeships in respect of bond issues and
work of a kindred character, amounted to $11,297,090. If
these figures are compared with the net increase in assets of
$0,203,319, it will be obvious that a large percentage of the
new estates and other work coming into the hands of the cor-
poration remains with it in trust, for care and management.

Many interesting matters were referred to in the address
of Mr. Langmuir, printed at length on another page. He
referred again to a limitation of the functions of a trust com-
pany. This matter may be dealt with at the present session
at Ottawa.

—el .

The Canadian directors of the London and Lancashire
Life and General Assurance Association, Limited, in session,
have placed on record their deep sense of the loss which they
and the Association sustained, as well as the whole British
Empire, through the death of the Right Honorable Lord
Strathcona and Mount Roval. As the Honorable Donald A.
Smith, M.P., he joined the Canadian board in May, 1876,
and from that time, a period of nearly thirty-eight vears, his
continuous interest in the welfare of the Association has been
a personal one. His sound judgment and wide experience in
all matters of investment, as well as in general administra-
tion, have proved large fators in bringing about the present
satisfactory condition of the affairs of the Association in
Canada.
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Commonwealth Trust Co. Ltd..... e e Afencies Eimiter oot O'Hara & Cos HI L L. 70
Condensed Advertisements ...... 819 1 surance Co. of North America 18 Oldfield, Kirby & Gardner 75 Waghorn, Gwynn & Co. ........ 72
Confederation Life Association .. 83 000 Ol S b ties Co. Ltd.. 71 Ontario Fire Ins. Co. ..... 77 ~ Waterloo Mutual Fire Ins. Co.... 79
Continental Life Insurance Co... 83 0 i Ontario Loan & Debenture Co. .. 9 Waterous Engine W°"k5 C° Ltd 17
Corbould, Charles D. .... 13 Osler & Hammond .............. 75  Weaver, Ltd., George.. 7.
Coulthard & Harrison 71 Osler, Hammond & Nanton ...... 75 Western Assurance Co........
Credit Foncier, F. C... 9 Jarvis & Co., Bmilius .......... 18 Western Empire Life Ass. Co....
Crehan, Martin & Co. 13 Jenkins & Hardy ..... Shealviiis 18 wg::g:: ,Ir‘:'ﬁ"stA%%“'ance C°- ei
g:gﬁn&[.?}:nlztﬁtxzﬁt.\ge. Co = gg Pace, Harrison & Millar .. 76  Westminster Trust, Ltd.....
Crown Trust Co. RS g Peerless Carbon Co. ... —  Weyburn Securlty Bank
""""""" Kerry & Chace, Limited .......... 17  Pender,D.A., Cooper, S 14 Whitaker & Co., G. S....... ..
Peverett,J R., Agency 76  Williamson & Co., Rutherford. .
Dalel A AL Wi ioniea FeT P 13 Phoenix Assurance Co. Ltd. 80  Willoughby-Sumner Co., J. H.C .
Debentures for Sale ............ 819 Policyholders’ Mutual............ 83  WIilSON & Perty ......oovevressss 1
Dividends and Notices ............ 318 Laing & Turner.......... 13 Pope, Rooke & Grant.............. T R R S S e -
Dominion Bank ................c. 7 Law Union & Rock Ins. Co. Ltd. 87 Providence Washington Ins. Co. 8f Wood. Gundy & CO. v.ovver vuvnes 67

"FHE value ot any paper as an advertising medium is the circulation multiplied by the purchasing

power per subscriber, then divided by the rate. The reasonable advertising rates and good
circulation of The Monetary Times are strong points in its favor, but the unusually high purchasing
power per subscriber makes it one of the very best advertising mediums obtainable in Canada.
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Immigration Statistics ' Montreal Stock Exchange (Unlisted)
Money Market Reports Dominion Government Revenue
Bank Clearings Winnipeg Stock Exchange

Railroad Earnings Canadian Securites in London
Record of Trade Disputes Trade of Canada

Wholesale and Retail Prices Chartered Banks’ Latest Statement
Building Permits : Montreal Stock Exchange (Listed)
Dominion Government Savings Banks Toronto Stock Exchange

Post Office Savings Banks Vancouver Stock Exchange

IMMIGRATION TO CANADA, APRIL TO NOVEMBER, COMPARED

1912—1913 3 FISCAL YEAR 1913—1914
From the From the | | Percent-
Month . British United COthtel: Totals British United COthter‘ Totals age of
Sta.tes ountries Sta_tes ountries Increa.se i
SRR o b {4
S R S t 20,028 | 21,494 | 19,409 62,931 25,566 19,260 \ 28,459 73,285 16%
il T e SR e | 27,251 18,101 21,170 66,522 31,374 14,247 27,517 73,138 10%
Bt~ oo o 20,640 13,748 11,505 45,893 27,370 11,491 1 24,922 63,783 39%
I e .| 13,399 12,557 8,340 34,296 14,804 9,042 | 16,854 40,700 19%
e e e R Rl 11,824 | 13,309 7,734 32,867 12,975 9,681 9,195 31,851 | 3% dec.
STl e LA G 13,189 10,450 7,501 31,140 9,115 9,159 6,236 24,510 217
Bltober. i e 10,166 10,481 6,545 27,192 7,664 7,450 5,632 20,646 249 ©¢
L R R 6,316 7,895 6,006 20,217 3,593 5,042 3,451 12,986 | 36%
R R T2es1s | 108,035 | 88,210 | 321,058 | 132,461 | 8g272 | 122,16 240,899 | 6% Inc.
y S e v e e e T e - e ————————— e —— X
MONEY MARKETS BANK CLEARING HOUSE RETURNS
PR ¥
Messrs. Glazebrook and , exch d bond brokers, Toronto, t : : ]
°x¢h:::;srat¢?sz;st}%?1032:—9 mbrieayrreg o: i DR i OC::::; The following are the figures for the Canadian Bank !
l;la.v.funds .................... Eﬂsygf: 564 :: % to % Clearing Houses for the weeks of February 6th, 1913; Janu-
s{;‘,‘.};n?jds ------------------ pac pag Y6to% a1y 29th, 1914; and February sth, 1914; with percentage
60 ’ si 5- 8 31-32 9 3-16 to 9 5-16 s
Cah}gciys oo S i 91332 gg//? to 9% changes: :
€ LrANS, .ovoaceasvnssssns 97-16 i 4 to Feb. 6, ’13. Jan. 29 ’14. Feb. 5, '14. Ch’g %
Rates i s Actual Posted > > s °
ste?ﬁf& ) I::;:Y;?;gt ...................... 45@.‘7‘1 ot Montreal ... $54,033,736 $48,377,838 $54,507,848 — .01
DO, demANd i e dent sl ook Toronto . ... 45,483,170 30,450,438 45,480,332 — .006
Bank of Sngiand rate, 3 per cent. : e Winnipeg .. 28,837,251 21,214,047 22,135,654 —23.2
Open market discount rate in London for short bills, 2% per cent. Vancouver ... 15,627,010 9,087,463 8,789,940 —43.7
— eapo—— Cglgary 4,528,317 ngéﬂzg 3,392,323 —23.7
Edmonton .. 3,863,150 2,886,29 3,136,062 —18.7
GRAND TRUNK TO ISSUE STOCK. Ottawa ... 4274302 3,417,597 3,910,757 — 8.4
T . Hamilton ... 3,660,396 2,878,262 3,504,770 —24.5
. A bill has been introduced in the House of Commons in- Victoria .... 3,200,002 2,330,611 2,603,423 —16.9
dicating that the Grand Trunk Railway Company 18 planning & (Quebec  .... 3,210,627 2,544,232 3,179,839 — .05
new issue of perpetual consolidated debenture stock. The bill Regina .... 2,387,754 1,507,302 1,707,097 —28.5
authorizes the company, wWith a.pprova',l of the shareholders, t0  ffalifax ..... 2,150,885 1,547,707 2,141,140 — .86
dorrow and raise by the creation and issue of perpetual cgnsoh- Saskatoon .. 2,078,076 1,002,503 1,226,028 —41.0
ated debenture stock, to be called Grand Trunk conmsolidated 1 - 4qon ..... 1,812,818 1,367,004 1,676,532 — 7.5
debenture stock, bearing mot more than four per cent. 1n- ‘o Joli - vs L N ZNGEY 1,553,661 1,581,250 — 7.0
terest, such amount as the stoekholders may authorize, pro- M. S 241 At o 41 880
Vvided i upon the stock shall oose Jaw .. s241,34 700,317 751, —30.4
ided that the aggregate annual interest upo Fort William 812 2ot 709,786 37,803 — 6
ot exceed £100,000. From this it is saonmed tHAL the pew . TOIt WA : 60’7 Sak. %67’8 ;s o
issue will be about $12,500,000. The new stoek is ,to rank Brantford ... 5 ,399 93:951 1,822 +17.9
equally and be consolidated with the debenturo stock issued, Brandon ... 521,852 320,409 452,358 —13.3
or to be issued, as Grand Trunk consolidated debenture stock. Lethbridge .. 616,722 380,907 360,311 — 4.1
The bill also empowers the directors to pay interim divi- New - Westmin-
dends for the first half of any year, notwithstanding that the o S B 510,636 370,064 412,718 —I1Q.1
accounts have not been audited, if it appears to them that the ;
Profits are gufficient for such purpose. Total ....$182,204,301 $145,532,509 $162,532,836 — 1.8
Medicine Hat.  c........ 370,068 365,404
The report of the Lethbridge commissioner of commerce ' Shag it cr
and manufacture, Mr. J. P. Tracy, for 1913, shows the fol-
Owing additions in manufacturing lines were made since DEBENTURES AWARDED
SoaythISt: Niven Brothers—Brass Foundrycarlld lVégchmMe,ShOp': D
uthern Alberta Welding Company, (olumbia acaroni
{aCtory, il ScalegCompany, & CopalCereal Coffee, Comz;?;'“o';:’r og:::-—$115,000, to Messrs. Wood, Gundy and
ethbl‘idge Chocolate and Candy Company. The Lethbridge ’ &
feamery opened for business in March, 1013, and the fol- Portage la Prairie, Man.—8$16,335 5 per cent. 10 and 20

;’r\zing firms have made important plagt ac_lditlonii aMndltltTg—' years, to Canada Bond Corporation, Toronto.

em : i i i ewing an altl . s
Compa:;’tsLeFﬁE:?glgyiggﬁ ’ﬁgﬁkgdﬁthéﬁdg? Steam Laun- Burk’s Falls, 0_nt.—$8,ooo 514 per cent. 20 instalments,
dry, Terrill Floral Company, Frache Brothers—Florists. to Messrs. G. A. Stimson and Company, Toronto.
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
%, INDEX NUMBERS DECEMBER | DECEMBER
7 Eo INCREASE
Z g-‘-‘-’ Dec., | Nov., | Dec., 1913 1912
(5} 1913 1913 ’ 1912
I. GRAINS AND FODDERS : Nova Scoria: # $
6| 142.7| 143.4 | 152.5 ek
4| 1160 1158 1113 Sydrey. 000 n e R ey 2,565 4,840 2,2150
5| 159.1 | 155.3 | 162.5 Halifak s n ot g e 31,210 38,335 1,12
15| 141.0 | 140.0 | 144.9
NEwW BRUNSWICK :
I1. ANIMALS AND MEATS:
Catbledndiieell oo ine o 6| v18.1| 2008 | 172.6 Stidobaloncl e Bl S 12,95 18,500 5,550*
Hogs and hog products..................... 6| 174.4 | 1774 | 171.4
lS)hetlap and mutton 3 %3(7)2 ;ﬂi 1%2.4 QUEBEC:
(37140 o O e e R S L 2 51 243, 173.1
Rl e s 17| 185.9 | 1863 | 1622 Quebieeieidl 18 So B de T 49,888 9,400 40,488
Maigonnedve St o av niinis i il 148,500 82,900 b5,ﬂ(_)50
UL DAIRY, PRODUCTS -« -/ s e o s bt 9| 182.0 | 178.9 | 174.0 Montreale.. b . ouinit s 2 e o 1,308,230 685,675 622,55
Outremont...... T s e L 107,000 7, 30,00
IV. FisH : Westmount.,, . iob o S ciie ,600 82,100 118,560
Prepared Hsh' 000 (T o e 6| 151.0 | 143.6 | 160.5 Three Rivergi. oo Doy ox L panesie sl sl il Sosel
Fresh fish 3| 168. AOEL 0.3 R S e e e e e
e et B N LA e 9 157.2| 150.9| 163.7
ONTARIO :

V. OTHER Foops: A 7
(A) Fruits and vegetables Obbawa 0 b Lol i n s ime 6,550 199,800 103,2 12
Fresh fruits, native......................... 1| 411 1600 115.2 Rifigstonnszl 0o s g isuss ot iy 85,207 10,465 74,78
PresHtruits; foreign, .. coivivinin i on s 3| 100.5 95.6 97.92 Peterhorotigh .00 e S B R 47,605 10,010 3’-59?.
Oeted St s o s 4| 1169 | 115.8 | 113.2 Tofonto vl tlis s e L448,768 | 1,936,685 487,41
Presh vegetables..... ... ... " 5| 179.0 | 159.0 | 162.6 SE. Cathavines <ir ol 81,105 10,700 10,68
Canned vegetables 3, 9.9 9.9| 1252 d 57,500 10,333 47»550

All 16 | 150.8 | 126.5 | 128.0 235,050 231,100 3-325.
(8) Miscel 53,680 107,0 5 53, 7
Breadstu 10 | 122.8 | 123.1 | 124.3 523,04 506,130 16.860‘
Tea, coffee, etc. 4| 110.3| 110.3| 1182 7,640 27,800 0
Sugar, etc 6| 1.7 | 1082 111.3 1715 8,911 510
Condiments 5 1011 1023 | 101.3 98,390 5,194 93,100
95| 112:8! 1132 | 1157 50 6,300 10
VL TexTiLes 47,035 97,963 19,118,
Waltessl o e e e Bl BB W01 1987 ] " St ThoMAR ... usienl 5,100 11,050 e
Cattond ol 4| 185 | 1490y | 1433 Chathami Giosti bl e 8,935 2,500 C
Balles ool e e e s S 3 9.3 | 99.4 86.1 WSOt s i v ol i 98,700 80,000 18.725,
dtes e 2| 2435 | 243.6 | 193.2 OwenSound...... oA Sy oot 2 3,375 4,500 '110
i prodantes [ 02 Tl 8 0T 4| 145 1145] 1188 NorthiBay. - Saoi e ol 5,410 1,000 L
Ollclotheyviey i Soin il el o 2| 104.6 14.6 | 104.6 Stdbutvs o s et s e 2,200 2,750 5%
AllLC s e e 20 | 135.0 | 136.9 | 126.8 BortiAethuy, . 0. - 0 St .75 | 123400 | 120485
: BostWilllami, o e 283,400 562,906 279,5
VII. Hipes, LeaTHER, BooTs AND SHOES:
Hides and tallow. 4| 189.0 | 187.7 | 192.1 MANITOBA :
Leather......... 4 151.4 | 151.4 | 152.6 338 400*
Boots and Shoes «.............o.oon. 3| 155.7 | 155.7 | 146.5 Winnipeg.......... 338,
B v s 11 166.2 | 165.8 | 165.3 St. Boniface.. vieae T asABISS
Transcona ...
VIII. METALS AND IMPLEMENTS : Dauphin .....
Ieon sl atpal .~ Lo el 11 101.4 | 101.4 | 105.7
IOthtler BICIRI® o 13| 128.4 | 130.0 | 138.2 SASKATCHEWAN : A
mplements. 10 | 106.9 | 105.6 | 105.1 : E 3 7
" Reging i et ior SR ey 23,925 | 2209675 | 2180,
. ot Wt d B s d B Moosejaw ........ . 114,700 326/925 212,028%
IX. gorkton S 2,950 25,760 1?%50'
2 rince Albert. ,900 7.650 * 4y
g 192‘3 lggg légg gaskztgon.i.é. P e G g, 32}‘) 82,125 73'%5:
141 1 = otthiBattlelord. .0 . imeidon = 5 15,000 '
10| 1144 | 115.1 | 125.6 Swift:-Cusitent . - 0L s 16,940 4,700 12,240
X. BUILDING MATERIALS: 2
l‘Ial:lmbﬁr .......... i 14 183.6 %%;;g H?g ALBERTA : 2 os6*
i1scellaneous materials .................... 20 | 112.8 . 2. Medieine Hat:.\ ai .o ot 8425 70,480 2,
Paints, oils and g1ass....................... 14 | 140.0 | 142.0 | 146.8 S e S e R 5 : 697,060%
A e e e 48| 1415 | 1414 1395 e T ey 1
XI. House FuRNISHINGS * -
Bustiture oo 0 el 61 147.2 | 147.2 | 138.9
Crockery and glassware 4| 130.9 | 130.9 | 107.4
Table cutlery......... 9 72.5 72.5 72.5
Kitchen furnishings. 4| 124.6 | 124.6 | 120.5
VL TR SRR e Rt T 16| 128.1 | 128.1 | 118.1
XII. DRUGS AND CHEMICALS. . .......... ......... 16 | 112.8| 113.0 { 117.2 9
Vancouver.......,.. e e s R R R 710%
XIII. MISCELLANEOUS ; Victoria. . ... 164,145 742.855 578,710
T PR e el R 4| 247.9 | to47.9 | 358.0 Nanaimo. .. ... 15,700 13,250 2.1
Liquors and tobacco...........cuu.ovnvrns.. 6| 1359 | 135.9 | 135.0 Prince Rupert. . . 31,825 7.850 25,97 *
L T S 7| 1107 | 1112 | 1095 North Vancouver.. . 12/240 16,900 1060,
B imasitn ot R s o s A 17| 151.9 | 152.1| 177.0 Gk Bag 0 oier 33.875 79,705 45~.56.
> Polnt Gregr to00 e 31,394 106,950 75,5
AROOMIOCICR Lo T s 263% 136.9 | 1136.4 | 136.8 S e R Pl e
* Nine commodities off the market, fruits, vegetables, etc. * Decrease
t Revised

(e) Ex-Rights.
Quarterly.
tAll companies named in

in the tables.

