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Canada’s Railroad Debt of Billion Dollars: : \

/^APITAL liability per mile varies as much as climate does—How 
the roads have financed operations from period when sixteen 

miles was total m the Dominion to period of transcontinentals. *

FOR all kinds of railroad facilities, publicly or privately 
operated, and ranging from the track somewhat 
carelessly slapped down upon the prairie to the care
fully constructed National Transcontinental, Canada 

has piled up a railroad debt of $1,369,000,000. During 
the year ended June 30th, 1913, it added $100,000,000 of 
that amount, about half in ^stocks and half in funded debt. 
Mr. J. L. Payne, the comptroller of railway statistics at 
Ottawa, gives these figures in his report to Mr. A. W. 
Campbell, the deputy minister of railways and canals. 
That large sum of money is spread over a period going 
back as far^1836, when the Dominion had sixteen miles 
of railroad track. After weeding out a number of early 
lines, perhaps it would be fairer to spread the railroad 
debt back to 1852, when there were two hundred and five

There was an increase of $6,521,617 in equipment 
trust obligations during 1913, which reveals a growing 
disposition on the part of the larger railways to adopt 
this somewhat modern and popular form of purchasing 
additions to rolling stock.

The additions during the yeai* brought the capital 
account of operating railways on June 30, 1913, up to 
the following position :—

Stocks
Funded debt
Consolidated debenture stock ... 163,257,224

Total

$ 729,374,5»6 ! 
477,290,834

$1,369,992,574
There were also on June 30 stocks and bonds out

standing on account of lines under construction as 
follows :—

Stocks .'...
Funded debt

Itrreecc*. ov/4|f.
PC/
TtHO .
3 Coat 4 (Pr

!fS6,J97
$ 30,270,500 

148,063,722
— SJ'lpos,
——#37.^as>

Total $i78>334,222

Combining the facts with regard to the capitalization 
of operating lines and lines under construction, the follow
ing is the result :—

Capital Liability Per Mile of Canadian Government 
Railroads. ,

tniles of track. Canada’s railway capital is divided into 
sections, funded debt and stocks. The division of 

the funded debt at the end of the statistical year under 
review was as follows :—

Bonds ...............................................
Miscellaneous obligations .............
Income bonds........... .......... ..............
Equipment trust obligations.........

Total

Stocks . ..$, 759.645,016'
Debenture stock (C.P.R.).......... 163,257,224
Funded debt........ ......................... 625,354,556

Total $1,548,256,796

It is probable there was a small amount pf additional 
funded debt outstanding on June 30/1913, in connection 
with lines under construction ; but'-^be foregoing 
definitely ascertained.

The statistical branch of the department of railways 
has devoted much time during the past two or three years 
in reconstructing their capital statement of railways 
which had become somewhat cobwebbed with dead issues 
of stocks and bonds and w-ith duplication. What this 
elimination and duplication meant we are not told, except 
that “of the latter there was a considerable volume. ” 
This work on the part of Comptroller Pavne is 
mendable.

$557,905-562 
5,691,957 

. 26.919,9 33
■I 22,739,500:

wasI
$613,256,952-

/The figures with respect to funded debt in the fore- 
statement do not agree with those in the analysis 

about to be made. The reiason for this is the inclusion of 
l e capital of the Grand Trunk Pacific System in one 

xase; wbile elsewhere the sitocks and bonds of that system 
are mcorporated with lines regarded as being under 
*j1u5t'°n- This course i«j neefssary if misleading con- 
c USlons are to be avoided,

con-
com-

JAS. J. SALMON D
Managing Director
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V

Of Canada's Railroads mGrowth of Capital Liability
Various Years (in millions of dollars).

Division of Capital Liability of Canadian Railroads.

into the returns ofSome of the payments do not come
railways, as, for example, in the case of bonds held by 
the ow-ners of lines and by contractors. It may be stated, 
however, that the interest was actually paid on all out
standing bonds. , —

Interest payments on funded debt, as returned in the 
statements of railways, amounted to $i7>98o>9I3-_; 
the bonds to which these payments had reference the 
average rate of interest was 4.04 per cent. Stocks, bonds 
and debenture stock combined, averaged $61,167 per 
mile for the lines against which the liability actually 
existed.

represents
Railway.