** Trethewey pays no regular divid.
hursday)
* $20.000 of this was redeemed April

Montreal prices (close

(h) Half-yearly.

1st, 1913,

(1) Unlisted.
the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders,

end. They have paid :—1906, 4% :
furnished by Burnett & Com

STOCKS AND BONDS TABLE—NOTES

and by notifying us of any erro”

1911, 20% ; 1912, 10%,

1907, 4% : 1908, 15% : 1909, 25% : 1910, 1022 ;
pany, 12 St. Sacrament Street, Montreal

Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(1) Feb. 1-10

(2) Feb. 2128  (3) Feb. 14-23 (4) Feb. 16-28 (5) Mar. 1-16  (6) Feb. 15-28
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DOMINION SAVINGS BANKS

Dex;osits Total With(}raw- %lalar[-n)ce on
BANK or p als for st Decr.,
Decr., 1913 Deposits | poor,, 1913 1913.
$ cts. $ cts. $ cts. $ cts.
Hanitoba :— o :
Winnipeg.....coooveereioceanes 8,568.00| 605,469.95 14,075.83| 591,394.12
British Columbia :— %
NIOLOPIR. . o 0o svssnsnasansvasen 30,836.00| 1,057,150.08 35,389.40( 1,021,760.78
Prince Edward Island :
Charlottetown.....ooeevecenen. 33.657.00| 1,931,376.69 46,246.60| 1,885,130.09
New Brunswick :
Newcas:i:f‘.’ ................... 1,020.00, 287,452.63 2.489.92| 284,962,71
8t John.uoveiesesroranosansse 63,669.60| 5,633,38Y.56 88,633,37| 5,5644,751.19
Nova Scotia :—
cadia Mines......oovieerene s
TNl 147,056.23 "146,319.99
3,154.00] 1256,217.8Y . 124,808.51
36,027 69| 2,479,272.98 36| 2,451,162.32
3,68:.97| 236.502.32 3| 252,444.76
5,318.00| 115.314.46 113,020.96
i '1,'169.('10 102,950.42 102,653.93
8611 86| 222,610.18 212 ,502.01
3.524.69 46,840.36 95,679.67
1,022.00| 132,782.59 131,494.47
2ty o [T G SRS ORI 207.717.30(13.871,592.63|  243,138.97 13,628,453.66

33%

POST OFFICE SAVINGS BANKS

Dr.

NOVEMBER, 1913

BALANCE in hands of the Minister
of Finance on 3ist Oct., 1913..[41,755,

DeposiTs in the Post Office Sav-
ings Bank during month....... 1,008,

TRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL....o0ous
INTEREST accrued
from 1st April to
date of transfer. ..

TRANSFERS from the Post Office
Savings Bank of the United
Kingdom to the Post Office

INTEREST accrued on Depositors
accounts and made principal
on 30th April, 1913 (estimated)

INTEREST allowed to Depositors
accounts during
month....cc civeccoiiencennese 11

Savings Bank of Canada...... 9,7.76

cts.

WITHDRAWALS during
the month

784.65

569.99

BALANCE at the c,redit
of Depositors’ ac-
counts on 30th

,881.01| Nov., 1913

42,785,633.41

MONTREAL STOCK EXCHANGE—UNLISTED

SECURITIES

$ cts

1,199,

307.04

11,586,326,87

42,785.633.41

Capitalin | ) Capital in | @ 9
thousands | = 5 | price |S21eS| price |S2les | thousands | S € | Price [SHES| prce |Sales
a o Jan. 28 week Hepit week G AL ) 28 Week Feb. 4 Week
Ao 2 MINES 2 | algu; end'd lesl'4 and’d Tt g Miscellaneous—contin'd 'g Jan.s. ehded leg‘:1 ended
orizrg|1s'd | § 2 h Jan28 Feb.4 | Atthi| 1ssa| & Z| 918 lan2s Feb. 4
3?)00 s?joo 85 Holli 15 153600 12‘600 800
. ! OlINGEr- . v covncosnnecmanont A Jomes womsfssss sefenss on iyl ot i H 1 Mexico Northern Power ....|....
3,000{ 3,000/ 1{Porcupine Crown.........--. ... 1F 13 950 1% i} 4223 | 10,000{ 10,000 100 3 . bonds| 5 |-
40,000 25.000/ 100| Mexico North Western Rly... |....|
Miscellaneous 5,000 4,121 100 " ) bonds | 5 |.
8,000 1,000 1,000| 100 Mex. Mahogan‘}:&Rub. Corp. |....|
Cou 3.000/1001 Asbestos Corp., of Canada....|-g:| - _'600| 470|100 : bonds | 6 |.
5'000 ;.&% égg ‘.“ .“ bpﬂ:,1 . bg-ggg 2(2),% }88 l&don_t. Tll-amv‘viy Power Co .. e
12501 7501100/ eld, Paul &Corti. Silk *op N 3.000| 1.500| 0o " tienal Bricki o 000e] 8
1"038 ggg }% “ o bpr:f. g.ggg ?% }gg go:'a chtlf. scteel Bonds....| 5 |
. - onds. s v ntario Pulp Co'y...........
{‘000 “750/100{ British Can. Canners, Ltd...|- - 2,500/ 1,500 100 . * .....bonds| 6
1'000 500/500{ ‘¢ D bonds 1,750/ 1,750 100| Peter Lyall Construction Co. |....
o 15001100 Can, Felf.... ocooooo com. - 1,500, 1.300) 500 = ¥ A ed e
! B s Ca seme s pref. ¢ § 1000 A% “ onds
ﬁ.% 46.% IIOO Can. Light & Power........ 4 g'% i'% 100| Price Bros.......c..uxs o
Y | G 2 &5 onds ! 5 PR e e s g S o waday onds
15,000 lg'%é 100{Can, Coal & Coke........com. gg% g% ;38 Prince Rup't Hydro El;c. %o i
""""" y 1 ¥ ek ....bonds i s sy *  .....bonds
500( 4'347/100 Ore 1,500 1,048
» b Ore.... . ’ ) 100| Sherbrooke Rly.& Power Co. |....|...
1058(0\1000 100 Can, Venezuelan Ore =i {'(5,83 l%g ‘;,00 - £ V;: S onde s
0 3 i o Lo o 00 to Paper Co.... «cccnee ia
lg'ooo 9,440/100{ Dominion Bridge Co'y.??f‘.r{? 500 500].... s s bonds| &
l'%g 1,000{100| Hillcrest Collieries «......... 5,000) 3,000 100| Western Can. Power .......|....
4000/ 3,000/ 109 M ‘1‘) 1dC Li&“"pref' 3:000| 5.000] 100| VeYA B R it &
3,000 2'000 acDonal oy, Ltd........ § g
b 7 100 L1 ‘ .”pref. ............ W | sesvessrnsessasiensinecsnnenne fion
e

GOVERNMENT FINANCE

WINNIPEG STOCK EXCHANGE

—.____PUBLIC DEBT 1913 REVENUE AND EXPENDITURE ON Ac-| Total to 31st - <
P LiamiLimgs F cts.|_ COUNT oF CONSOLIDATED Funp Decr., 1913 Cap. ’Jn = ]
p:vlhle T T L Ot o AR 803,460 94|  REVENUE— $ cts. bl ar e Price
Teyable in Rngland .. 267 541,671 05[CUSEOMS +.vvver vov wrvmsinrenenes 82,538,904 47 P sl Jan, il
anporary Loans........... 11 T18,006.656 B4|BxCiSe. ...t veriiiiiieiiiinenaines 16661269 67 || MY, | & 1914
Bank Circul'n Redemp. Fund ... 5,511,288 30]Post OMce i s. vussiorssansussnns 9,025,000 00 || &
Sayinion Notes........oveuee "1 118,460'674 40| Public Works, Railways & Canals | 11,570,827 61 ¢+ 00| 50lCan. Fire
vings Banks.. 54,868,073 44| Miscellaneous .....vvesevesennnsss YLITT.810 75 A i
m" B Hils 0/342/433 25 SRS 3o 008 100|Cunnd Landed
Migyince Accounts .......... || 111920481 20| Total..... evviiiiiiiiiinienns 127,571,762 43 e
Scel. and Banking Accounts....| 29,759,950 46 == e 1,000} 60(Com: L & Trust
————————|EXPENDITUKE ..c.osvonscene toans 75,987,925 34 y ok rust.....ooiiin 110
BOHE. e i 516,714,619 66 bl e 1356]i60 anlrﬁil;:r,;g% A ég;«l 12
AsseTs e EXPENDITURE O CaprraL 2.422/100(G. West P. L. & S e A
(;‘t?“mmts—smking Funds..... 8,587,996 60 il - 2 gg?l }% sg:@ﬁ '3' & Savig......o 135 133
Procr Investments. ......... ‘| 68,998,701 15| public Works, Rallways & Canals.| 25218072 38 || . ...."... [100{N.C.Mr.Co. 28%pd.. ... oo i & A
MiseeC Accounts .......... ‘| 9296327 Y0IRailway SubSidies . .vvevrorrs -os 15.665.879 30 || oI g R e . ]
and Banltng Accounts ....[ 186,274,420 27}~ © . o 0 0 0 ] e wgcarmemTru;f..f..LLZI:ZIIIZIZIIIZZIZZ gr"
T T 006/ ... /O'd’tal Fire 40% pd.........coenvnennnnns 102
L T T R RS Ve 213,152,514 92 1,500 e gt Af;ican Scripp. ..............................
Tota| Net Deb el v i e g o b MBS e S R vee L T T T G e (]
et . | 818,562,104 74 " ....|. .|Stand. Trts’
S Net BBt 131 v . 91115105 6 S0 Do M e 1L e i
e e TR INDIDEE BISOEIIC. . vof hs i nmamipall s ey o
Increase of Debt............... 146,909 18 TOtAl oo wonsensrinnanennes 40,828,951 68 || ... ... 100/ Wpg. Land & Mort. . 180 ..
\ 6,000/ 100/ Wpg. Pa’t &GS pf.....ovuvivininiianenns ... 110

} Contains $1,887,138 of Chinese Reyfenue.
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CANADIAN SECURITIES IN LONDON

Domi., Prov. & Mun.

% Price
Government Issues Jan. 22

DomiNION—

Canada. 1909°34............. 34|90 92
Dilto. 10881 L ors ey 8 | f2 B4
BiEtoct0dg e LT 2%|17 5
Ditto, Can. Pac. L.G. stock| 33 | 89 91
Ditto, 1930-50 stock ........ 23 8891
Ditto, 1914-19 . el LT
Ditto, 1940.60. . M R Ll

PROVINCIAL— \lberta, 1985...| 4 | 90 92

Blberta 1920, ... o 4 |94 96
Digto, 143 s 43192 9

British Columbia, 1917...... 4y [ 93 100
Pittalodl. 0 b s Belas =0T

Manitoba, 1928 .............. 5 (102 104
Bitto, 10080 0 0L e e 1 (93 95
Biva s pn T R R RS 4 192 94
Ditto IS o 4 192 9
Ditto, 1950 .. 4 (89 91
Ditto, 1953 431 97 99

New Brunswick. 1934-44..... 4 192 .04

Nova Scotia, 1942, 34|82 84
Ditto, 1949........ 3178 7
Ditto, 1954. ....... 33180 8

Ontario. 1946...... 5 3|8 87
Ditto, 1947........ 4 192 94

Quebec, 1919...... L 44199 101
Ditto, 1928 g 4 |95 97
Ditto, 1934.. 4 |94 96
Ditto, 1987 8§18 80
Ditto, 1954.. .| 43100 102

Saskatchewan, 1949 |4 |8 90
Ditte, 18280l ey SR B N 94
Ditto, 1951 stock . il 8T 89

MunNiciPAL—Biirnaby, 1950. . . 42 78 82

Calgary, 1930-42......... {4218 91
Ditto, 1928-37 ... 44192 9

Edmonton, 1915-48 . 5 | 97 100
Ditto, 1917-29-49 43 39 41
Ditto, 1918-30-51 448 91
Ditto, 1932-52 4419 9?2
Ditto 1923-3; 5 |49 101
Ditto, 1923.53 ..... 5 199 101

Fort William, 1925-4. . 43191 93

Hamilton, 1934 ... 4 18 €0
Ditto, 1930-40.. . 4 |88 90

Lethbridge, 1942.. .. 43187 89

Maisonneuve, 1949. i 44191 93
Ditho, 1982 i doniessiins 5 |9% 48

MONCEON, 1995 - v nenvnsnnons 4 189 9N

Montreal, permanent db. st'k| 3 | 66 68
Pita, 10995000, 4 192 ™
Lo, 1089, cicisierass ooy 33 8 88
Ditto, 1942.. . 38 (83 8
Ditto, 1948.50. . ... 4 w2 o
Ditto (St., Louis). 42|09 101*
Ditto, 1951...... 431 99 101
Ditto, 1952...... 45199 101

Moose Jaw, 1950). .. 49| &6 89
Difte BSLY. 0 5197 99

New Westminster, 1931.61. .| 42 | 89 91

North Vancouver, 1931-2 ....| 42| 8 €0
Ditto 1961 ..... TR 42| 88  ¢0

Ottawa, 1926-46. 4 18 9
Ditto, 193253 . 43199 101

Point Grey, 1930-6 4821 83

Port Arthur, 1930-4 4418y 91
Ditto, 1932-43. 5193 0

Prince Albert, 19! 14176~ 81

Quebec, 1914 18. ............ 4% | 98 100
Ditto, 10287, ool i 4 |94 98
Ditto, 1958......... et ALitear " o
Viaka 1061 n s s 4 b a3
Ditto, 1962....... i ... 30183 8
DIto, Y8800, i oo 1419 101

Regina 1928-38 ...... ........ 5 |96 98
Nitto, 1925-52....... ...... 4|88 90
Ditto, 1943-63 .. .... a0 e O

St. John, N.B. 1934 .......... 4 | 88 90
Ditto, 1948.61 ......... st d 1567 - 88

Saskztoon 1938, ......... ... 5 193 95
Ditto, 1940........0. .0 ai 88 90
Ditto, 194181 .............. 44| 88 60
Ditto, 1941-61........ vedewal By

Sherbrooke 1933............. 45191 93

South Vancouver, 1961......| 4 | 72 76

Toronto, 1919-20.......... 5 1100 102
Lutto, 1922-28......., 4 92 9
Ditto, 1913-21. . ... 4 i3 9%
Ditto, 1929 .... 336 88
Ditto, 1944-8... 4 (87 84
Ditto.1936. . 4 (8 61

Vancouver, 1 |4 |8 8
Ditto, 1932 .... 4 |88 90
Ditto, 1926-47...... {4 ]88 3
Ditto, 1947-49...... 4 187 =9
Nitto, 1950-1-2. J4. 195 8¢
Ditto, 1953, ..... 14319 98

Victoria 1920-60. . 14 |8 89
Ditto, 1962 .... |4 | 84  86¥
Ditto, 1962.. ... 4] 81 93

Westmount 1954, AERE 92

Winnipeg, 1914 . 06 199 102
Ditto. 1918-36.. ..... 4 192 %
DELt0; VB0 5 i vk sy 4 |81 33
Ditto, 1940-60. FPpASAE Pl i T ) | 93
Ditto, 1943-63 ......... Z 4197 99

Price

Railroads Jan o9 Railroads—(Cont’d) J;';f%ez

Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| 91 93

5% mort. bonds.. 102 105 | White Pass & Yukon, sh., £10| 1} 2}

Algoma Cen. & H. B. 5% bds.| ¥4 96 Ditto, 5% lst mort. deb.stk| 92" 95

AlgomaCen, Term’ls,5% bds.| 92 94 Ditto. 6% deben........ 83 86

Algoma Eastern 5% Bonds. | ¢8  ¢0 | Wisconsin Central 4% bonds| 86 88

Atlantic & N.-W. 5% bonds. [ 105 107

Atlan. & St. Law., 6% sh’res| 131 134

B
Buffalo & L Huron, 1st mor.| i
SR BAR, S il sl 122 125 | Bankof Brit. North Am., £50| 73 5
Ditto, 2nd mor. 5%% bonds| 122 125 | Can. Bk. of Commerce, $50..| 20§ 21
Ditto, ord. shares, £10..... 1 12
Calgary & Edmonton, 4%deb. Land Companies
Stack cv. doran v vvsis a0 42 o

Can. Atlantic, 4% bonds .... | 85 87 | Alberta Land, 5 % stock...... 76 79

C. N.. 4% (Man.)guar. bonds| 88 90 | Brit. American Land, A, £1.] 9 10
Do., 4% (On.D.) 1st m. b'ds| 88 9 | Brit. Col. Fruit Lands, £1...

Do., 4% deb: 8tk ouv oo 81 33 | Ditto, 6% deb. stock. & 8

Do., 3% (Dom.) guar. stock| 74 76 Calgary & Edmonton Ld o f

Do., 4% Land Grant bonds| 99 101 |Canada Company, £I........ 20 23

Do., Alberta, 4% deb. stock| 87 89 | Can. North-West Land, $1.. 58

Do., Sask.. 4%db.stock....| 8 8 | Can. Dom. Dev. prf. 17/6 pd..| 13/0 14/0
Ditto 3%9% stock.......... %2 84* | Can.North. Prairie Lands, $5| 22 2

Ditto 5% income deb. stock| 80 82 | Canadian Wheat, £1 .. .. ../ .........

Ditto 4% 1st mor. stock...| 89 91 | City Estates of Can. 6% pref. 1 1%
Ditto Alberta,34% deb. st’k| %2  #4% | Hudson’s Bay. £1...... .... 92 10

C.N.Ont.,3%%deb.st’'k. ... | 88 &5 Ditto, 5% pref. £5.... .... 5% 5%
Do.. 3%% deb. stock, 1938..| 83 85 | Investment of Can. ord. st’k.| 102 106
Do., 4% deb. stock..... ... 5.8 Ditto. 44% pref. stock.,....| 84 77
Ditto, 319% debent. stock| 84 &% | Ditto, 4% % deb. stock. .... 87 90

C.N.Pacific.4%stock...... .. 89 91 |Kindersley F'm Lands6%dbs| 93 95
Ditto, 43% stock........... 95 97 | Land Corp. of Canada, £1...| 2§ 2%

Can. Nor. Que., 4% deb. st’ck| 7 82 | Manitoba & N.W., £1. AR 13
Do., 4% 1st mort. bonds...| 81 - 83 | North Coast Land, $5 e 3 8

Canadian Pacific,5% bonds..| 101 103 Ditto 5% debs.......0cavis 80 &
Ditto, 4% deb. stock...... | “5 96 |N. Sask, Land 6% Bonds. ..| 70 80t
Ditto, Algoma 5% bon 105 107 | Scot’sh Ont. Land £3, £2 pd.| 3} 4
Ditto, 4% pref, stock. 013 ¢9} | South Winnipeg 5% deb. stk.| 73 78
Ditto, shares $100.........| 2174 218} | Southern Alberta Land, £1..| } 8§

Central Counties, 4% debs...| 85 &7 Ditto, 5% deb. stock...... 77 80

Central Ontario, 5% 1st mor. Ditto, 6% deb. stock....... 76 80

BRI S ot s e wie S ok - T 97 99 | West. Can. Invest.5% pref.£1| ......:...

Central Vermont 4% bonds. .| 86  88% | Western Canada Land, £1..| ..........

Ditto. 5% deb. stock....... 89 91
Detroit, Grd. Haven, equip. + November interest not
8% bondB .z iiiecivisiens 106 108 yet paid.
Ditto, mort. 6% bonds . 106 108

Dom. Atlan. 4% 1st deb. st'k| 93 95
Ditto, 4% 2nd dek. stock ..| 91 93 Loan Companies.

Dul::gékampeg, 4% deb. 78 30 Anglo-Canadian Finance, 10/ ) 3

.............. British Can. Tm;‘;é 25 s g 5
14 4 pref. £5

Edm’t'n, Dun. & B.C. 4% db,| 8 88 Bt B, Te'si . ord £ 4.8

G.T.P., 3% guar. bonds...... 18 75 iherB.a pre i 1
Do., 4% m. b'ds , A.... ... R LR ek i 144 15
Deo, 4% Um.bds(L.Sup.br)| 85 81 | Ditto.ditto, £ paid.. % 2
Do, 4% deb. atock ... 83 8 i S e i (SR

Do., 4% b’ds (B. Mountain)| 85 &7 Cal;' &5%“’9 eflm;es-kor bRl I8
G.T.P.. Branch Lines, 4% L Oei 900 Dreds SEOCK G =aiee 1 81 86
m g |ogis fiGai § g

4 1 y 472 pretl. StOCK ......

o I;l:) %%‘zzg:be%tockb {(;i N. Brit. Can. lnves £5, £2pd 83 831
Do., 4% deb. stock ( g1 | N. of Scot. Can. Mortgage. *
Do.. Gt. West. 5% deb. stk| 111 113 | [ £10.88pd 0. oor- oo 54
Do, N.of Can.,4%deb.st k| 91 93 tte Bb deh monl. siab ol 0
Do., W.. G'y & Br'e, 7% b'ds| 125 120 | Trust&La.of Can,.£20.£5pd) "3 g4
Do, 4% siiar, stock, ... .| G4 8] Ditto.do, Sypsd. ... - 25 a8
Do.. 5% 1st pref. stock .... 101 102 §t0,.d0 it | 1%
Bo., 5% 90 pref, stock...| 91 12 | - Ditto. do. 4% deb. stoc 92 94
Do., 4% 3rd pref. stock ....| 483 404 | Western Canada Trust, 5%

Do., 0rd. Stock., +..v.vv..os 2if 218|  pref. 210 .. ... s 7oy

G. T. Junction, 5% mortgage

BONA® S r s S ek e 101 103 Mini ¢ N

G.T. West'n, 4% 1st mort. bds 85 g; bl o iy
Ditto, 4% dollar bonds . o Casey Cobalt, £1............ 2 23

Manitoba South Western 5% Cobalt Town Site Silver, £l 2% 2%

bonds. . 109 111 | Hollinger, 85 38 38
Minn. S.P. & S.S. Marie, st Kerr Lake, $5 3 2
mort. bonds (Atlantic)...| 97 99 | La Kose......... b i
Ditto, Ist cons.mort,d%bds| 93 95 | Le Roi No.2, £5.. BB
Ditto, 2nd mort. % bonds.| 91 93 | North Ont. Exoloration.. 21| ... o......
Ditto, 7% pref., $100....... 142 147
Ditto, common, $100.......|132 136
Ditto, 4% Leased Line stk,| %4 86 Miscellaneous Co’s.

Nakusp & Slocan, 4% bonds.| 94 96 | Acadia Sugar Ref. ord. £1. 12/6 13/6
New Bruns., 1st m't. 5% bds.| 106 108 Ditto, 6% pref., £1.........| 20/0 21/0
Ditto, 4% deb. stock. . ..... 30 92 | Algoma Steel 5% bonds. ....| 81 83
Ont. & Que., 5% deb. stock..| 115 117 Ames HgldenMcCready. 6% 97 100
Ditto, shares, $1006%..... 137 140 Asbestos and Asbestic, £10. 3 1

Pacific Gt. Eastern 49% ; %

stoc | 95 o7 | Beld’g, Paul &C'tic'li 5% dbs| 65 75
A Bell Telephone 5% Bonds. 1024 104%
Qu ﬁggeuzci“’“g Lake. 4% 81 B. CollF{Brewer‘:?es. !;‘z% léor};ds !7)'8} IZ)?
............... W .Electri Rk ebs.

R gt gl TR B Rl b bt i

Que. Central, 3% deb. stock| 80 &2 Do,Vanc'v'rPow'r,44%d’bs| 9% 08%
Ditto, ord. stock........... 106 110 Ditto, gq; p,edf_ ord. :tock 2 1?2 }(l);z'

St. John & Quebec 5% db. st.| 88 90 Ditto. def. ord. stock ......| U o

St. Lawrence & Ottawa, 4% Ditto. 5% pref. stock ... gz '8‘;

BOnGE e ks vr by o g1 93 |Brit. Col. Telephone 6% 192 l%

Shuswap & Okanagon,4%bds| 96 98 Ditto, 4% deb. stock...... o

Temiscouata 5% pr. lien bds| 98 49 | Caleary Power $100...., SR e
Ditto. 8% committee certs| 36 39 Ditto 5% bonds. .. 88F 903

ment, 5% deb. stock...

* Ex Dividend

ice
Miscellaneous—(Cont’d) Jf;;. 22
AT
Canada Cement, ord. $100..| 313 gg
Ditto, 7% pref. $100.. .... | Y4 02
Ditto, 6% Ist mort. bon yy 1 .
Canada Iron, 6% debs.......| &0 2'5
Canada Car & Foundry 8100 62 i
Ditto, 7% pref. stock.......| 103 1084
Ditto, 8% debs. ... wsussst 1063 180
Can. Coll.Dunsmuir,5% debs| 78 29
Can. Cotton 5% Bonds...... 773 0.96
Can. Gen. Electric ord., $100| 104 124
Ditto. 7% pref. stock ...... 119 1g0
Can.Min’r’| Rub’r,6%deb.st’kl 70 62
Can.N.Pac.Fish5%deb.stock| 97 s
Can. Pacific Lumber 6% bds.| 60
Can. Steel F'nd’s 6% 1st mor| 97 46
Can. W.L'mb’r.5% Deb.stock| 6’ E
Can, W. Nat. Gas.5%db.stk.| 74 81
C. Br’tonCoal. 6% Ist m. bds.| 76 90
Cas, W. & P, 437 bonds......| 38 2
. Cockshutt Plow 7%, pref.8100{ 8% 9
Col. Rr. Lumber 5% deb. Sk | 6% 87
Col. Valley Orchards 6% dbs.| 83
Col. West. Lumber, 3% pref | & 3
Dom.Iron & Steel,5%con.b’ds &6 gg
Do Steell.. . il iy 41 a6*
Ditto. 6% pref.......... $100| 4
Elec.Develop.of Ont..5%debs| 93% 95
Forest Mills B. Col. 5% stock| 7 u
Imp’1Tob. of Can.,6%pref. £1] 1 1
Kaministiquia Power $100 .. 132 137
5% gold bd’s| 1004 10%
Lake Superior,com. $100...| 213 ggz
Ditto, 5% gold bonds...... 864
Ditto. 5% income bonds...| 70 75¢
Lake Superior Iron,6% bonds| 40 40
LakeSuperier P'p’ r6%gd bds| 78} 813
Mond Nickel, 7% pref., £5...| 5% 6!:
Ditto ord., £1............. 11 4
Ditto, 5% deb. stock ...... 03 105
Monterey Rly., Power5% lst "
MOFt, SLOCK. « v nrns oven 51 54
Montreal C otton, 5% debs...| 92 95
Mont. Lt.,Heat & Power,8100| 219 221
Montreal St. Rail. 44% debs..| 99 100
Ditto, ditto (1908).......... 98 10,,’
Montreal Tram's, 5% gd. bds.| 100} 10‘3‘
Mont. Water, &c., 4% pr.lien| 91 &
Northern L. & P. 5% gd.bds.| 10 20,
Nova Scotia Steel,5% bonds.| 903 9%
Ocean Falls, 6% bonds...... K0 7‘:
Ogilvie Flour Mills. $120 ....| 116 12
Penmans, 5% gold bonds....| 9! gg}
Price Bros., 5% lst Mort. bds.
Pryce Jones, 6% pref. £1. %
Ditto. 6% lIst mort. bonds..| 87 %
Rich. & Ont. Nav. 5% debs.. a7 lgg
Riordon Pulp, 7% pref... 85 9
Ditto, 6% debs. ... . uiia 43 ol
Roy. Elec. of Mont., 43% dts.| 49 1
Shaw. Water & Power, $100.| 136 ‘3%&
Ditto, 8% bonds.. o/ iuies 1034 198
Ditto, 44% deb. stock..... % %
Simpson (Robt ) 6% pfd. stk 84 %
5% bonds...| 93 1t
Spanish River Pulp, $100.. 10 56
Ditto, 7% pref......‘..... 40 2
Ditto, 6% gold bonds.... | 79
Standard Chemical of Canada 9%
7% pref. stock . ..oeooes 91 o
Ditto, 5% deb. stock.... 9 o
Steel of Can. 7% pref. stk. . 82 9
Ditto, 6% bonds. ... .-......| 90
Toronto Power, 43% deb. stk| 95 32#
Ditto. 4% Con. Deb. Stk.| 925 o
Toronto Railway, 4% bonds| 97  gf
"Toronto Sub. Rly, 43%debstk| 82
Vanc’r. Power 4% % deb. st'k| 86 8:
West Can. Collieries, 8% debs| 70 1‘7)5
W. Kootenay Power 6% bds.| 103 99
W. Can. Flour Mills, 6% bds.| 96 38k
Western Can, Power 5% bds.| 86} g
W. Dom. Collieries, 6% debs | 68 g7}
Win'p'g Elec. 4% d'b. stk..| 943
+ July | interest not yet paid.
Newtoundland Securities
Newfoundland Gov'm’t, 34% 83
bds, 1941.7.8 and 1951... .. 81 08
Ditto, 4% ins. stock, 1913-38 9% g9 -
Ditte, 4% ins. Stock, 1 &7{ a8
Ditto. 4% cons. stock,19: 936..| 9 74
Ditto, 3% bonds, 1947...... i 8
Ditto, 34% stock 1946.50.52.| 8
anglo-Newfound!'d Develop- o7 101
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R e e e Vs fRhaighs A A OGS Al sl § IR B 2
MONTH OF SEP'\I‘EMBER Si1x MONTHS ENDING SEPTEMBER
» CGUNTRIES. 1912 1913 1912 1913
Imports l Exports Imports. Exports Imports ‘\ Exports Imports Exports
British Empire. $ $ $ $ $ \ $ $ $
United Kingdom.. .t veseonssssssnenssinssevonnansnes 12,648,088 | 12,582,000 11,972,023 21,267,109 | 66,663.537 81,150,378 | 73.038.555 | 96.893.345
Australia ; 23,666 461,173 48,681 197,583 | 195.592 1.815,607 336,227 2,3.9,231
Bermuda 305 T e 95164 | 8,779 170,762 5,017 142,356
ritish Africa:—
5,785 307 3,833 781 28,530 4,755 35,177
155,971 47,632 284 456 85,635 1,627,119 31139 1,988,241
..... e 14,076 1,598 4,780 135 48,544 5,154 28,138
608,615 36,314 127,170 61,.71 3,171,548 173,308 3,712,690 319,252
309,483 44,741 309,165 34,654 728 436 263.407 053 £72,747
.......... T b 9 29,627 3,307 44,742 4,451
; West Indies. N 634,088 214,370 532,8.6 346.6.9 5,322,931 1,936 158 3,427,107 2,016,719
Fiji r(otther Oeamits L i 8508 . ks 1,8.6 12 g}g; T 18'323)
¢ | S e A e e DR RO G S R SRl Ls Bl W T 5
B Konn e 54274 5,006 39,156 74,522 111,538 156 181 386,447 95,255
,,,,,,,,, 263 2,175 234 6,585 1,195 10,480 836 44,211
Newfoundland 19,601 444,274 223,202 463.3 9 871,956 2,113,657 961,56 2,115,186
ew Zealand. ...... 237,348 101,228 151,044 218.749 916,126 618.130 1,112,083 929,372
ther British Colonies. il i LI0T0 L s 146 13,774 1,070 5 45 222
Totals, British EmMpire.....occeeeneersesnseracasanes 14,802,920 114,124,543 13,763,998 | 23,300, 36 78,452,097 90,210,044 83,981,844 | 108,150,119
Foreign Countries.
: : 180,112 209,965 95,239 348.126 912,244 1,425,513 539.674 1.419,726
R e | B 1,551 189486 16.2 12 721,195 33318 931,488 36,925
b 3"5“'3’ R e 45 7475 25 31,710 122 18,26 1,016 33,985
i e EMER. gV T ; 557,009 172.242 426,117 597.240 2,016,667 2,242,531 2,608,022 3,12 088
Bl'lzi‘l‘m ............................ ; 98,686 5 32.;33 ﬁ(l) 50‘46 | 676-574 554.651 294,040 648'{{2 3(1,2'%'!‘;5
....... Hon G0t w1 e 1962 110, 5330:
g;'i’:m AmericanBEates. ik neees b 104,617 22,887 47,124 L 1116 281 461 485,400 125.188 71,597
Chnea --------------------------- 28 bl kel ! 18,875 359,140 76,322 767.265 66,958
Bl e 77,921 82,399 242,459 | 184769 1,416.4 9 601.2 0 2,512,456 697,698
e S S 9,70 16,961 _'200 64.562 395,514 39,811 301,087
el e S e B DT D 858 158,593 ¥ 4.424 158,834 7,382
Dutch B, Io d‘. . y 7497 | 7,002 410,835 9,178
utch Guiana. .. \ 2L970 8326 2ygie
£ 3l 3,0¢
3,609 24033 19,548
311,791 1,546,013 7,409,628 1,670,365
............ 505 L iR 12,325 20,033 13,254
.............. i R T R N 5,
1,350.305 129,827 1,468,457 1,991,949 7,868,468 2,300,308
I A R 17,751 65,658 87,584 5,791
4,9.8 3,728 62 15,642 22,542 13,119
.............. I P R 6,019 108 18,5499
e EA 290,705 196,509 |- 442,039 1,291,801 1,679.461 3,863,854
""""" 150.0 9 60.021 157,403 195,17 1,128,921 339,542
"""" 112,685 52,497 252,371 314328 1,339,150 642,187
.................. 2,160 L R W 6,6
"""" 121,782 3,063 671,159 174,169 163,072 17,643
"""" 104 12,078 2,056 74,41 3,590 57,195
""""" 40,564 72,930 240,724 255,447 217,841 325,408
.................. R R T OLOIR o 124,767
i e e SRS R (U O 478 ,598 436,862 4,1
perd... S s el R Soii K 20,674 31,327 1,036 12,
ippine IS1ANdS. . ..cooecaensarncrannerntnsatarsi] PR 28.936 36 258,479 22 218,477
pg‘;tt:gmlco ---------------- 30,459 1(55,3% 172,328 24},049 144,310 :;g_ggg
B i B T AR G O S e e ! Bt i TR S RS S SRR A e LR e s *
Bortugese AfFiCR < .. oerersessssnnnse pronesssnsester] T Tl R e e e L 3 15,416 529 10,412
e e D e S 36,770 40,181 269,207 316,349 169,850 400,625
::sg. e R e S8l 151,798 3,826 1 2{(4) ‘133 14,188 2.221,33; 21,754
IR0 oo (s i e sasswanman sivsgssn s oomeaee BSURES 0 e iidithie s s selus eiv a de T NSRIMERERIN S TR AT it M0 s enness .97
Shm............ 55,256 1,042 377,378 14,125 399,524 9,811
Qoain. ... 19,619 11,818 195.536 89,173 3922 61i 98,504
Sveden....... 371,681 7.229 1,946 759 5,093 2.055.136 14,678
TVitzerland........ooer 3360 81,218 200 962 35,369 184,131 247,528
Qurkey ... e e i 37.313.921 14,913,325 | 216,030,658 765.218,801 | 291,166.558 85,655,402
Nited States.......... 20,390 12,289 38,412 45,007 30,810 16,520
U Alaska............ 21557 334 46,934 10,061 77,459 17,857
BN COlOMbIR s soveonnvansssnvanssaounpansagessks 14,876 69,175 130,507 115,087 28 88,046
e G et R R R e LR e B Kh 15,221 19,273 20,841 28,793 52,982
o::“uela L L s e Fed s e 5,501 1,431 520 45 812 4,339 36.796 24,198
B oreign counteieBu e iroe ety sssmnete T “I3A86800 | 14,812.8M | 40,791,321 17,819,143 | 24941555 | 88,189,750 | 256,748,047 | 102,722,423
Totals, foreign cOUNtries .....ooees covserveneess ——-____58,63-t. 750 28,967,131 54,515,319 4L, 114979 | 827.865.602 178,399,803 | 340,729,841 210,872,642
Wl T Yﬁ N Y s
Grand Totals .......eone el R { 87,606,657 $95,665,298 $ 506,265,405 $551,60 433
e e e i
CHARTERED BANKS’ LATEST STATEMENT, DECEMBER, 1913
o e R S e T e ——
kL Liability of Customers.... .... e e B RE TE $8,566,6386
B i oot ks T B TR $25,941,030 i i R SR P R 1,426,365
iy (ém_n in CANAAA. . <veoirvonsnrsansuninaee dbeha s R XN Total Assets $1,551,263,432
kbW e O PR T R 104,761,797 T
e s RO IO R SRR 16,560 Gl
e AN S R N L& (! SEER S SRR S SNSRI 0,4 i D71~ o R R R e R R & 6h
DD:Dosnts for Security of Note Circulation. . ...eeeeveerrvereees ?.(zg‘;o‘gg S:Silt:l S:bsg:i‘;: Sl s e : Sﬁz’,gﬁg?g‘;
B f entral Gold Reserve : A o o R e 114,809,297
Chequ other Banks .......... P s S TR S e R SR 112,112,616
Lonnsets on other Banks......... Notes in Circulation..........cooveee . 108,646 425
B e siher Banks in Canada...-... L 1,813.890 Balance due Dominion Government........ ... uevevens oo 9A478,367
Bajance due from other Banks in Canaca 9,312,932 Balance due Provincial GOvernments. .. ..........coveuvuiieinens 22,836,323
Dye a’?ﬂ? l‘ss’: oTeBanks in United Kingdom.. oo e oo one 25,601,151 Deposits o? Degtand ............................................. 381,375,509
0 AWHEI@, + oo soonsossnrssnrsanes s ibslkeann ot senie sduiay irde it8 ke Soivg Lo S SRR S s "
Rominion & Brovincial Government Securities.. -+ 1o e L A N e e it
o o o A ST S U 7108182 e Tl Cinana s b R 7,792,336
Call anqd ebensyres, and Stocks. ..o caenr sttt it I T 72,862,971 Balance due Banks in United Kingdom. ... .......co.vviuieieinns 12,810,721
Call 4 Short Loans in Canada.........occemertrt 7 115, 84,680 Balance due Banks elsewhere....... «..c.ooceiesiiinas.ianaess 8,267,044
urnggfho"t Loans, elsewhere .. SN R B TNTS T S R R R 16,537,284
Current Ldam 16 DEAMAR TS iy g e e mmii R 5%,205,388 Acceptance under Letters of Credit. i 8,556,210
Loaent Loans elsewhere. ... .- By 3.%27,862 e A O e R b ks 3,566,152
a1 Lrovinclal Governments. .. : 30.51%,575 Total Liabilities........ A
Verdye Municipalities........ccovonsererrret 1,538,089 R T T e T e T 9,193,447
Real E“e N “huna gl bR " 04%,860 Average DOl REIN. oy viis i iancsnmnansns 13,359,958
Mo 8asl:ate other than Bank Premises......cocoeere 1870192 ol s e B SE R 105,211,641
Bap P%:?n(i):e?eal BRI i 41.756.221 Greatest Amount in Circulation 122,235,196