The figures for 1913 must ** intcrPrcJcd in 1
ohkhe facts given in preceding paragraphs, an ,uin„t
of the elimination of $63,025,745 from the s ns.
$94,564,722 from the funded debt column, an e| ^

$,63.257,dI deb-we «5- •££+
to a new class. All of which indicat . .

get down to real, hard work.must

AGENT’S LICENSES.The mileage to which tlie foregoing calculations refer 
was 25,351 as applied to stocks, and 24,427 in the case of 
funded debt. The difference between these figures and 
the 29,304 shown as the operating mileage in Canada on 
June 30, 1913, is accounted for mainly by the mileage of 
the Grand Trunk Pacific (owing to the impracticability of 
separating the proportion in operation from that under 
construction, the liability being on the whole) and govern
ment owned lines. /'■-

ONTARIO LIFE INSURANCE
intoare desirous of getting

obtain tbetfOntario life insurance agents
line under the new legislation, and are seeking obtab-
licenses. The licenses of insurance age n s depart-

thc Ontario msur^
t

able until September 1st, as 
ments will not have thc necessary forms, etc., av
that time.

r

:

The capital liability of Canadian railroads has in- 
’ creased rapidly during the past thirty years. In 1876, it 

was $257,000,000, of which $181,000,000 represented 
stocks and $76,000,000 funded debt. In 1886, the total 
had grown to $486,000,000, of which $317,000,000 repre
sented stocks and $169,000,000 funded debt. In later 

it increased as follows :—

1

Stocks
$ ~7'5 9.6450/6

■ years
£bcn tu/pcStoc, 
\ (CPG.) 
^sj/6J.257224

Total.Stocks. Funded debt. 
$361,000,000 

561,000,000 
755,000,ooo

Year. $336,000,000 $ 697,000,000
1,065,000,000
i .S31»000'000

1896Hj/vdbd Dz&t 
3625554.556

504,000,000
776,000,000

1906
1913

Volume 52.MONETARY TIMESTHE6

-The consolidated debenture stock of the Canadian 
Pacific Railway, referred to in foregoing paragraphs, has 
heretofore been classified under the head of funded debt. 
It is now placed in a class by itself. The reason for this 
action lies in the character of the stock. It is unique. 
The company engages to pay four per cent, interest on 
the principal, and this interest is secured by a lien on all 
the railway property. In the case of ordinary bonds and 
debenture stocks the mortgage is for both principal and 
interest. There is also this further and fundamental dis
tinction : While the lien in ordinary bonds is for a stipu
lated period, the consolidated debenture stock of the 
Canadian Pacific is perpetual. . . i

In view of the report of the National Transconti
nental commissioners early this year, as to the expensive 
class of construction of the road, the capital cost of the 
lines owned and operated by Canada, are of interest.

Without going into a mass of details, the following 
' is the revised account with respect to operating railways :

Stocks.
$421,072,361

308,302,155
27.333.373

Dividend paying......................
Non-dividend ............ .............
Amount of dividends ........
Per cent, on dividend paying..
Per cent, on all stocks............
Per mile of line—all stocks ...

Funded Debt.

6-45
3-72 i28,771

$477,820,834
18,209Total outstanding • • • ....................

Per mile of operating line affected
Consolidated Debenture Stock.

Amount outstanding (C.P.R.)-----$163,257,2241
6,337,188 

14,187Interest ........................
Per mile of line affected Miles of Capital Cost per 

cost. mile.line.
1,463 $97,i38,379 $66,397 

279 8,790,794 31.508

Government lines. 
Intercolonial
Prince Edward Island ... 

‘Temiskaming and Northern
Ontario ....................

New Brunswick Coal and 
Railway . L..............

It was not possible to ascertain the total amount of
account of funded debt.interest paid during the year on

331 19,065,114 57,599 

58 1,936,600 33,217

_J» !J
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BANKING .CONFIDENCE IS BEING RESTORED
Loan Extensions and Other Increases are Indications of Trend 

of Finance and Commerce In Dominion *
Months 

Inc. or dee. Inc. or dec. 
— 4.05 
+ 3.5

Year's
April, 1014. 

$350,515,903 
053,079,M3 
006,073,070 
30,100,013 
54,303,513 
53,503,774 

139,937,087 
03,004,400

April, 1913. 
$305,340,003 

031,100,300 
090,904,101

March, 1914. 
$345,590,043 

040,143,004 
055,301,305 
31,000,043 
53,379,411 
00,000,340 

145,310,833 
90,040,304

+ 1.4 
+ 1.1 
+ 1.8

Deposits on demand .. , 
Deposits after notice 
•Current loans In Canada 
Loans to municipalities . 
Current loans elsewhere . 
Call leans In Canada ... 
Call loans elsewhere 
Circulation.............t. . . . . .

I V 3.6

+«.00 
—0.0 
—3.6 
—3.0

+ 133.336,310,033
09,757,913

103,313,105
00,100,111

1.7
— 35.0

5.1

•Including loans to municipalities. ♦
After notice.

619.032,847
621.249.585
621,511.207
625,803,150 
624,692,326 
635.i35.955 
640,927.130 
646,143,604 
653,679,213 v

On demand.
... 358,321.925 

381.737.513 
... 389,856,507
... 384,486,046
... 381,375.509

-----  339.8i1.339
337.5i6.59S 

-, '345.590.642
350.515,993

Since January the trend of both classes of 
been upward, those after notice reaching the highest point 
in the thirteen months shown.

The above figures are indicative of increasing confidence 
in Canadian financial realms. In March current loans in the 
Dominion showed a gain of 1.5 per cent, and these again 
in April are extended 1.2 per cent. The total being $865,- 
000,000 of which $40,000,000 was loaned to municipalities. 
This shows a decrease of 5.3 per cent, in municipal loans. 
Current loans elsewhere were larger by just over one million 
dollars. Twelve and half millions increase in both classes of 
deposits is also a feature of the statement. Circulation shows 
a shrinkage for the month of nearly four million dollars. The 
banks’ total assets show an increase over March returns of 
$11,205,785, and total liabilities are extended by $2,702,088.
Canadian Loans are Crowing.

; The following table shows the trend of the Canadian 
lojans accounts for the past thirteen months :—

Current in 
Canada.

... $898,964,181 
... 898.959,650 
.,. 899.260,009 
... 901,550.453 

899,132,894 
903,717,013 

... 900,159.736
•• i. I. ■ 865,888,832 

... 852,906,548 
840,883,750 
842.084.073 
855,381,,265

! Current loans are thus about the same total as at Novem- 
b't. 1913. while call loans have not been so low for eight 
months. 1

August V . !.....
September . ..
October.................
November.............
December . .. ... 
1914—Tanuary . .
February ..............
March...............
April . . ..............

■

deposits has

Five Years’ Deposits Record.
The deposits record for the past five years is given in 

the following table compiled by The Monetary Times'.
total.

Call in 
Canada. 

$69,757,912 
69,982,540 
68,642,377
67.991.255 
67.233,983 
70,047,291
71.118.255 
70,123,101 
72,862,971 
71,248,242 
71,374,602 
69,088,240 
68,523.774

Loans.
-913—April . .
%................

After notice.
$521,427,072 $ 768,173,252

837,787299 
960,735,531
996,500,282 

1,004,195,216

On demand.
$246,746,180

281,964.309 
345.36s.183
365.340,002 
350,515.993

These totals show that compared with deposits of both 
classes in April, 1910, there is a gain of $236,000,000 in the 
present return, ! ,

The returning confidence in Canadian finance noted 
above is a result of various factors and a continuance of this 
trend is desirable, and more confidence is yet needed in the 
world's financial centres.

Mr. D. R. Wilkie, president of the Imperial Bank, m his 
annual addreés, stated that after a personal analysis of the 
United States federal reserve act, he is of the opmion that 
although it contains features which might be criticized ad 
verselv. on the whole it is a great piece of legislation, and 
has removed many of the dangers which are incidental to the 
National Bank system, but without leaning in the direction 
of encouraging unhealthy expansion. Ji

lt places at the disposal of every section of the community 
and of every industrial and agricultural centre, not only the 
whole reserves of the district to which they are tributary, 
but the surplus funds of every other reserve centre can be 
made available. It comes as close as it can to our Canadian 
system in providing a âexible currency, and in one respect 
it is better than our system, in so far that it binds* its mem
bers together in one helpful, sympathetic body, and provides 
an emergency currency and emergency capital of great value.

The time will come in Canada, and come early, when we 
will find it advisable. Mr Wilkie added, with our growth and \ 
development, to establish a bank of re-discount under the 
patronage of the Dominion government, and with somewhat 
similar powers to those that have been granted to the reserve 
banks of the United States.

Canadian bankers adopt the best methods known' 
to monetary science tt> strengthen the Canadian banking sys
tem. so as to prepare for future requirements and demands 
and thus to keep safe and secure the credit of this fast.grow
ing Dominion in its relation with other nations of the world, 
therefore this suggestion of Mr. Wilkie will be much dis
cussed among bankers and others interested in banking 
operations.

April.
<910
1911
1912
1913
1914

.1
555,822,930
615.370,348
631,160,280
653,679.223

June
My...........
Aegust . . .. 
September . 
October . . . 
November . . 

. December . . 
iQM—January
February . . 
March .
April.............

• r

• f •

Li at Heme and Abroad.
The following table shows the expansion of loans at home 

anfl abroad, during the past four years :— / Ir 11
Call

loans
CallCurrent 

loans in 
Canada.

Current
loans

elsewhere.
April loans in

Canada, elsewhere. 
$638,247,238 $38,636,636 $59,621,328 $122,359,53!

712,032,758 i 3,783,063 57.832,690 84,535,658
833,242,621 31,469.847 69,243,791 103,558,392
898,964,181 36,310,033 69,757,912 103,212,185
865,873,876 54,362,513 68,523,774 139.937.027

I Current lo^ns elsewhere and call loans elsewhere are seen 
in this statement to be higher than any of the totals of the 
previous four years for the month of April, as was also the 
case in March. Current loans in Canada are less by thirteen 
*nil)ion than they were a vear ago, and call loans are smaller 
V lone million.
Deposit Accounts are Large.

r! -1

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

I On demand.
$365.340.002

364,159,642 
.. 362.769.928

356.585.106

After notice. 
$631.160,280 

630.755.608 
622.928.969 
621.347.388

»9i:-April .
Mat ..........
June t.\

:

July

m
!.