ngr et e
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Boics covcar an Fago e STOCKS AND BONDS

Capital ana Kest i :
in thousands = TORONTO MONTREAL
E"’ i 53 2 P P P 3\? ok P P \?/alel:
o S | Rest | &= S rice rice rice ee rice rice Price ee
58 @ . &g BANNS a Feb. 6 Jan. 29 Feb. 5 ended Feb. 6 Jan. 29 Feb. 5 ended
< - 913 1914 1914 Feb. 5 iu1g 1914 1914 Feb.d
$ $ $ | 8 Ask Bid | Ask Bid | Ask Bid Ask Bid | Ask Bid | Ask Bid
866 4,866 2,920 2801 British North Am. .....oviveniieinnines Helow izl R R R nnens ST IR RS s i e
25,000( 15,0001 12.500) 50| Commerce .uee...vouereriine vunnns e | [T S s 2o | 1014 13071228 70, ) ST 110
10,000 5.963| 6,473 100] DoOMINION. . vuevveneensienirniinenes Lefi2iglame e 230 226 | ¢34 232 e el T Bl g 2
5,000 3.000| 3,500 100! Hamilton (2) ..eeuvvnevneennennnns CREVE e SRE 0 208 .o 205 TPl v e e s i e e s A
4,000/ 3.9) | 3.000| 100l Hochelaga.........coovivevavenenn o 1o e AR S S T S AR F R d (e 154 150 :..152 155 154 5
2.000] 1.919) 650) 100| Home Bank (1) (6).......... ..... o e R S e e e e s i i
10.000f 7,000/ 7,000! *00; Imperial (9) ..o.ccvvier verenniinns Lsp 12| 2298 292 216 215 AT . 123 s S e s Gt
10,000( 6,7:6 6.519 100] Merchants Bank ..... .....oooun. T g S T es 1884 187 15 ) 187 136 187 186 49
1,000 1.000{ 1,250 100| Metropolitan Bank w... ......... S T e RS v... 1893 e R e R P e B ke R e i
5,000{ £.000| 4,700] 100| MOISONS . +vevwneereveveneneannns gl it b k] el RS IR s el e e 2023 202 205 204% 2044 201 36
25,000/16,0001 16,0001 100} Montreal ... ..o.eveuersveenrinnn. bt Ly AR e | SR S LRy 246 243 245} 245 248§ 247} 21
5,000( 20001 1,550] 1001 Nationale ... oveveeereeeenennnns e R P 142 140 ) R S
2,862| 2.7861 300 100] Northern Crown (u).............. Lk s B R e gl S S e
10,000{ 6,000/ 10.8631 100| . Nova SCOtia soeerrvrenenrnnennns ceef 1A | i 288 ] 208 10 | 265 263 Tenea 208 2603 2603 103
S.0001-8.901 LA IO " Oftawal L o0 e A VA RO e 208 ey A8 e o BAGRE S S SR e
1,000( 10000 5751 100| Provincial Bank (W) ........... gl e SR BT R P e e o Ry KR RSl Fe i han Bl b ot
5006/ 2,7311 1,250) 100f Quebec ....vouee vvevee cunnnn 7 Nt s e e (e e (PR 90 18 Sl
25,000 11,56012,560, 100] Royal Bank. 12 | 9274 227 9243 | 2273 226 68 225 221} | 221} 227 [l 245
5,000 2,85 | 3.8021 50| Standard..... 18 1205 L 217 217 LB e T R
1,223 1,183 300 100| Sterling (u).eeecuee. wuvvevnnnnnns CHEe e R B D e S RN R P e R R e I e
10,006| 5,000 6,000] 100] Toronto, (3)...euv.vuveuneseeeennnnnneesa. 1142 1] e ) 213 e e L R R R e e s
8,000{ 5.000| 3.300{ 100} Union BANK....... «eoeennvunneneeeanns 8 152 ... 143 145 144 211 153 150 vee. 144 146 145 40
COMPANIES
Trust
1,500] L,OWI 14001 1001 Nat. Trust Co., Ltd ceeureenen ioninrenn. ST T R AR S N R S B P S T e
1.250{ 1,250 1,100 100| Tor,Gen.Trusts COr ... veveereveveeann| 10| 70 1934 | .... 189F | .... 195 Bl ol el S O e e TR
1.000f LOOG| 7501 100] Union Trust...... «oevveneeene oo voneen 10 | 180 178 ;IS e 1 P R S S B R i e U R e
Sub- | Paid-
scribed| up Loan
6,000] 86,0001 4000} 10} Can. Per. Mtge. COor. ...ovoeeiierieenenen 1071 e 19075 190 188 T L7 g R ) e T S
2,410 1,406 910} 100| Can. Ld. & N. InVt «ooovonrrnnnnnenns 9| 169% .... 100kt sl Bles et NI A S e R
2,500) 1,760( 1,650] 100] Cen.Can. L. &SaV ....covvevuneeearenne w8l s ana 100 S R e R P T B W S VIR LS R e i
2,555 2,420 250| 101 Col. Invest & LoAN .....c.oovveeiieinenn. u-a80 CaR 83 s O R B Ciesh
1,0000 9311 1751 50) Dom. Sav. & Inv. Sce.c.oivvie oiinnn 77 oy S o et SO e S R S RS S R
2,492| 2.2471 600 100/ Gt. West Perm.... ....o.oovveenn.. 1304 . 1288 100k (= AZREI8TR L en o M TR s s o
1,800/ 1,160 800| 10¢| Ham. Prov. & L SC.ccevevvr vuvnnnnn Crariany RG] A SINET  ee ee as ee es  e
4,100{ 2,101 2,100f 50| Huron &Erie L. & S.............. e Fine | R SR B S j {0 SRSl G i A N A Oh e SO A R
.............. ... | Huron& Erie20% pd.. .......... 195
8391 7341 - 100} 100/ Imp. L. &I. Co., Ltd.. ........... R P (T S R P R e R e e e e H B e
1,000| 838 525 100| Landed B. & Loan................. ween 109 ... M0 s e L e e S e e AR S e
1,000 I.QU‘-' 4§5 601 Lo & Co Lo & i LEA. a v cons e voien WIS i 32D s 1D 1 6 S SN ] Sl el e R RO
BU0Y- (80D B EORIE Mont. Loaa & Mitge. (OViio0.. " o ocunvial MRS S lin s o s, iy R ase ot 8o, oos 41 A SRR IR RS
2,550] 1,750f 1,450] 50/ Ont. L.& Deb. Lon....cccovomvevumenvass sviit 0L s N8 Lt L R SRR R R SR S IS e AT P S
........... Secs Skl e ORE Bl 0% pd. L s el o s s 0TE
125| 725 435 50/ Toronto Mortgage......... -« ..o.ooves Bl gL Hial w1884 Felne v RS IR Co e T T S R AT R e
1,000 L,00t|  800f 100] Toronto Savings .... .........ceeveeees 0 ... 200 Tl R AR ol AP S (SRR B SO PR MR e [
500, 5011 16v] 100| Real BstateLoan. ....c.....coceeeivaves 6 St e B e S e e g A e SR G R e T ik e b e
Transporiation
Barcelon@.. ... o oeoncireioncinasiininn B e T 344 84 84§ 344 1716 st e e e
Braziian To L. & P.iececivcaeiirersconin. 6 98 97 91} 913 883 884 10180 988 98 913 911 891 853
Can.  INRLIRIE .o ik ciis iy nvin o com.| . e el e e, S S ST R SRS S i [ e PR e | NSRSl PR o
¢ bt BRI L e e pref.| 7 i ...................... P B SO e R B e G
Can. Pacific Railway ..,eoeveeeenencecnnas 7| 2383 238 213} 213 218 217% 1841 238% 238% 2131 2133 218} 218
*isa Rights ] e T el e B 606 16 1 . Brevi
Detroit United Rly.............. Y o 80% .... BN R 3H 81 803 2 2 728 T2
Duluth 8:8. & &0 levaasssiacions RS RSP S B0 s Rl o P % Do e R o QR SN L st (e e
" s L R SR S prelel - ol i . A e BT R e e e e S SR s
PR SUDET L. v s s s =s wsi et wiscs { 72 113 67 €6 664 66 T R el | RS e R e
Halifax BIeetric ..voiii s wisivomnbhoss L S S i BRI I e iim gy T SR A | L e R ] (o SRS
Havana Blec....c.....ooooovivnniees g ........ FORCREN Y (RN R IR FUS SORMERRSI S S (ST S (R o
X018 THRCEION = vsts s sianaint e i s 6 A L L L e e e B oL OBl 9 92
L i i e ) SRS PR SR R T ey T O R S R RS B A G R
Mok, NoWLRIG v i dp s deian 7 T LA Prorin oy LR ReIe o i THS (e G b Sl o e S (R LT e ey
Min; St.P. & S.8.M..co..oooiiiiiiinnn. ‘!l}: ........ 1315 1314 G g ¢ (e 141 140 131 130 137 136
.................. - / X - ceer smas vese smas sesans sees sasn ~ews one eess sase
RIONLCEEY o diu s s aivuisinivie wainmainin st .| 10 vy Tl R LR TN SRR, SR e e W e e S RO s e
Mont. Street Rly..... ...cocoeniin R B anin ) e ke S b e e R e el ey I M e AR R RS T
Montreal Tram.com.......... ol s 10 3 (SRR Py i Aol S (RSP oy 251 (L VNS e 170% 170 215 207 210 205
Montreal Tram.deb............. VST T AT T ST Gy e S SN ) [ e 814 ... iyt SR RPN
Mont. Tram, Rights. ...\ ... Ao o (TSN B (TR R e R i SR S (SR ISIT R I ERI o SRR e
Niagara Navigation ....... 2 Tl et o e A i Rt el e T g SR AR S 5 1
Northern Navigation........... o AT U ) e R R (SRR S PR, IR TSR B R o St e o
North Ohio Traction ........... il D R A el (R To iy 7o gl s 71 78 SR T A
PortoRicoRly. L. &F............. 4 DR i 64 63 66 65 1022 e e il 64 63 663 4
Quebec R. L. H. &P..c.......... 5 VOAEIRE T Ve R (S 194 I 154 15 154 15%
Richs BONE: i oo svieneiivssnins N ... 1123 112 113 1124 4156 117 116 112 112 1124 112}
St. Lawe. & C, NaVei.vo v 8| ....108 e DR 107 A0 R S e TR Sal
Tolodo B« i ovoais suvsioiis : iy s N ) L R ; T s e S R e
POropt ORIV BY o on ovsinnin v 8| 1413 141 1394 139% 1413 ... 1293 | 142 141 1393 139% 1424 1413
Pl CHY R. & L. v ourines 5 GO e et Sapiaed (SR GERes RS e L e
Toin CY BIY; covisivviniings ] 107 1063 108 1073 R || 915 107 106} 108 107
West India Elec., .......... '3 e T R T S P oa i Pt et . e Eoll (CATRAIENE
Winnipeg Blec.............. o ] I S S e 419 Bl L e R GRS
£ 107 s SRR s e et Sese Ik 210 OIS Eat e N 206 204 sl
Telephone, Light, Telegraph,
Power
30,000/ 16,000 ., .... T0D] Bell TeIephome .. i yvicus ionncvnissveasss ... 1534 wens VAR e 156 154 149 148§ 149
3,000, 1,850]...... 100| Calgary Power............ y 5 S LR T S NS S g o P LR IREPPBOMPSN: S B8 OB e e
4384 4.725| 930 50| ConsumersGas............... p cone SRR s 1D ¢ TSGR TR - [ Iora TR REETR (BRSNS AR
1,000, 1,000{..... 00l Do TORgr. . .. .oveivivssivss veve AN ... 100 G A e R b R v ar A S e e s
2,000{ 2,00[...... 100! Haministiquin.......ccooomiii ie e G PR [P MU S PR e Ll SRS Lo
406/ 406/ 105/ 100 London Electric C N TS| SRR e [as S SO SRRSO S TS L T T AR (DR AT
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“apital in