Ii

i
1.

idian
has

lebt. 
this 

ique. 
•t on 
m all 
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and
l dis- 
tipu- 

: the
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f the 
st

;t per
tie.
6,397
1.508

7,599

3»JI7

is in— 
76, « '
anted
total

epre-
later

1.
0,000
0,000
0,000

ds in

0,000
3acific
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Chartered Banks’ Statement to the
I

CAPITAL STOCK j '
Bal. due 
to Dom.ai'

..__advance*circulation

Deposits by 
the public.

payable 
after notice 

or on a 
fixed day 

in Canada

Amount 
of rest or 

reserve 
fund 1

Deposits by 
the public.

payable 
on demand 
in Canada

Balances 
due to 

Provincial 
Govern
ments

Capita!
AuthorizedNAME OF BANK

Capital 
Paid Up

Capital
Subscribed for credits, 

pay-lists.
I etc.

■v
: ?

! t: ; !" s- $**» i
307.137
96.729
28,146

52 046.501 
4.107,313 

25,597.331

13.268.232
14.604.837
9.277.481

101461.417
10459,982
18.749.119

24,010.305
27,610.001
28.521404

2.849416
31.067

349.366

■ 13.438.814
1.834.097
5.768.853

3.578.859
3.682.357
2.985.140

- i .670,550 
5.397.714 
I 095.758

4.733,389
18.063,890
11.390.648

3.687.530 
8.280.290 ! 
2.440.083

2.673.245
3.471.280
4.762.347

1016.000 000 
1406462 

11.000.000

3,617.333
6,000.000
4.800.000

16,000,000 
2,732.520 
6.000.008

4.866,686 
5.000,000 
4.000.000

2.000.000 
7,000.000 
1.000.000

5.000.000 | 3.400,000
15,000,000 13400.000
11.560.000 1 12.560.000

6.963.260 
3.600.000

16.000.000
2.734.700
6.000,000

25.000.000 - 
5.000,000 

10400.000

1 Bank of Montreal ............ .
2 Quebec Bank ................... ...............................
3 Bank of Nova Scotia ..... .......... ............. ..

4 Bank of British North America .................
5 Bank of Toronto..................................................."••••
6 Molsons Bank...............................................................

7 Banque Nationale............. ...................... ...........•••
8 Merchants Bank of Canada ..................-•-••••
9 Banque Provinciale du Canada........................

10 Union Bank of Canada............
11 Canadian Bank of Commerce
12 Royal Bank of Canada..........

13 Dominion Bank.............. ;...........
14 Bank of Hamilton......................
15 Standard Bank of Canada

16 Banque d’Hochelaga............
17 Bank of Ottawa ...... ................
18 Imperial Bank of Canada .

19 Metropolitan Bank............
20 Home Bank of Canada.
21 Northern Crown Bank.

22 Sterling Bank of Canada ‘ ........
23 Bank of Vancouver........................
24 Weybum Security Bank..............

7
14

140.236
87.089

179,298

56.606
53.248
52.449

4.866.666
5.000.000
4.000.000

2.000.000
7.000.0110
1,000.000

5.000,000
15.000.000
11.560.000

6.000.000
3.000.000
2.912.550

4,000.000
4.000.000
7.000.000

1 1,000.000 
2.000.000 
2.862400

1.259 600 
1,174.700 

• 632,200

4.866.666
10.000.0011
5,000.000

5.000,000
10.000.0(0
2.000,000

I 14494 746 
38.335.046 
6.606.290

3,310.717
16.794,576

1.801.965

151.564
47.777

161.584

12.319 
359.993 

22.411

636.822 17,213,627
2,509,233 4.783.902

212.043 2,195,295

I. 1.700 000 
7.000,000 

625.000
I I

29.307417
65,837.968
76.636.230

18.396.974
75.640.583
31.812.913

E . 8.000,000
25.000,0m
25.om.om

-

97.310
64,176
30.312

40432.197
23.912.349
24.353.299

16,763.746
9.422.688
9.002.643

81.387
617,291

3,092
5.963.260
3.000,000 --------------
2.889.645 I 3,789.645

4,000,000 3.625 000
4.000,000 4,750.000
7.000.000 7.000.000

io.om,om
5.000.000
5,000.0m

15.845.923
28.893.119
35.062.97*

5.672.953
6,725.714
6.915431

5.289.676
9.025.488

19.528.377

124.922
275.613

3.445.648

3.885
29.999

929.864

40.828
168,834
202.151

4.000.000
5.000.000

m.om.om
2.558.664
2.588.128
4.711.833

823.267 .........
966.695 .........