thousands v TORONTO MONTREAL
% = 59
Q 9 Q Sales Sales
ﬁg £ ‘,af?,. Telephone, l';lgl“" Telegraph, ‘E v Price Price Price waegﬁ Price Price Price Week :
s | @ Dag ower A&| Feb. 8 Jan. 29 Feb. 5 ended Feb. 6 Jan. 29 Feb. 5 ended :
| - (Continued) 1913 1914 1914 Feb. 5 1913 1914 1914 Feb. 5 @
Ask Bid | Ask Bid Ask Bid | Ask Bid | Ask Bid
8000 41,330/ 100 Maghay.-.ovrvovovovcrernissnnrne el B sl ORE e i % %3 15 |
B AT R e e SR i 66 # LB o® u ‘
B0 1000 100 S Y I e e s ok B el Do il el
4 a, T e D R e o R O O R RO
%000 22,000 100 Mopt. L- B & P... e S 5
'5.0(\0"235;& 00| Ottawa, L. & P...voi.... T e s R e
32,006ii:666 '100] Shaw. W. &P. ..v..n.isn AT el e S
2,000 4,000/ 100| Tor. Elec. Light «......... T e B
000 2,000/ 100| West Kootenay........... s s A e R SR e 9% 9l 9% 93 95 03
A wo| WS e SRE N Nl e e e E 108 104 110 104 110 104
Industrial ‘
g‘mo ?"500 100} Ames-Holden, McCready.....covvvveesns SO | arap ]’ ~ St et i sy el s A 14 133 154 15 1564 !
2‘-5(” i,ﬁ(lﬁ 100 T Sl e ss mates pref Z e v aa seewees | owsesas Caee 65% §4§ 874 66 457 ]
3 .gé}, % B.C.PackersASn. ....c...covnies SRR, n.| fh uws 133§ 1383 . .. 100 158 1543 136" 134 138 187 285
A R S S et ity N e
1’975 1'975 100 l..l‘l‘ s BN oo s vnle ssaaisevbimnisan v caapihiceiss
Sonals ..l CanadaBread. ...c.covevervnioeniaeraniiiiieies
7500 ?.90;/)3 }% Can. Car R SR e e
{9000 155001 100| Canada Cement ......1: ... 1L. 1o i A
90001 10,500( 100| Can. Cement (1).eov.ovennnneieeeineee
4'28‘(; 2,715 }& Can, COLEOM . ...« woneeresnsareeennsrinnanseens
3.000| 2 ISR e |l s i s v
S0 T foo| ConnConmRUTS I ek
l()'m'0 1/782] 100| Can. Converters..................
1'883 8,009/ 100 Can Gen. Electric .
1:500 f»UOO 100 Can. Loco...ov.ono
1,534 6:& {?i: Can. Machinery .. S S e
g&ﬁj 766( 100| Can. Salt.........
150 g;:li }:: City, Dairy.
1%'212 8,212) 100 Crow's Nest PASS .. . «.vvuerssseresenusnsnes “xap
50 6,50C| 160/ Dom. Bridge. ......
5;058 ‘2;}% }m Domjnion Canners
b ST R U RO O
000/ 7,00, 5
000 5i0d 1o Dom: Gomt G 11
61)“» 400| 00} Dom.ParK......... ...
7"(5]008 38,000 IC| Dom. Steel Corp’n (5)
2500 5,001 10| Dom. Textile.........
LSl Lomt| Too) #7 A
| ) B0, g e 4 TR e R S G Rt R SRS Bl et rees
3000 5000 100\ Biew: Dev. ofOn. : ;
PP L780| 10| GOOAWINS «.voovverveeeeceeeeie
750 lvh, {UU GOOHWINS wivios s/smis sastoals uinssemmehbbiswsins
R g
l,% '-03(: {?‘6 Hillgrest Colligries.......coorrrreesinniaeserss
zgo gUB m; InEErO, CORLLoxvorassrsssnsissis st innine ey
::gg% };000 }(dlu) Lake of Woo.&lis;:p)l.:l} ................
Wi 550 | 10 Lake Superior ... St 1
| K‘) 7.200( 100 Laursnti(‘z Pap‘e ST RS (O .
o0l i o Pl 4 o P
2, 4000 | 10U| MacDonRId CO. «vvrvenvrrscnvseesnnuesanansesns
%’E‘&' s 100 Maple Leaf Milling i
ﬁ'é)(z l,?'gg }& Monarch........ .com.
B0yl S0 10| montrent Gotions Lid.. - ooovovr oy
L 00 18] e g con
z’.% S0l 100 otvie Figur ... ANy ;
B ) pegnc e, TR
25000, 00[ 1ou b O e L s
égpﬁ f"l)ﬁ:' Y gie‘:::r‘\‘aly\l..g .................
; LA S R Sl SRS O D 5
1% ?M\U 1 S S T R e R R e O
Loyl 14001 1) Riordan P& Piev.coivovococnceneeeelens
ol ol | Wom A Rogers: Bt
L%& 1’2?8 {8‘0’ Russell MiCucunueiseennreniessnnsenesntnn iy
3, »200) 100 < o A
ll% }'500 100 Sawyer Ma‘s‘sey.‘.-. ......
g'% 3:% }&: Sherwin Willjams . ... coooeeenerenee il
d .
;% ',‘:'g,ﬁ}; 00| Shredded Wheat..........ioeieeor Doy
9 e %
%.8&‘; }:g&] :& Smart WoOdS, ... .oooveeemrnrttrsessit iy
3:000 BEE o d
“Wo 8.00| 1g,| SPapish River ...
00gg| ' LOU0| 10| greel of ¢
{ ; 6,496| 100 oL of L avis
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STOCKS AND BONDS-—MONTREAL AND TORONTO-—Continued
Capital in
thousands ‘245 TORONTO MONTREAL
- © v <3 Sales Sales
288 lg2 Industrial 53 Price Price Price Week Price Price Price Week
o 2 |8 (Continued) ag Feb. 6 Jan. 29 Feb. 5 ended Feb. 6 Jan. 29 Feb. 5 ended
< Tt 1913 T 194 114 Feb. 5 1913 1914 1914 Feb. 5
Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid -
1;2501~ 850] 100 Topke BEOS. vxsuosvuiacmsonteisiustinions e rn e R L R S e 55 | B 4
1,250 1,000( 10t ¢ el pref. [ 1 s v ey 928 913
..... o R o T R R SRR S e s L 88 85 60 56 25 :
2,500 2,500/ 00| Tucketts TOBACCO. -.ov . crvuiivriuruiiuiarnsen Lo 69k 40 47 46 55 433
2,000] 2,001 | 100 e Brak s Tl L 95 948 | ... B | -
1,50] 1,500] 166] WestCan. F.M. c.oipee (oiiinnt civieniinnns N e R PR L e e o b R B R
20001 1,500] 100] Windsor Hotel......cocivi-viionns sivonoseneas Hhl o ene e e e o el it
Mining
LU0 4,000] 5] CONIABAB...vesseanin.vossineaiiainesisieoninries 1618 876 ;... B0 R8s 125 REEL AR W Py
200¢| 1299] 1| Crown Reserve ....... .... ol 60 | ... 360 175 183 182 1330 1 (1;% 14 13 829
...... 3000 5| Hollinger ...... P the o e T R T T 710 e 168 16} 660
7493 (B0 | 5] La ROSE. ceovvrine cvnniiiiiiiiiiiiii Aofis: o g10 175 185 ... 2200 10 S el S RS v SR AN
#:000| 6.000| 5| Nipissing ... SR e e i1 301 900 890 | 730 720 . 6i0 68i3 | . ! e A 1495
20000 945] 1| TrethewWey ....ceeosooscesionasecmeicioriomininn & 403 39 21 24 97 o AL e o e R
Due BOND~
Issue | Date Int.
1,000] 1%4)| 500/ Ames-Holden, McCready........... SRR » S N i e
11148 1925] 00} Bell Tel. oo vocvvososnce. 100% 100 99 Y83
1,230 1934 500 Black Lake ........ i B e
SHOL OO0 CAlBry POWEr— susien s wsiais sy omackio e laDr 58 Sdas saiwes L el e aae Rl Cate g [ i g ST S v 90
1,250(. ... [107'| Canada Bread....
5.600] 1339 00| Can.Car. Fdy....... 1050 10 104} 104
6,256 | 1924 100 Can. Cement......... T 5904 85 T e
.......... 2 Can. Col. Cotton........
2,600 1946 100| Can. Con. Rubber 954 95 92% 90
41,5000 194¢{ 100[ Can. Cottons................ R 81 80
750 1926{1006) CRN. CONV: wvvvrverroniniiearianns 57 86 88
500 1940| 500/ Can. Consol. Felt s DIB 93
2000 1951| 1vf Can. Loco...... 100% ...
4,000i..... L e T R e U e S e S S S o B U i SR e S R e B
,000] 239, 100] Com’lCable......co coviiiiiiiiiinn. e S g v
2510| 194t| 400 Lominion Canners 103 101% 98 Y6
7,000 1940f 500 OO COHL: 25 7 3 v v s AT g s 100 99 994 U84
1851 . 19921100 | ‘Dom. Cotton . s.ovnscivavanss 1023 102 100
8.000 1929{1000| Dom. Iron & Steel 94 93
685 1u25; 250; Dom. Textile a 100 99 99
1150 142 | 250 il | < e 102 99 1ul
1,000| 1925| 250 ¥ i 100 99 99
300] 1925 %59 2 d D e SRR
RS AR T U R R R e e R e 0 e Sl sl e S SRR T T e
8 150(...... PR e e S R S e S R et BB S e R R O S B R e e
ot G S e g T A S G SORR S  a LT e [S T D e RO e e
803| 19,2/ vw| Havana Blect.......o..oooiiiiiiiiiiiiniiien.
SEEL a0l HilliciHeRt Collerien! s vurviio b Duii ool Lo Bl o Jnos sy ves ol Saudiy i v Sl e el e s e+ SR e
e e R e R e S e T B T e e S e R S e R e R T
780 1916 500 Keewatin Flour Mxlls ................. v 200 100 s
900| 1925(1000] Lake of Woods MIIl.........ovvnviiiiiiennnns R 5 100
1,200[ 19:0/1000] Laurentide Paper............c.oooeiiiiiniioans ) e B B
5.77~| 1935 100{ Mex. Elec. Light............ocooovniiiiinnnne, L D S e A
11.484 193 500] Mex. Lo & Povovinvrienvniiiiiiiiiiniiiiionne 90 89 Swta
6.862] 1932 100] Mont. L. H. &P ...oivuiiiiiiiiiiiiiiiiiieiinn 90 s 974
1,500 1922 1001 Mont. St. Ryeeooouoiniiiiies corieninniniennes 1003 110 SO | 1)
13)435| 1441] 500| Montreal Tram..........ooooiieeiiieniiiianns S 963
A T e e N R e S e S e s B O B S D e :
1000 1932{1000] Ogilvie Milling..........ovveienierianevnnnn Y06t L R ok
7,500] 1932{1000| Ogilvie STl R D R SRR e Rt B B i e e e T D FO R I T ERl S S sl 106
8,600}.. .. .. s e T e R O R TR R B S S BT e L e s aC e B R e B e e )
2,000 1996| 100] Penmans .........coccoeiitaaiiien siaeiiiiiine s 90
2.877] 1936] 100] Porto RiCO.....uriveit viimmniimunaeies vonnes 5 935 . e BLE
5800 194¢| 100| Price Bros. Ltd. . s e St e 2 DEE I e it ety R SN (R R, [ R e A .82 8l
14,600 1039/ 100| Quebec Rly.L. H. &P.~ G Biysre e oS 5 53% 58 56 551
25000 - 1935 10¢| Rio.de Janeiro....... ..... S e R B S R SR e B ) LS S S e L S
20,250| 1958 10| Rio. 2nd Mtg............. e e T g e R R S T G
1,500 194:| 100} Riordan Pulp& Paper...... 6 48 1
6,0000 192¢| 500] Sao Paulo......ceciveiiiiiiiins R (S G IRy ke 1 (e 2 P o A ) R PR e S S R
2,450, 1941| 100| Sherwin WilHams.: <. ceinacsns 6 00 . YR}
2,500| 131] 5 0| Spanish River..... .............. 6 953 94 7
Fh e 20l G TR BRI, . s ommas st yhieew Bl e e b e e e R S R Rt
85| 194C| 100| Steelof Can.. ....vcoevivvninnn.ns 6 100 984 Y2
1561 191£(1000] Tor York Rad’l.................. 5 e
499 | 194 50| West Can, Power................ 5 86 86 80 78}
6| 128 | West nra Blest......o.....nne Bl s el e R e SRS | et S A s Al AL Sl
£300| 191 |£100| West Kootenay.................. e Rl R E RO e R P 0l NIRRT G R ST
1,000 193:| 00| Windsor Hotel........ ......... 1% 00 1], IR
5006 1933 Wg| Wianines Rlect. RIV..........uunn 5 1013 101 100% ....
VANCOUVER STOCK EXCHANGE E
Cap. in| ¥ Cap. in Cap.in| &
thou'ds | 3 Jan. 28 thou'ds % Jan 23 thou'ds ‘ = ) Jaﬂifs
> LISTED 1914 Tah : unLisTED—Continued 1914 z uxLisTED—Continued 19
Auth- | % uth- Auth- | & i
orized | & Bid Ask | orized | & Bid Ask | orized | & Bid A’a
$ 2,500{100/ B.C. TelephoneCo............. 1,010{100B.C. Trust Co. «...vvve U 500|.60(Glacier Creek................ue cer
,500(100 ** M el I Y M 15,000(100|Granby. .......... 200, 1/Grand TrunkL'nds. .......... Jevi i
75(100| Burton Saw Works... P s '000{100{NorthernCrownBig.........oon| wooe 9L ] oniiee ...|Hudson Bay Fire..............
5,000{100| Dominion Trust Co. . 105 108 2000|100 National Finance.........ooooaf cove voen | ooveeosns ...|Hudson Bay Mort. ........ oG
5,000{100{Gt. West Perm. (A).. 1263 139 1,000{100| Pacific Coast Fire. 950, 1|Kootenay Gold........... ..... e Al
3,000/ 1|Intern’l. Coal & C... 33 4 100/100| Pacific Investment 600/ 1|Lucky Jim Zinc.. el “
200! 10|Vancouver Devel.. ;¥ R 250| 50| Pacific Loan Co... .|...|McGillivary Coal.. .| 14745
1,000f 1|Van. Nanaimo Coal. 2,000/100| Prudential Inv. Co. v $0|100| Nicola Valley C.&C.. o] i
2,000( 1|Alberta Can. Oil...... 2 7,500(1C0|Can. Cons’d, M.&S. o 1,750 1/Rambler Carriboo e
2,600/ 1|AlbertaCoal & Coke U S e voe | SABEriP s oscsases o 3.0000 1/Royal Collieries. . ool ap e
500| 1|Nugget Gold Mines Ml eRr T e &~ 1l Amaerican Can. Ofhicisess vonver] - swvepomin b ode o ..|Snowstorm ... | 3 1
1,000|.25|Portland Canal....... 2 13 3 10| 1|Amalgamated Dev..... . B 2,000 1|Standard Lead. o L
100/ 1/|Stewart M.& D.Co b e A 300/ 1/B.C. Refining Co...... 55 20| 5|Stewart Land.... el gt 7
2,500 10|Western Coal &C............. B U R T o ...|Ba’k'rs T.Co..com..... 1,500, 1|Red Cliff Min. Co,..
UNLISTED | pef ....... ...|West'n Union Fire... l 9
2,500/100| B.C. Packers.....com.......... AT SR ...|Can. Call Switch........ ...|White Is. Sulphur............. L
A,% 3 prof,......0 0« "5 i 3.% o Cnn.l;ln%é)ig{ Bl e . \World Building.......c..cooo0n oo TR
1 . COPPer.: i, iaiisrsnninns | 2 .50{Can. NNW. Oil............. SO0 (S SRRt RN (it SRR IR B T R T &
10.000/100|B.C. Perm Loan A............ | 2w 500/ 1iCoronation Gold............... e G et /
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County of Simcoe Guaranteed
52, Debentures

Maturing in 30 instalments Assessment $49,501,146
Legal opinion of Malone, Malone and Long.

These debentures are issued by the Town of Orillia, and are fully
guaranteed by the County of Simcoe.

Price: Rate to yield
5 1/ 8 O/ o

Write for further particulars.

Wood, Gundy & Co.

C. P. R. Bujlding, Toronto

C. MEREDITH & COMPANY, Limited

Board of Directors :

C. MEREDITH, President C. B. GOrDON, Vice-Pres.
C. R. HOSMER - WM. McMASTER

D. C. MACAROW H. ROBERTSON

A. BAUMGARTEN BARTLETT MCLENNAN

J. J. REED

A. H. B. MACKENZIE, Manager
A. P. B. WILLIAMS, Secretary J. M. MACKIE, Treasurer

112 St. James Street - Montreal

High Class Municipal _and Industrial Bonds
LONDON OFFICE :—46 THREADNEEDLE ST., E.C.

.

T —

Orders for the new issue of H. M. P. ECKARDT'S

Manual of
‘Canadian Banking

are now being received

Postpaid anywhere - - $2.50

THE MONETARY TIMES PRINTING COMPANY
Toronto ; Ont.
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CANADA’S EXCHANGE MART

One Month’s Turnover Was $95,000,000—Who Are the
Customers and What is Bought and Sold?

The growing importance of Canada’s trade within the
British Empire and with foreign countries is shown in the
following summary of its September trade:—

During the month of September, 1913, Canada imported
from other portions of the British Empire goods to the value
of $13,753,008. Of this amount the relative importance of
some of the principal countries from which these goods were
imported is as- follows: From the United Kingdom, $11,-
972,023 ; British West Indies, $532,896; British East Indies,
$427,170; British Guiana, $309,755; Newfoundland, $223,202;
New Zealand, $151,044 ; Australia, $48,681.

During the same month the imports from all foreign
countries amounted to $40,791,321. Of this amount the fol-
lowing represents in their relative order some of the prin-
cipal countries: From the United States, $34,771,277; Ger-
many, $1,468,657; France, $1,320,001; Holland, = $442,030;
Belgium, $426,117; Switzerland, $358,314;
$286,508; Japan, $252,371; Cuba, $242,450.
Amount British Empire Took.

The exports from Canada for September to the British
Empire amounted to $23,300,836. Of this amount the fol-
lowing shows the larger exports in their relative order to the
principal portions of the Empire: To the United Kingdom,
$21,267,700; Australia, $497,583; Newfoundland, $463,389;
British West Indies, $346,600 ; British South Africa, $284,456;
New Zealand, $218,749.

During the same month of September the exports to
foreign countries amounted to $17,819,143. Of this, the
relative order of some of the principal exports were as fol-
lows: To the United States, $14,043,325; Belgium, $597,240;
Holland, $535,317; Argentine Republic, $348,126; France,
$244,751; Cuba, $184,780; Germany, $141,502; Japan, $34,426.

Commodities Imported and Exported.

Further summarizing the trade figures for September,
the following details may be.of interest as showing the rela-
tive values of some of the principal commodities imported
and exported.

The principal commodities imported were: Metals, $13,-
535,028 ; coal, coke, etc., $5,752,865; wool and manufactures
of, $3,076,008; cottons and manufactures of, $2,334,517;
wood and manufactures of, $2,197,522; sugar and molasses,
$1,843,331; carriages, automobiles, etc., $1,578,037; fruits,
81,481,863 ; settlers’” effects, $1,470,082; oils, $1,266,233;
drugs, dyes, chemicals and medicines, $1,077,887; silk and
manufactures of, $1,049,284; provisions, $810,254; bread-
stuffs, $774,890; gutta percha and manufactures of, $719,-
022 ; leather and manufactures of, $714,643; flax, hemp and
jute and manufactures of, $711,864; electric apparatus, $665,-
567 ; paper and manufactures of, $660,527; books, pamphlets,
maps, etc., $630,036; spirits and wines, $610,345; tea, $534,-
766; fancy goods, $520,650; tobacco and manufactures of,
$504,316; glass and manufactures of $455,570.

The principal commodities of €anadian produce exported
were: Wheat, $4,038,505; cheese, $3,700,088; flax seed,
$3,385,257; planks and boards, $2,685,356; silver, metallic,
contained in ore, $2,576,030; wheat flour, $1,629,127; gold-
bearing quartz, dust, nuggets, etc., $1,360,168; copper, fine,
contained in ore, matte, etc., $1,021,308; deals, pine, spruce
and other, $002,650; printing paper, $041,086; pulpwood,
$803,487; hides and skins, raw, $753,366; wood pulp, $631,-
802 ; fulrs, undressed, $624,042; cattle, $531,207; codfish, dry
salted, $s511,077; nickel, fine, contained in ore, $438,030;
automobiles, $376,830; bacon, $345,303; lobsters, canned,
$321,631; coal, $318,813.

——

MONTREAL UNDERWRITERS HAVE WATCHFUL EYE

At‘ a meeting of the Montreal officers connected with the
Canadl_an Fire Underwriters’ Association, the following
resolution was passed with regard to the waterworks ques-
tion.

“That, having considered the circumstances attending
the recent break in the conduit of the Montreal waterworks,
and the measures now being taken, as revealed by reports of
various engineers presented at this meeting, to remedy the
defects, found to exist and prevent recurrence of interruption
to supply, it is inexpedient at the present time. to deal with
rates, inasmuch as the immediate danger having passed, and
the necessity for safeguarding the city’s water supply hav-
ing, by reason of the recent disaster, been so clearly demon-
strated, and the position taken by this association so amply
justified, it is felt that what we have so long
striven for, namely; the placing of the water supply
of the city beyond all doubt—being now within measurahle
distance of attainment, our duty does not lie beyond keeping
a watchful eve upon the progress of the work.”’

San Domingo, *

Volume 352.

FOUNDRIES AND FORCINGS INCREASED OUTPUT

Monetary Times Office,
Montreal, January 28th.

If the results of the year’s business in the plants of the
Canada Foundries and Forgings Company, Limited, located
at Welland, Ont., indicates the results of all the plants, the
experience of 1913 will be satisfactory to shareholders. It 15
stated that the companies at Welland will show an increase i'D
net profits as compared with a year ago. The increase 15
not large and is only notable from the fact that it took place
in spite of the fact that one of the company’s plants was de-
stroyed by fire and that the company was thus placed under
a handicap, it having to rebuild and at the same time main-
tain operations. The building was relpaced by a better one
and in addition to this extensions were made to other build-
ings. During the year, also, considerable plant was replac-
ed by new plant.. In spite of this, the output of the plants
increased both in volume and in value, and it is understood
that the company is still well supplied with orders.

—— e

LAND SETTLEMENT IN BRITISH COLUMBIA

(Staff Correspondence).

Vancouver, January 31st.

The excellent condition of mining in the Kootenay and
Boundary districts is more of a factor in. future prosperity
than is at first thought. The operation of mining properti€s
calls for the employment of men who understand a certail
line of business, as well as others. Since they in many
cases will have families dependent on them, supplies will be
requisite. If there is a market, ranchers will be the mor€
encouraged to take up land in those sections of the south-
eastern portion of the province where good locations aré
available. During the past year or two many settlers have
been taking up land along the Arrow Lakes, around Ross
land and about Grand Forks. Near the latter place, partict
larly is some fine land, and as this is right in the mining
section, any of the products will have a ready market. With
a railway coming down to Midway from the Similkameen,
ranchers in that part of the province are within easy reac
of the mining camps at Greenwood, Phoenix and vicinity:
So that with more development going on, conditions will bé
bettered all round and will promote the settlement of land,
which is being given attention by several boards of trade.

—_—eapo————

MARINE PROTECTIVE ASSOCIATION LOST HEAV”—Y

The year 1913 was the most disastrous in the history ,Of
the Great Lakes Protective Association, according to it$
secretary, Mr. George A. Marr, of Cleveland.

Up to November 1st there was every indication the yeaf
would prove profitable to the underwriters than 1912, bt
the terrific storms of November so changed the previous
showing that it was necessary to make a special assessmel
amounting' to 50 per cent. of the original contributions, .0‘
premiums, on all members, in order to meet the losses 12°
volved. 3

Six of the 18 vessels totally lost and eight of thos€
damaged during the storm were owned by members of t €
association. !

The losses paid up to January 1oth, the report say$
amounted to $136,563, while losses reported but not yet a6
justed, were estimated at $154,804.

The association last year increased its line of insura_nce
to 25 per cent. of the total amount carried by the various
vessels., Two hundred and thirteen certificates were writteé?
on the 211 boats insured in the association. On these vessé!
the total insurance was $48,130,633, of which the associatio?
assumed $12,034,883. Two important recommendations, ’;
Marr says, in the annual report, are made by the advisory
committee of the association. These are that the tonnag®
values on steel hulls for insurance purposes be reduced from
$51 to $48.50, and that no further wooden tonnage be 1€
ceived in the association.

R

Readers of 7he Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-
flagration Chart, or of the articles, ‘“United States
Investments in Canada,”’” and “How to Read Can-
ada’s Bank Statement,” which appeared in 7he
Monetary Times Annual, should apply to 7The
Monetary Times, 62 Church Street, Toronto.

RIS
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Bought and Sold.

Parr’s Bank, Limited

BANKERS
Bank of Montreal

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

OFFICES IN MONTREAL, P.Q.; EDMONTON, ArtA. ; CALGARY, ALTA.; SASKATOON, SaAsk.

Government, Municipal @ Corporation Bonds and Debentures

Issues made in London.

Messrs. Glyn, Mills, Currie & Co.

Canadian Municipal
and Public Service
Corporation Bonds

TO YIELD 4%% TO 6%
NESBITT, THOMSON & COMPANY

Limited

222 St. James Street, MONTREAL, CAN.

S ——

“Analysis of Bonds”

At this most opportune time to buy good
bonds you want some means of comparing
all Canadian bonds and choosing the best.

Write for our Bond Table which analyzes
in comparative form and gives all vital de-
tails of the 127 important Canadian issues.

Greenshields & Company

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

16 St. Sacrament St., MONTREAL LONDON

T —

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

85 Bay Street, 186 St. James st. 3941 New Broad St.
TORONTO MONTREAL LONDON, Eng.

———

BONDS

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

OUR PER!ODICAL
PAYMENT PLAN

of accepting a small initial deposit and the balance in monthly instal-
ments, makes the purchase of Bonds possible for anyone wishing to save
and invest a certain amount monthly,

We offer on this plan the 6% First Mortgage Bonds of a long estab-
lished and highly successful industrial company.

Write for full particulars

Canada Securities Corporation
DOMINION EXPR[%S“SmtgLDG., MONTREAL
TORONTO, Ont. LONDON, Eng.

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

928-932 Traders Bank Building

TORONTO

'MUNICIPAL

DEBENTURES

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

We can sell debentures to yield from
5% to 6% interest,

Farticulars gladly given on request.

C. H. BURGESS & CO.

Traders Bank Building TORONTO
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“WHY BONDS ARE
SAFE INVESTMENTS.”

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

N. W. HARRIS & COMPANY

Incorporated, Boston.

157 St. James Street MONTREAL

Morton, Bartling& Co.

BANKERS
Paid-up Capital $150,000

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

0 All mortgages covered by fire
INTEREST PAYABLE insurance :=1ndf protected by fpm-

; 5 perty worth from two to four
0 BAEE-TEARLY times the amount of the mort-
_ gage, with increasing values.
We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.
Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

Kaministiquia
Power Company
5% First Mortgage Bonds

Net earnings for last fiscal year after
charging depreciation $258,174.

Bond interest $88,134 earned ap-
proximately three times over.

Price and particulars on request.

ROYAL SECURITIES
CORPORATION

Limited
HEAD OFFICE:
164 ST. JAMES STREET, MONTREAL
TORONTO QUEBEC HALIFAX
OTTAWA St. JOoHN LoNDON, ENG.

———

DEBENTURES

Government & Municipal
YIELDING

4.307, to T,

Write for full particulars

£
NEELYS LIMITED

Real Estate of Every Description

Central Business
Property

Choice Residential
Property

We own and control large Blocks of
Selected Lots in the C.N.R. Model
Cities — Leaside and Mount Royal

investment A. E. AMES & co. Established 104 Temple Bpl:ig.m“-d 2;00 TORONTO ‘
Bankers nion Bank Bullding, Toromts  '°°° isianiinl
PR

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. MONTREAL
TORONTO

McKINNON BUILDING ...

H. OOHARA & CO.

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

TORONTO  WRITE FOR PARTICULARS. LONDON (Fng.)
30 TorONTO ST. 5 CoptHAL COURT

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO
222 St James Street MONTREAL
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BRITISH COLUMBIA
ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY
PROPERTY

FARM LANDS TIMBER

Head Office - - Pacific Building, Vancouver, B.C.

Branches at VICTORIA, B.C., NANAIMO, B.C,,
BERLIN, GERMANY

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.
Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

[

COULTHARD&HARRISON

Limited
Capital, $50,000.00 Surplus, $5,000.00

ESTABLISHED IN 1903, WHEN SASKATOON
HAD ONLY 118 PEOPLE. NOW 127,527

Loans Investments Insurance

We act as financial agents in placing funds of
clients on First Mortgage Loans on Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

Central Chambers - SASKATOON, Sask.
\

International Securities Co., Limited

Head Office :—8omerset Bullding, Winnipeg, Man.
AUTHORIZED SALES AGENTS OF
GRAND TRUNK PACIFIC TOWNSITES
MELVILLE BIGGAR TOFIELD
WATROUS WAINWRIQHT SCOTT

All located on main line of Grand Trunk Pacific Railway between
Winnipeg and Edmonton.
The International Securities Company, Limited, are the

Owners of other important Townsites or Subdivisions to Cities or Towns,
as follows :—

BRANDON, MAN. MACLEOD, ALTA. WEYBURN, Sask
WINNIPEG, MAN, MepiciNe Hat, ALTA. YORKTON, SASK.
CALGARY, ALTA. MooSE Jaw, SAsk. CRANBROOK, B.C
CARDSTON, ALTA. N. BATTLEFORD, SASK. Etxo, B.C. =
ENTWISTLE, ALTA. REGINA, SaAsk. GraND Forks, B.C
LACOMBE, ALTA. Swirt CURRENT, SASK. Kamrooes, B.C.

LETHBRIDGE, ALTA,

Inquiries are solicited from investors interested in any above-named
Cities or Towns. These Cities and Towns afford splendid openings fot:
business and professional men. Fullinformation will be freely furni.shed

and booklet, maps, etc., mailed free upon request. Address nearest office

Branch Offices:

CALGARY, ALTA., 1321 First ST. MoNTREAL, QUE., YoRKSHIRE BLDG
= Al

WEST.
T, 7
DuLUTH, MINN., FirsT NATIONAL gT AWA, ONT., BooTa BuiLping
BANK BLDG. RINCE ALBERT, SASK., 67 RiveR St
EDMONTON, ALTA., 154 RicE ST. REGINA, SAsK.,610 McCarLLum H L
Forr WiLLIAM, ONT., UNION BLDG. -
BAxk BLDG. SASKATOON, SaAsk., WiLLOUGHBY-

HaLrax, N.S., DENNIS BLDG.
HAMILTON, ONT., 209 CLYDE BLOCK
LETHBRIDGE, ALTA , RovaL BANK

SumNER BLpG.
S1. Joun, N.B., DEARBORN BLDG.
Syracusk, N.Y., Union BuiLDING

BLpc

Loxpon (W.C.), ENGLAND, 265 ToroNTO, ONT., C.P.R. BLDG.
STRAND, COR. ALDWYCH: VANCOUVER, B.C., Dominion BLDG.

MINNEAPOLIS, MINN., 912 PLy- VICTORIA, 15.C., COR. BROAD AND
MOUTH BLDG. JOHNSON STs,
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THE SASKATOON
COMMISSION CO.

Real Estate and Investment Brokers

Representing
LOANS
Edinburgh Life Asst:
Caledonian Insr. Co.
Scottish Insr. Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Can:
INSURANCE

'WAGHORN,
GwyNN&(o.|

Stockbrokers, Financial & Insurance Agents r
"VANCOUVER National Plate Glass

In order to invest conservatively and to the
best advantage, you require more than a ; : 2 ¥ 7
general knowledge of the various securities. 0 LYl W80 A Al st Y :
Our facilities for securing the information 4 Az
you should have are at your disposal. Zég 7 V@
The Saskatoon Commission Co. Feal Gitatt, Sssurance, g Kook Brokors
242 Twenty-First Street ., SASKATOON, Sask.
: 328 Sranvitle dhtrest, YUincouner BE.