1484.614

1,250.000
6so.om
350.000

1.000.000
1.943.966 
2.839.12*

1.1*4.353 
878.018 
316,100

2.000.000
5.000.000
6.000,000

41.337

4,342.904
460.243
462.197

2.191.896
375.972
396.489

106,340
25,066

990.066 ..
299,725 ..
144.260

6300.0003.000.0002.000.000
1,000.000 8100.000

-
653.67922*350.515.99831.016.14693,064.460 7,790.021113.287,200115.173.655192.866.686 116.002.816Total..........

j T
ASSETS

I Dueisits
Current'Gold and Sub

sidiary Coin
from« J .0 bks- and 

banking
with 

and bal.
2

Notes -5 due
6 ïof pond'nts 

else
where 

than in 
Canada 

and U.K

if from
other
banks

other
banksiSXAMK OF BANK

Else-
where

In •SÏt;Tota^4 u inCanada l £ c Canadac ££* =5!
*

• •
4.053.548 ...........
1.091.493 ....
2.351.308 --------

1,052,612 ...........
1.441.101 119 675 
1.635 346 ......

777.615]..........
3 276.399!...........

678.783 ............

2.056.469 ........-
5.579.121 ............
6.106.330 ...........

2.663.395 .
1.324.674 9.500
1.456.787 ..........

1.439.896 ...........
1.500.54*1 
2.701.524 ....

■287.093 ...........
307.664
915.181 ......

' 446.288 ......
70.746 ...........
6.268 ........

s»* .1 ». »
A. ■

2.134
'200,409

9.677.934 
375.733 

1.457.446 -

1.072.445 

905.0'7

1.244.035
130.064
916.477

1.229 13.831.590 790.000
786.824 I 121.000 

■2.068 4.177.471 '250,306

570 2.787,369 1.424.581
248.000
200.000

1.703,064 10.134.978
................ t 159.091
1,737.806 3.720.126 4.175.382

117.531 923.081 2.786.799
........... i H53.634 3..48S.363
................ I 572.033 3.505.843

1.290.422 
4.862.603 

94.579

- 8.371.913
159.091 

--j 1.992.319

805 550 
853.634 
572 033

13,830.361 
788.324

1 Bank of Montreal.
2 Quebec Bank
3 Bank of Nova Scotia. 400.000

92.801 2.414.1*;
«70 ..............I 1.565 4*6
*1 3.701 1.0*5.*»

355.828 
526 *44

51.517

1.440.065 
4.100.1*2 
5.961.204

125 155.177 ujm

4(4 7*5

I 50.513211.473
268.287
282.229

4 Bank of Brit. North America
5 Bank of Toronto-----
6 Molsons Bank ..........

.;. 3.383.363
3.505.643

----(.... 8.885

47X700 000 267.965
...j 519.109

150.000 143.154

200.000 535,565
. . !T.... 2.528.547 

1.000.000 2.469.191

500 000 506.505
............  276.115

237,985

1.290.422 100,000
,4.862.608 325.000

52.000
7 Banque Nationale 563.417

24.946

11..121 
147.681 
564.716

1C,222. 179.401 
1.502,223 2.993.802 
.............. I 70.071

169.178
8 Merchants Bank of Canada 1.491,572
9 Banque Provinciale du Canada 70.071

2.688
899.325........  94.579

■238 3.008,302 240,000
7,369 15.689.459 738,500

275 10 377.930 578.000

106.320
21.788

1.086
3.008 064

15.652.090
10.377.655

1,660.845 2.446.256 
MI8.ISO 9.374 957 
6.135,712 8.092.218

1,625 1.617.810
.............. 875.848
............... 787.322

10 UAion Bank of Canada............. 785.410
11 Canadian Bank of Commerce 4.256.807
12 Royal Bank of Canada

13 Dominion Bank..............
14 Bank of Hamilton
15 Standard Bank of Canada ..

16 Banque d'Hochelaga ..............
17 Bank of Ottawa ...................
18 Imperial Bank of Canada .. 1,706,919

I* Metropolitan Bank 
» nome Bank of Canada .........
21 Northern Crown Bank----- 1.

22 Sterling Bank of Canada ...
“ Bank ol Vancouver................
2* Weyburu Security Bank....

1,956.506

5.953.412 265.850
3.644.061 155.000
1.992.902 130 000

$ - 5.953.412 
3.644.061 
1.992.902

-• 1.616.185
675.848 
787.322

212.942
197.460

m69,623
278.8*6

3,000.375

469,070
971.200
894.109

270,866
339.415
452.979

I.2181.850 136.376
3.568.482 195.000

11,237.067 <38.220

2.181.850 
3 .568.482 

11.237.087

...... 353.624
1,061.773
1,706.919

179.297 
1 108.133

300.708

43,476
36.596
11.830

353,624
1,081.773

3.9*9.314

1*0.71"

. 300.000

116,921 
101.861 
184.749

90.6541
109.551
154.250

614.240 51.500 
771.699 89.600 
863.494 114.663

22.481
111.890

48.077

614 240 
771,699 
863.494

•179,297 
106.133 
360.708

•#'
1*2.415

I 10.000
105.181
102.491

585131.550 
20.700 

9 051

886.607 53.747
86.1151 37.155

100,805 13.000

885.607 
86 051 

100.805

43.476
36.596
11.8301

m■*l
i.