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON SASK

VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists
and investors for safe investments in high-class Sub-
division Property, valuable Building Sites, Timber,
and all classes of Land.

TRACKSELL DOUGLAS & CO, Victoria, 8,C. Canads

"

CATHCART AGENCIES

LIMITED
REGINA X v

2121 ELEVENTH AVE. INSURANCE

300 Union Trust Bldg.

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:

W. SANFORD EVANS J.C. McGAVIN, H.F. MYTTON, J. M. SAVAGE:
SECRETARY. N. J. BLACK

INVESTMENT BROKERS
WINNIPEG, CANﬂ

——

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

OWN or control the Best Wholesale
Sites in Saskatoon. Write for Prices.

W A. MACLEOD

Clinkskill Building Saskatoon

Municipal Bond Record

Our annual compilation, listing ewvery municipal bond sale
in U.S. and the large Canadian issues, is now ready.
It covers ower 5,000 separate iseues, aggregating
over 700,000,000, Full particulars of each offering.

Write for particulars and free copy of our publication

The Bond Buyer

The Authority on Municipal Bonds

25 West Broadway, New York, N.Y.

—

IR

GeneralFinancial Corporation.Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

Underwrites Government, Municipal and Industriai Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

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

Correspondence Invited 290 Garry Street, WINNIPEG

$:3,000,000

A. GOUZEE,
Managing Directo™

et

>
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Anderson, Lunney & Co. OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY
Western Canada Investments, Bonds,

Debentures, Mortgages, Real Estate. Central City Property and

Winnipeg Suburban Acreage

Inside City and Revenue Bearing ARE OUR SPECIALTIES

Property. Warehouse Sites our

Speclaltyl Managers or ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients
Correspondence Selicited — English, French, German References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.
ADDRESS—
REGINA, SASK. 300-306 Electric Chambers, WINNIPEG, Man.
I ——
Large and small
REAL ESTATE INVESTMENTS ROSS & SHAW Tetee sndenat sums
: ; Real Estate and invested on improved
lv?va'rm. lands_tm Mamtgba and Saskatchewan. Insbeaiics Biokees o ‘t :
n roperty.
Rednll?‘i)\ergrc;zwepagep an Selkirk property a specialty. Mining, Timber and st mortgagesecurity
Investments made for non-resident clients. Financial Agents at current rates.
References: Merchants Bank; Alloway & Champion.
WILLIAM FRANE i SPECIALI.STS IN :
sstablished 1585, British Columbia Fruit Lands
McArthur Bldg. WINNIPEG, Can. 318 Hastings St. W. - VANCOUVER, B.C.

~—

N —

If you are looking for investments of $100.00 upwards, LOUGHEED & -I- AYLO R, Limited

; £
write for particulars o CALGARY, Alberta

PLAN C B-5 Financlal, Rental and Estate Agents
0 Correspondence solicited from parties having funds to i t first
GE_ORGE W EAVE R ’ LI M ITE D Mortgages. Satisfactory retum; ;nd un‘c,;t?esti‘:ma?)leosgc!ztisty grﬁ‘fer:fi
ON We make a specialty of securing suitable locati for East
Box 2992 Ross Building SASEATO Phone 1081 Houses extending their operation‘; ;2 thgeu{Naes:. furex iy
—

— i

WE OWN AND OFFER
- $50,000
City of St. Boniface, Man.
(0
N
Debentures

Due 2nd Jan., 1942 or 1932.  Interest half-yearly
Denomination, $1,000

Assessed Valuation for Taxation - $17,538,090

Net Debenture Debt - - - 483,554

PRICE: Rate to Yield 5&%

Special circular on request

Doranion SECURITIES (ORPORATION
"LIMITED.

a2 o d 7. EAST ESTABLISHED 190} GANADA LIFZ BLDG.
s ?I'ORON‘I'O LONDON, ENG. MONTREAL
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C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

~— REPRESENTING —

Connecticut Fire Insurance Co. Dominion of Canada Guarantee
Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co.
Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman’s Fund Insurance Co.

London, England (Automobile)

Cut out and mail this Coupon to

= RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

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

It is understood that this request does not place me under any
obligation whatever,

—"

S

- CONCERNING

PORT ARTHUR

We have some carefully selected investment buys
in Port Arthur Real Estate, being Central Business
Property, Industrial Sites- and Waterfrontage.

CONSULT US.

GEN ERAL REALTY
CORPORATION, LmiTED

PORT ARTHUR, Canada

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON

HEAD OFFICE !

107 8th Awenue West
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

BROS.

CALGARY

B

Saskatoon
Investments

rANE

—
e e
A

A\ d

Cahill Bldg.
Saskatoon, Sask.

e |

ROBINSON & BLACK

Real Estate, Insurance & Flnancial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Office: 200 Garry Bullding, WINNIPEG

——

—

New Edition Now Ready (Send in orders now)

Manual of

Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES

62 Church Street TORONTO

J. H. C. Willoughby - Sumner Co.

Established A.D. 1900

INVESTMENT AND FINANCIAL BROKERS

Cable Address ... WILLOSUM, SASKATOON
Western Union and A.B.C. 5th Codes

Saskatoon Canada
BRI
gl iy e Vice Brosident T N
McGillivray, Vibert & McGillivray,

LIMITED
REAL ESTATE & FINANCIAL BROKER
SASKATOON, CANADA

Reference: Bank of Nova Scotia

REGINA

We can place your funds in Al first Mortgages on choice impl‘ﬂ"ed

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

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

BROOK & ALLISON, Financial Agents

P.O. Box 94 . - - REGINA, SASK
Reference:—Dun's and Bradstreet's Pt

g
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OSLER & HAMMOND, Fioaveini acents
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENIS
Corner of Portage Avcnue and Main Street, WINNIPLG

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

e ————

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

SASKATOON, = CANAD

INTENDING INVESTORS WILL DO -
WELL TO CONSULT US REGARDING
SAFE AND PROFITABLE INVEST-
MENTS IN WESTERN CANADA

General Agents for Saskatchewan and Alberta, St. Paul
Fire and Marine Insurance Company, and Mount Royal
Assurance Company, Fire, Marine, Tornado, and Hail
Insurance. Also General Agents for Saskatchewan Brit-
ish Dominions General Assurance Co., Limited. Applica-
tions invited for Agencies at points unrepresented.

S —

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,247,297
Reserve 600 806
Assets wee 6,106,686

5% Debentures

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

Winnipeg Toronto  Victoria
Regina Calgary Vancouver
Edmonton

e

G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank of Toronto Chambers WINNIPEG

MOOSE JAW

For reliable information, accurate, conseirvative valuations, safe
profitable investments property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block - MOOSE JAW, Sask,

e

F.T. HILL 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, SASKATOON, Canada

CANADIAN FINANCIERS |

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

i S

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.
Financial, Real Estate and Insurance Agenis

m::;'[)'.“"ﬂn .—Investment Dept. Canada Life Assurance Co. Invest-
ept. Imperial Life Assurance Co. of Canada. Land Department

c:{;:‘:;aﬂ Pacific Railway Co. Exclusive Agents for C.P.R. town lots in
S CALGARY, ALTA.
[ —

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG

Canadian Managers:

InvESTMENT CORPORATION OF CANADA, LTD.

London Office :
4 GREAT WINCHESTER STREET, LONDON E.C.

Alloway & Champion, Limited
BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main St. WINNIPEG, Man.
\

Readers of 7he Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-
flagration Chart, or of the articles, “United States
Investments in Canada,” and “How to Read Can-
ada’s Bank Statement,” which appeared in 7he
Monetary Times Annual, should apply to The
Monetary Times, 62 Church Street, Toronto,
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1l

COAL AREAS

" H. STUTCHBURY :

INVESTMENTS

TIMBER LANDS

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

Heap OFFICE
711 FIRST ST. W., CALGARY
Malcolm E. Davis, H. A. Maclean, L. F. McCausland

Jackson Block, East Jasper Avenue . - - - EDMONTON, ALBERTA
TORONTO LONDON DUBLIN ! ‘ 7
Ontario England Ireland G. J. LO ELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG,

PHONE 7966

Man.

—

First Mortgages—Improved City and
Farm Property — Estates handled

Established 1901

REGINA INVESTMENTS .

J. R. PEVERETT AGENCY

: 1 : P.O. Box Refe e
M D tor. President. Sec. and Treas. eference.
o i 647 Bank of Nova Scotia, REGINA, Can.
BN
e

SASKATOON

CANADA

We make a specialty of Inside, Trackage
and Revenue-bearing Property,

ALAN SPROATT, .=cincesnce. Saskatoon, Sask.

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL

45
—

87 can be safely obtained
% on mortgage.

CALGARY, ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative rates of interest exist in and around Calgary.

1 5% and upwards can be obtained by purchasing
agreements of sale with good security.

Larger profits can be realized by judicious investments in Real Estate. For particulars apply to

J. HEXTALL & CO. .... .e.. 202 8th Avenue West, CALGARY, Alta.

S

McCALLUM & VANNATTER

General Investment Brokers
We specialize in Agreements for Sale

SASKATOON cess cese SASK.

(Members Saskatoon Real Estate Board)

Expert Valuators Investments

References, Bank of Hamilton

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agents

Keewayden Bldg., Portage Ave. E. WINNIPEG. Can

R

"

G. S. WHITAKER & CO.

LIMITED
Financial, Real Estate and Insurance

Revenue Producing Properties. Calgary Business and Industrial Sites.
Alberta Properties Appraised. Correspondence Solicited.

609 First St. West, CALG ARY, Canada

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Choice Farm Lands, Business, Ress;i]dential and Trackage Property
or e

Manual of

By H. M. P, ECKARDT

Published by

HIGH-GRADE INVESTMENTS Werite for particulars
THE MONETARY TIMES, o ONTO
A. H. HANSON & CN., 1IVITED i s i o gl o i
SECOND AVENUE SASKATOON, Sasxk.

New EpitioN Now READY (SEND IN ORDERS NOW)

Canadian Banking

Price - $2.50 Postpaid

S

B
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

A. NAISMITH, R. M. MATHESON,

PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, D. KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL o = $500,000.00
PAID-UP CAPITAL 165,000.00
SECURITY TO POLICY-HOLDERS.. 661,816.32

Full Deposit with Dominion Government
Agents Wanted in Unrepresented Districts

EANADIAN-PHOENIX INSURANCE CO.

F. ]J. CLARK, Managing Director

The Canada National
Fire Insurance Co.

Authorized Capital,,.....co000x000.0...$3,000,000.00
Subscribed Capital vooevvenver.. soaees 2,055,400.00
Paid in Capital ...... S R D 1,100,000.00
ABSStE - o s 1,400,000.00
SURPLUS TO POLICY HOLDERS.... 1,300,000.00

Board of Directors:
President: Capr. WH. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E.Sprague, F.H. Alexander
F Managing Director: W. T. Alexander. »
Directors: E.F. Hutchings, E. D. Martin, E. L. Taylor, K.C., E. 8.
Ppnhagn. M.D.. S. D. Lazier, F. N. Darke, Regina, Andrew .Gray,
Victoria, Jonathan Rogers, Vancouver.

General Agent for Canada—W . E. Fudger
General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses
Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

General Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branches

M WINNIPEG AGENCY— Toronto, Ont. 20 King St. West \",ancouver. B.C., Rogers Building

€ssrs, Vvea ler & Co., Bankof Nova Scotia Bid Calgary, Alta., 807 Centre St. ictoria, B.C., 1016 Government St.
i Mcyoins, Wi 8 8 Edmont‘on, Alta., 58 McDougall St. Regina.  Sask.,1845 Scarth Street.

—

I ——

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch B -  Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent ] TORONTO

Agencies throughout the Dominion

'

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Aannual lncome Exceeds $ 7,250,000
Funds (excluding Capital) exceed ... 17,900,000

The Company’s guiding principles have ever been caution and liberality.
Conservative selection of the risks accepted and Liberal Treatment
-when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts

North-West Department C. E. SANDERS, Local Manager, 316-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada b MONTREAL
MATTHEW C. HINSHAW, Branch Manager

e SN

The Ontario Fire

Insurance Company

‘:Uthorized Capital - $500,000.00
ULL DEPOSIT WITH DOMINION GOVERNMENT

D. g \
* RICK Pregident ' J. E. RICE, General Manager,
All communications to be addressed to the

Business Office 310 HoLpex BLpG., VANCOUVER, B.C.
€ad Office CALGARY, Alta.

\

Sy :

nsurance Office
| N FIRE Founded A.D. 1710
Head Office: Threadneedle St., London, England

The Olgest Insurance Company in the World

:lnadian Branch— 15 Wellington St. E., Toronto, Ont,
LACKBURN, MaNAGER RicHArRD REA Ontario Inspector

To
Ao:g::“}tuomaomlm & LYON, ProNE M. 488
RISH & MAULSON, Ltb., PHONE ADELAIDE 3400, Private
Branch Exchange connecting all departments

Agents Wanted in all Unrepresented Districts

’ H. m,

>4 4
. <%
-5
>
o222

Head Office v 112 St. James STREET, MONTREAL
DIRECTORS:

J. Gardner Thompson, President and Managing Director.
J. W. Binnie, Vice-President and Secretary.
Sir Alexandre Lacoste,
M. Chevalier, Esq., W. Molson Macpherson, Esq., T. J. Drummond.
Esq.. A. G. Dent, Esq., J. C. Rimmer, Esq., John Emo, Esq.

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager,

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61 65 Adelaide Street East

B
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Canada Branch
Head Office Montreal

DIRECTORS :

Sir Alexandre Lacoste.
M. Chavalier, Esq.

W. Molson Macpherson,
Esq.
T. J. Drummond, BEsq.

J. Gardner Thompson,
Manager.,

J. W. Binnie,
Deputy Manager.

The surest and safest way for Fire Insurance Agents to build a per-
manent business is to represent Companies of known merit. By
service The Fire Insurance Company has established a high reputa-
tion, and Acadia Policies form a sure basis for satisfactory business
based on demonstrated value. 1f we are unrepresented in your

district our Agency proposition will be of interest. Write nearest
Branch Office.

Seanlis

THE ACADIA FIRE INSURANCE COMPANY

Total Assets Head Office, HALIFAX. N.S,

$93,0567,042 RiR, ELLIOT | - - Secretary and Treasurer
Toronto Branch - . 8.10 Wellington St. Ee
canadian Investments G. L. MOORE, Branch Manager
Over $8,000,000 Winnipez Branech, 1004 Lindsay Building, Notre Dame Ave.
(Greatly in excess of other L. S. BAKER, Branch Manager

el R S A R PR S R R

Manager_f:r Canada

Randall Davidson —
ettt T THE LAW UNION & ROCK INSURANCE CO., , Limited
Branch or LONDON Founded in 1806
Evans & Gocch Assets exceed $47,500,000.00 Over $10,500,000.00 invested in Canad®
S FIRE and ACCIDENT RISKS! ‘Accepted
Joun D ROWELL Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Ins;;ector. ; Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | J. E. E. DICKSON,
Accident Department | Canadian Manager
i
o

St. Paul Fire and Marine Insurance Co:

Founded 1853, ST. PAUL, MINNESNTA
Assets Over ..............c.ccovvuee $9,000,000
Polieyhoiders’ Surpius Over...... $3,000,000

This Company has on deposit with the Authorities at Ottaw#, !
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Qs

General Agents for Province of Quebec.

TLUNION

ARMSTRONG & DEWITT, Wellington Street East, Toront0
Fire Insurance Company. Limited, of PARIS FRANCE ANDSgsgrﬁA%?é%fox&vagnce of Ontario. . W8
< 4 - 2 SON, 169 Hollis Street, Halifax, N.So
Sfﬂ tstlasf:‘l‘lvyes;::gnbed, 25% .p.a.lﬂ up 3 3:%:%38 General Agents for Province of Nova Scotia. B
Available Balance fromProfit and Loss Account.  211,475.00 WH“(‘}Emg ?AAinNi 128P EFrince vagllama Street, kSt' Jdohn, N.B=
Total Losses paid to 31st December, 1912 86,000,000.00 B SUEHLS LD2 LAONICE D8 NEwW DOUGEICE:
ki . . in 1912 CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco
Net premium incomein 1912 .............. Y : Cal., Getﬁ]ralggents o Pfrovince of Bﬂﬁsggg‘ﬂ"g‘ pusess
p X ; gencies in the Provinces of MANITOBA, TCH !
c‘"“&f:ﬁ‘::‘:‘;i‘:'z::‘:;: 3::::::; ;R‘f::t"”' ALBERTA. report direct to the Home Office ST.PAUL, Minn., U.S.A:
Toronto Office, 18 Wellington St. East. Canadian Marine Department e
J. H. EwART, Chief Agent. DALE & COMPANY, LIMITED, Corlistine Building, Montresl
/
THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANO®
CompANY OF LIVERPOOL.