37 .«84.527j
3.2*0.000 12.105.713 43.242.180

7.072028M t-
11.769 95.666.945 6.647.496Total_________ 28.355.795 18.047.184 46,402.964 95.655.175) I .

!j ;-' f |:
! i .

t The whole deposit in Central Gold Reserves is in Dominion Notes. 1

I f I. 1

1

Due
from
banks
and

banking 
corres- 
pond’ts 

in tie* 
United 
Kin*.

â

• >

129.175 4,460.057

Cheques
on

other
banks

Dominion Notes

T

Else
where

In Total
Canada
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Dominion Government—April, 1914
4LIABILITIES

z (
IDue to 

banks and 1 
banking

correspond- Bills 
ents else- payable 

where than 
in Canada 

or the U.K.

AggrSgsU Average 
amount of amount of 
loans to 

directors. gold and 
and firms subsidiary 
of which coin held 

during 
partners the month

Greatest 
amount of 
notes in 

circulation 
at any time 
during-the 

month

LiabilitiesAccept 
a nets 
under 

letters of 
credit

not current
included

under
foregoing

heads

Total
Liabilitiesthan

Canadain
they%re

$ I* *» » S

2*02.449 7.318
230,000 134.903

11.400 73.287

4.015 
36.551 

107.045 568.331

441 71» 
10.152 

496.906

944.519 1.710*37
12.346

117.725

1.771.758
200.431

6.521

SI .045.461 229/287.451 
17.087.026 
6I.966.92J

50.929.153 
47.407.311 
40.137.060

22.220.939 
68,872.606 
11.097.953 ..........

14.928 023 I 
2.064,177 2
6.151.715 $

4,002.039 4
L 4.219.000 1

3.437.510 6

2.670.885 7
6J8M04 I 6
1,114.228 i •
4.971.179 Id 

13.296.000 II 
12.473.428 12

963.122 
473,736 
531.363

10.016.497 
^ 157.719 
3.874 004

14.312,102
833.340

4.568.05»

2.945.765
3.145.653
3.570.724

14.543
671.357

403.122 
131.Ill | 
146.340

2z.468.4603.615,497. 1.843.611 
507.119 
82.728

1,424.646
3.657

215,275

74.620
109.096
548.746

951.481 
848 394 
571.471

■ 1,150.636 .........
718.650 ..........

............................................  561,658
1.488.338 1.715,033

6.176 1.313.999

28.150 
563.354 
88 834

239.569
176.088

477.300
494.484

179.640 
2.261.668 

65.305

848.813
4.975.137

112.846
76.038

931

11.579
998.258
344.404

827.492
5.235.790

544.939

29.868 194.686
3.766.301 8.687.617
2.710.094 3.510,165

478.307 296.609
75,913 .........................

657.424
2.803.453
1.449,614

6,127
4,835
5.535

72.734.243 
21».788.291 
157*351,961

718.903 743,753
982.567
754.265

3,913.700 
13.938.000 
11.238.522

945.300
7.755.000
7.854.262

V
; I

1.181689 4.226000 13 
2.733.500 14 
2.843.653 15

214.411
4.481

555.572

13.159
659.307
953.574

454.979
98.506

145.104

72.333 63.383.642
37.115.001
37.484.249

7.156,983 

2 081.450

948.580
234.962
33.500

1.588.000
680.415
786.325

••f................

126.609
142.397
40.210

256.042
357

169.072

2.796.877 16 
4 009.800 17 . 
5.490.717 18

936.602 19 
1.186.600 20 
1.954.700 21

1.075,910 22 
288 725 23 
188 860 24

2.139 
40 809 

1.372

77,179
105.12»
175.598

IS; 112 
55.211

24.451.677
42.178.238
63.387.456

ZB.627
206.163
310.250

451 820 
78.268 

180.861

100.918
37.990
14.770

342.471
1.041,737
1.600.991

177.075
107.075
296.962

2.181.588
3.805.478

I64MI.964

.

227.313 190.595
4.292 i 73.000

2.897114.280
194.732
-280.429

9.594.088
10.602.562
14.639.26.1

530 415.456
6*8.291
812.136

I;
981 24.655 49,716

133.952 48.000 7.805.192
1.140640
1.033.764

2.043 40.866
43.036
I1J8S

687.678
90.619
99.121

2.622...i
30.818

I

i , 1.128 95.540.322 ' 1 108.503.092118,403.808 7,646.683 3.651.634 10.147.566 4.281.137 1411.668.638 8.964.779 42/10.269.830 16.2023456

£

•t.
ASSETS t ■g §is

_M|j
s M

! ?Domin’n
Govern

ment

Call Call and 
short 
loans 
else-

Other
current
loans
and

disco’nts 
else- - 

where 
than

t
Railway Other

assets
Loans to 

cities, 
towns, 
muni

cipalities
and debts 

school 
districts !

«I Real Mort- 
estate gages 
other on real 
than estate 
bank sold 

ÉBjjp. by the 
mises bank

and Loansloans in 
Canada 

on st'eks i where 
debent

ures and 
bonds 

(not ex
ceeding 
30 days*

Other 
current 

loans and 
discounts

-and other
bonds.
deben
tures
and

stocks

notto
Over-Pro Total

Assets
Pro-

vincia
Govern
ments

under 
he fore
going 
heads

than in 
Canada 
(not ex
ceeding 
30 days)

In
Canada

in
Canada

I-
I 8 $ I 9

377.123 ............. I 172,495 4.000,000 I 710.8371................
237.524 4».»39 2.820 1,378.134 12.346 133.
197.662 86.425 .,.......... I 1.543.684

371,441 12087
139.062 ............. |... 2.862.654 307,119
253.156 56.726 7.687 1.512.861

s • •
8.915,849........... 11.902202

» « I8
263.251.41» I 

133.969 11.244.994 2
117.728 40.700 79.470 553 3

265 2464.429 1.648.611 2.241 685 62.0*8.737 4
-------------- ... 59471.965 5

82.728 201.810 49.430.781 6

56.567 25.9*3 239 7
126.624 *3.120.741 8
116.284 I2.7*h ?•«■ 8

22.054 O*'.130,697 10
63.157 248.686.470 11

164.016,875 12

950 77.190.402 «8
296.625 44.517.462 14

44.807 44.713.220 »*

«3.000 32.532.1261*
105.783 51.601.043 '?
38.497 78.663 281 ■»

..... 12.083.211 •»
18487' 13.682.848 *
24.557 17 *71.2*1 2<

Si. IT»' » 395.21* 22

28.402 144* 037 ”
46.666 1.446464 74

522.837 498.96*
49.750 252.446

*41.887j !.890.357

64.146 
■4.039 

■m i*w

3.394.457 
252494 

413477

'.1.305,916
1.666.792
3.761.761

86.456,208 105.1W.896
.................... 10.954.561

<.9*8.641 39.117.114
3.5A5.954 
6 291.314 5,275.743 .......... 1*5.593

*-

1.537.087 
11.199 

829.05.5 1.561.176

1.006.999 1.028.033 
536.990 4.183.097 

1.111.237 1.865488

«26.568 2.212.772 
2.506.184 14.788.419 
2.301.859 I3.033.0b0

761 2.499.240 
... 2.145.4*1

922.176

25.872.021 8.228.192
42834.030 .............
31.200.650 .... ..

15.624.20*
52 460.831 181.016

3.803.323 ...............

I '25.259 
903.907

2.819.569
2.40242»
5.157.742

5.667.1 ;

24.775 110.843 *7.122 725.184
74.113 79.704 11.130 3.720.035
66.25* *.*40 36.780 34.9001 ...

.. ! 493.251

. ! 1.142.841 
421.185

3.154.542 
3.119.84! 3.770.117
1.476.241

168.981 78.039

<70.7117 
3416.799 
1.282 092

486,443
283.145
«5.430

3.610.042 8.015,625 
8.611.495,/18.S90.336 
8.255.023 12.415.837

3.285.567 52.97*
2.406.917
3.133.284 .- ---------

392.916 139.191 110.702 2204.027 657.424
746.912 1.056.953 409.171 4.524.553 2.6113 453
464.192 ..........

134.429 22.926 36.244 3.467.170 4*4 979
• 125.102 .444.038 94.741 2.016.544 9*. SO*

218.178 21.000 I.3S0 1.06*.479 145.104

286.39* 28.904 70.892 1.033.03*
279.909 11.3.19* 62.61* 1,777.791

52.0-2* 122*171 «74.634 2.200.000

11.943 .
48,472 

116.305

47.822.8*6 
134.*85.834 15.661.960 
*5.290.711 15.961.950

1.446.074
320.953
345.443

2.367.536 
2 412.073 
2.255.951 .... : UtLIH 1,446414! ..

511.965 4 980.292 
2 *35.703 
1,184.82*

470.353 
25 1.443.538 

1,194.1*8

,47.40* 935 54.557
27.576*03
31.103.70*

474.886
753.605 -

747,823
1.210.433

6-3.173

............. '! *88.756

............. ! 2.735.066
25 023 i.656.22*

1.538.6*4* 35-2 361
1.987.491 

*40.061

77.179
105.129
175499

21.506.91* .....
32.733.8*5 ..........
41.331.017

575.221 
698.976 551.791
997,612 4.050 *11

-
42.716 260.716

33.367
126.286

■
368,106

..... 1 * 15.*52 
.... 102.550
4.053 250.591

1.000 352.223 2.867
10.112 84.422 744.866 .............
61.844 95.357 372.6*2 24 65.4

14.000 320.619[...7i 42.222
.... 122.411

K.093.454 
8.470.04* 

13.140.182

*69.969
293.5*9
586.240

882.022 
1.969 05.5 

370.71582425

14.646 .............
131.034 
23.874

53.1755.580.726
1.263.111 ..........