- LANCASHIRE » —

x INSURANCE COMPANY /2

LIMITED

Orders for the new issue of H. M. P, Eckardt's

Manuat of Canadian Bankind
e e S o R
The Monetary Times Printing Company, Toronto, ont

e

e P




| February 6, 1914. THE MONETARY TIMES 79

Waterloo Mutual Fire Insurance Co. | | The Northern Assurance Company, Ltd.
ESTABLISHED IN 1863. of London, Eng.
A :'e;ldt(g"“ - iﬂlgll WATERLOO, 0'“‘$7 . CANADIAN BRANCH, 88 NOTRE DaME ST. WEST, MONTREAL
ssets 31st December, = -t - 25, .
olicies in force in Western Ontario, over - 30,000.00 Accumulated Funds ......... S o
WM. SNIDER, President. GRORGE DIEBEL, Vice-President. Applications for Agencies solicited in unrepresented districts.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. G. E. MOBERLY, Supt. E P. PEARSON, Agt. RosT. W. TYRE, Man. for Can.
(FIRE)
BRITISH CROWN ASSURANCE
Gorporation, Limited BRITISH COLONIAL
OF GLASGOW, SCOTLAND
The Right Hon. J. Parker Smith, Pres.  D. W. Maclennan, Gen. Mgr. F I RE lN S U R ANC E CO M PANY
Head Office Canadian' Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager =
= Liberal Contracts to Agents in Unrepresented Districts RO)’BI BU“dIﬂg, 2 Place d’Armes, Montl‘eal
The LONDON ASSURANCE STRONLGES 1
Head Office, Canada Branch, MONTREAL
Total Funds -  $20,000,000 Agents wanted in unrepresented districts
Bstablished A.D. 1720. FIRE RISKS accepted at current rates. in Canada
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.
~——
| ——
CALEDONIAN INSURANCE COMPANY | | ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN
The Oldest Scottish Fire Office HEAD OFFICE .o BERLIN, ONTARIO
Head Office for Canada - MONTREAL CASH AND MUTUAL SYSTEMS
J. G. BORTHWICK, Manager Total Assets, $600,000 Amount of Risk, $23.000.000
MUNTZ & BEATTY, Resident Agents Government Deposit, $50,000
Temple Bldg., Bay St. TORONTO Telephone Main 66 & 67 S i TP e RO o o
e
——
NEW EDITION NOW READY
(SEND IN ORDERS NOW)
By H. M, P, ECKARDT
Price G $2.50 Postpaid
Published by
THE MONETARY TIMES, 62 Church St., TORONTO
\
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Hudson Bay Insurance Co. The

Head Office VANCOUVER, B.C. LON DON
J. R. BERRY, President. C. B. BERG, General Manager.

Authorized Capital .. .. $2.000,000.00 MUTUAL

Subscribed Capital e e 882,500.00 <

Paid-up Capital G Ae 185,930.00 F l r e

Net Cash Surplus A 103,639.28

SECURITY TO POLICYHOLDERS ... 986,139.28 l nsu ra nce
A STRICTLY CANADIAN COMPANY Company

Established 1859
Head Office: 31 Scott St., Toronto

GUARDIAN Assets exceed Assets December 31, 1912 .. .....$1,012,673.58

1 t & TWO § qisga,n
ASSURANCE COMPANY ;E}lllr’ 5 Doll Liabilities do ™ L. 368,334.81
Bstablished 1821.  :: LIMITED ttlion Dollars Surplus dog S it 644,338.77
Head Office for Canada, Guardian Bldg., Montreal Security for Policy Holders.... 1,031,161.17
3 . B. DS, Assistant M £
H. M. LAMBERT, Manager, B. E. HAR ssistant Manager The Strongest Canadlan Non-Tariff CompanY
ARMSTRONG & DeWITT, General Agents. ; Agents awanted in unrepresemted Districts
8 Wellington Street East, TORONTC F. D. WILLIAMS, Managing Director.
—
. .
INCORPORATED 1851 Com mel'Clal Unlon Assura ﬂCC CO'
WE S I ER N LIMITED, OF LONDON, ENGLAND
Fi d Marine ;g::} llgnngalElncorge Exceeds . $ 39,500,000
unds Exceed............. ot :
ASSUBATICE  GOMEANY AN o Total Pire Lossas Belds oo 10 .. 155,780,550
Deposit with Dominion Government................oeeven. 1,284,8
BRSO o iviienae C i over $3,000,000.00 Head Office Canadian Branch, Commercial Union Bldg., Montreal-
. . H 5 JAS. McGREGOR, MANAGER
Losses paid since organization ‘* 55,000,000.00 Toronto Office 49 WELLINGTON ST. EAST.
GEO. R. HARGRAFT. Gen. Agent for Toronto and County of York.
Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President. e
W. B. BROCK, W. B. MEIKLE C. C. FOSTER, First British Insurance Company established in Canada, A.D. 1804
Vice-President. General Manager. Secretary. Phoenlx Assuraﬂce Company‘ leited
E
FIRE of London, England LIFE
F ded 1792
Total resources over oun f ..................... $ 90,000.000
FUOI0RBEE PRI« o oot inier corih i v s bt Eainta i v L 425,000

Deposit with Federal Government and Investment in

The EqUity Fire Insurancc Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MacD. P. :
Company of Canada 3B, Faterson " | Wanasers
100 St. Francols Xavier St.,, Montreal, Que:
January 1st, 1913 All with profit policies taken out prior to81st December will participaté

in four full years’ reversionary bonus as at 1915,
ASSETS i iiisd S A e e o o $230,476.74 B
UNCALLED CAPITAL.. . civiurrs. vivitss 5t 405,502.50 s

L8 H G R SR OSE l .5535,979.24 ~ Z I

GOVERNMENT RESERVE, . cveeeivevriiuinn. $128,179.00 CAORWICH NION

IRE_/NSURANCE
<SOCIETY /IMITED

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager

ﬂé}chl-a, é}lgldﬂd |

o Nowon Sw Bdw ., (i W Savkes Now) Fire, Accident and Sickness

MANUAL OF Employers’ Liabilit Plate Class
CANADLAN B ING! 7 f

By H. M. P. ECKARDT TORONTO
PRICE $2.50 POST PAID HEAD OFFICE FOR CANADA - .
Published by ey
THE MONETARY TIMES Ask the Subscription Depariment
62 CHURCH STREET : - TORONTO about our Special Book Offer

e
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The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young
men desirous of permanently connect-
ing themselves with a thoroughly re-

LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO
Established 1869

EMPLOYER’S LIABILITY FIDELITY GUARANTEE

liable life company. PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
HEAD OFFICE FOR CANADA PURCEARY s gl e S
164 St. James St. Montreal LEVATOR TEAMS AND AUTOMOBILE
ALEX., BISSETT . Manager for Canada D. W. ALEXANDER, Manager for Canada 20
—
S ———

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance
OFFICES

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President  C. A. WiITHERS, Gen. Manager

~———
 —

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000 000.00

PresipDENT —L. W, Shajford. Ilj)l:l;‘ :
Se Vice- ents—T. BE. Ladner, L. A. Lewis 3
etary—C. F. l;tnivl::“m General Manager—Sanford S. Davis

Liberal contracts offered to general and special agents

~—

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 1913, $1,590,000
(Being 2nd full year in operation)

Reliable field men contemplating a change,'and those desir-
ous of forming a permanent connection with a progressive

estern Company, should write at once to HEAD OFFICE
or particulars of territory available.

ADAM REID, THOS. W. TAYLOR, M.P.P,,

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W.,, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000,00.
Government Deposit - - $111,000.

MANAGING DIRECTOR. PRESIDENT.

GRESHAM BUILDING
302 St. JAMES STREET

TRANSACTS @
FIDELITY GUARANTEE

HeadOffice MONTREAL

PERSONAL ACCIDENT

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.

D ——

New EDITION NOW READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H M. P. ECKARDT

Price - $2.50 Postpaid
Published by

THE MONETARY TIMES, 62 Churen St., TORONTO

\

THE MONARCH LIFE
ASSURANCE_ COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

Vice-Presidents:
* N. BAWLF anp E. L. TAYLOR, K.C.

Secretary and Actuary:
J. A. MACFARLANE, A.LA.

WINNIPEG

President
J. T. GORDON
Managing Director :
J. W. W. STEWART

HEAD OFFICE - -
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“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 Company’s financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: = TORONTO, CAN.

Tne Home Life
Association

of Canada

Head Qffice :

" Home Life Building
) Toronto

sy Capital and Assets exceed

$2,000,000

CAPITALIZING CAPABILITY

IN YOUR BUSINESS
you carry heavy Fire Insurance; Liability Insurance;
Burglary Insurance ; perhaps even Credit Insurance.

HAVE YOU INSURED THE ABILITY
BEHIND THE BUSINESS?

Permit The Great-West Life to mail details of a Plan
especially valuable to business men.

THE GREAT-WEST LIFE

ASSURANCE COMPANY
HEAD OFFICE WINNIPEG

——

B

The Western Empire

Life Assurance Company
Head Office Somerset Block,, Winnipeg, Canada

Protect Your Home—Gapitalize
Your Earning Power—
By tzking out one of our Special O.B. Policies.
Low Rates. High Guarantees. Total Disability.
TO PRODUCERS :—100 per cent. return from your work

is possible with this Company because of liberal
contracts and practical Head Office co-operation.

Apply : WiLLiam SmiTH, Managing Director.

THE GROWING POPULARITY

of the Mutual System is sufficiently
indicated by the fact that our

Assurances in force 31/12/13 were
$87,410,526

indicating a net gain for the year of
$9,489, 382

THE MUTUAL LIFE ASSURANCE CO.

OF CANADA
WATERLOO - - ONTARIO
™

™ |

GOOD RETURNS ABSOLUTE SECLRITY

SUN LIFE ‘Swease OF CANADA

ASSETS

INCOME OF ALL
BIGGEST { BUSINESS IN FORCE } CANADIAN

NEW BUSINESS COMPANIES

SURPLUS

Head Offices MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir’
i

B

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LIFE

ASSURANCE SOCIETY, Ltd.
MONTREAL )

Established 1848 Funds $50,000,000
ARCH. R. HOWELL, Manager for Capada

Your enquiry for Terms will be regarded confidential

ENGLISH

cannot be beaten, and is the
language used in Prudential
Policies—another reason why
they are so readily saleable-

The Prudential Life Insurance Company
Head Office - WINNIPEG Man. ¢

G. H. MINER, Managing Direct¥”

X R

PLAIN

o

Ask the Subscription Department

The Seal of Merit has been indelibly stamped on the policies of

THE DOMINION LIFE

owing to its consistent payment to policyholders of
UNEXCELLED ACTUAL RESULTS
The Highest Rate of Interest (8,11%) and }of any well-established Com*
The Lowest Death Rate (27% of expected) pany in Canada.

Head Office: WATERLOO, ONT.

B

about our Special Book Offer
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.

THE INCOME was $8,094,885, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161,794.

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.

THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company - - Head Office, Toronto.

N ———
CO N F E D E R ATI O N L l F E Bstablished 1825. Head Office for Canada: MONTREAL, Que.
Invested FUNAS. . ocoierarmresotiessssnausaniscanssnanansanse $ 66,500,000
ASSOC!AT!ON Invest‘mednts under Canadian Branch, over.... «..cossevess nen 16,000,000
Issues LIBERAL POLICY CONTRACTS Degosiiad with Cungdien GevssE el B .. TG00
ON ALL APPROVED PLANS I[;gvenug.. (;vera. ........................... 7,900,000
Otmcins iy DisEerese e e e SR SR "1 151,000,000
President: J. K. MACDONALD, ESQ. M. McGOUN, Mgr. B. W. DORAN, Chief Agent, Ont.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ
Vice-President
SIR EDMUND OSLER. M.P. G d T :
Col. D. R. Wilkie Joseph Henderson, Bsq. 3
Sir Wm. Whyte Albert E. Gooderham, Esq. oo errltory Open to nght Men
John Macdonald, Esq. Thos. J. Clark, Esq. —those who know how and can produce applica-
. Cawthra Mulock, Esq. Major J. F. M:’*Xet tions and settle policies—always ready to nego-
+ Supt. j’f ,i}g%‘&‘l’a"l"{s BOYD Sec‘x;sf:ag flr:\cbgl:lxrgb. F.A.S. tiate with men of experience, energy and
Medicul Direfvgos Ja enthusiasm,
A ES JOHNSON, M.D., M.R-L.5+ ng.
ettt o NER UNION MUTUAL LIFE INSURANCE CO
; OFFICE - X Portland, Maine
——
FRED. B. RICHARDS, PRESIDENT. HENRI E. MORIN, SUPERVISOR
B Por Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
YOU KNOW the unique record in the matter of profit payments Manager, 502 McGill Bidg., Montreal.
s compared to estimates made by the Por Agencies in Western Ontario, apply to E. J. ATKINSON,
L O Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.
ONDON LIFE INS. GO.
D LONDON and CANADA ’
0 YOU KNOQW that the Company has some splene, e 1 1 YOUR OWN AGENCY with a CONTINENTAL
| not necess(a) U PRI R C‘:%:\fi‘z;dme“ gE highahdeagmeet FRIRFREE Build LIFE Renewal Contract. Openings in several good
s B P%L[C[ES “GOOD AS GOLD” 1 towns and cities. Continental Life Bldg., Toronto

I'These are Features| WRITE THE PRUDENTIAL.

THAT MAKE IMPERIAL POLICY CONTRACTS DESIRABLE

Large profits to policyholders.

Unusually strong policy reserves.

High interest rate on sound investments.
Pavorable mortality experience.

And absolute security to policyholders.

Several good agency openings for producers

The Imperial Life

Assurance Co. of Canada
Head Office ... TORONTO
\

A few minutes of your
time will secure full in-
formation about a good
agency proposition.
WRITE TO-DAY.

The Prudential Insurance Company of America

FORREST F. DRYDEN, President Home Office, NEWARK, N.J.

e
| A. SatiSfied POliCYhOIder Incorporated as a Stock Company by the State ‘of New Jersey 214

C Toronto, Dec. 1st, 1913.
*Own Life Insurance Co., Toronto.

Gentlemen: I take pleasure in acknowledging the prompt manncx in
Fhich vou mage settiement of my recent matured Encowent SoT THE POLICYHOLDERS
Drem-est proof of my satisfaction is the enclosed cheque for the first ‘
ium on my new policy taken out with you-
Yours very truly, A Stock Mutual M U T U AL A Sign of 4
This { oy Life Company. the times.
S a sample of several such letters recently received from satisfied stk :
DOlicvhol‘:lerl of the Crown Life Insurance Co- The most in Life Insurance for the least in money
H.“G""d Agency openings for Application Producers. Apply WE GIVE GUARANTEES - - - - NOT ESTIMATES
Office LIAM WALLACE,
\»von,.";:}"{.‘ok;{;f‘“" W aeal Manager. A. M, Featherston, Gen. Mgr. 503 femple Bldg., Toronto, Ont.
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ALEX. MACLEAN

ALFRED WRIGHT
; Manager & Secretary

President

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Sickness :
Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61«65 Adelaide Street East
TORONTO

SAVE OFFICE LABOR

Here is a Practical Suggestion for
a Safe Economy ‘Fhe. ‘use ‘of

BARBER - ELLIS
Window Envelopes

saves the labor and expense of address-
ing envelopes. The possibility of one
customer getting another’s invoice or
letter is eliminated.

The enclosure needs only to be
folded, address side out, and slipped
in, and the address will show clearly
through the window of the envelope.

Barber-Ellis Window Envelopes
are supplied in all standard bond-
papers.

Write today for samples, prices
and discounts on quantities. Address
the office nearest you.

BARBER - ELLIS LIMITED

Brantford  Toronto = Winnipeg  Vancouver

i
PROVIDENGE WASHINGTON

INSURANCE COMPANY
FIRE and assers .. $4,928,081.34

SURPLUS TO

poLicyHoLDER 2,009,216.80
M A R I N E Apcplica.tions for agencies where the
Insura"ce ompany is not already re-
ROBERT HAMPSON & SON, Limited

presented should be addressed to
CHIEF AGENTS FOR CANADA

1-83 St. John Street - MONTREAL
Burruss & Sweatman, Ltd., Agents for Toronto

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS :
HON, GEO. A. COX, President W. R. BROCK, Vice-President

Incorporated
1833

ROBT. BICKERDIKE, M. P. E.R. WOOD

E. W, COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K. C., LL. D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE

Z.A.LASH. K.C., LL. D, COL. SIR HENRY PELLATT
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, over $2,000,000,00
Losses paid since organization over $36,000,000.00

SR

“PROUDFIT”
BINDERS

ARE SPECIALLY ADAPTED FOR

Current Ledgers, Transfer Ledgers, Price Books,
Catalogues, Blue Prints, Register Books, Minute
Books, Insurance Records, and for all purposes of
binding loose leaf sheets, either hand or typewritten,
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can.

APPRAISALS
MANUFACTURING PLANTS

The ‘‘ National System '’ of plant ap-
praisal is admitted to be the highest
character of appraisal work., May
we send you further information in-
cluding a list of about Two Hundred
representative Canadian firms for
whom we have performed this work ?

NATIONALAPPKAISALCOMPANY

131 STATE STREET
BOSTON, MASS,
U.S.A.