*29.194 ..........

*92416 814.069::::U 2.6221.628
1.80037,47.337

. !/

.480 1.587.828.425

\ I
12.006.596 22.691.140 *6 940.544 68423.774 139.937.027 835.705.064 54.362.513 ..........4.ÎI0.I27 30.166.812 4.778.448 2412.075 1,773 42* «3 920.647 10.147.566 3. ■I

I
1 T. C. BOVILLE,

Deputy Minister of Ftnanre.
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■) .1 WESTERN FARM LAND VALUESCHEMICAL COMPANY’S PRESIDENTSTANDARD

Bank Manager Replies to United States Statements— 
Million-dollar Factory at Montreal111 Mr L. M. Wood, the newly elected president of the 

Standard Chemical Iron and Lumber Company, began his 
career with the Bank of Nova Scotia at Halifax, and after , ^ .
being associated with financial firms, was appointed man- 

• agerf Dominion Bond Company, Limited, Toronto. Mr.
Wood established the present business of J. & L M Wood, 
financial agents, Toronto, in 1911. He was associated with 
the original issue of the Spanish Rivei; Pulp and Paper Com-

■

Mr H O Powell, general manager of the Weyburn Se
curity Bank, in replying to a criticism from a United States 
source relative to gambling in western Canada’s farm lands, 
Wrote as follows :-“The percentages of mortgages being fore
closed on good farms is very small in southern Saskatche. 
wan. I am not spteaking for the balance of the country, al
though I presume in the good districts it is the same all over.

“\s to values, I can give you from actual information 
which can be backed up by farts if required, the following 
as prevailing throughout southern Saskatchewan except in 
districts where the larid is practically valueless which every 
district has to some extent. Raw praine, in well settled com
munities, cannot be bought for less than $15 to $25 per 
Improved farms cannot be bought for less than $20 to $3S 
per acre except in rare instances where someone is forcing 
his property 0*1 the market, to get out quick for realms best 
known to himself. In some districts they hold land far high
er than this and it is impossible to buy unless you are willing 
to paifrthe price, but the prices quoted will cover the average 
for all of Southern Saskatchewan except in newer districts 
and valueless tracts.”
Regina's House Building Programme.

House building is going om rapidly in Regina, according 
to the number of permits that are being taken out. l r ra 
a report prepared : by the building inspector, it is shown that 
146 houses are being erected in the 1$ annexes. The aver
age value of these houses is Bijooo. . „ . .

The hotel to be erected at Regina for the Grand Trank 
Pacific Railway will be completed and opern to the public in 

The steel will be erected by the fa.l of the 
. and early in the winter, contractors will com- 
the equipment of the interior. The cost of the

! I

M1.-1'

acre.3

KM1 r

1 1
$

:
1 j

-

I

1' I
August. iQiS- 
present year
mence on 
hotel will be over $1,000,000.International Pra-a. Limited.

LEWIS M. WOOD.

pany, Limited, with his brother, Mr. John Wood, arranging
the first re-organization of this company. Cnm

Mr. Wood is also president of the Guardian Realty Com 
Canada, Limited, and a director of the Canada Pipe 

Limited, and Cluff Manufacturing Corn-

Large Factory at Montreal.
A million-dollar ten-story factory is projected by Messrs. 

Henry Morgan and Company, Limited. Montreal.
The Belgo Canadian Realty Company, have purchasedfrom th' J5SJS, la., Wm. Murray. .Mi.»?»

Que., situated between the Boulevard and Westmount Avec 
ue and lying just east of Belmont Avenue for: abo“t J5t».<«; 
The lot contains 550,000 square feet and has a fr g 
the south and north sides of 700 feet

A sum totalling approximately . Prince
the recent two-days’ sale of government property at Fnn^ 
George. Fort G< Orge and South Fort George. The 
v as conducted by Messrs. Armstrong and Lius

in ;

pany of 
and Steel Company, 
pany, Limited.r

ARE REACHING ROCK. BOTTOM
i realized atwas• ii

Those who study the financial and business situation 
understand that since the high point of speculative activity ir 
the autumn of .912, which was interrupted by an era of Ugh, 
monev, business has been going through the process of getting 
down to rock bottom. Rock bottom in business means a con 
dition where stocks of merchandise, commodities and securi 
ties are well distributed in the hands of consumers, a condi
’.Slid" teCunto'hkf, Th« Canadian Manufactura.,-
want rather than a prospective demand. After business veütion is to be held at Montreal °n J mme addresses

condition like that, it is time to plan for the future, addition to the busin«s portion of the p * u; and «A
The more restricted business becomes, the more certain w,: on "Industrial Museums,’’ by Mr. U 1 are t0 becan be that we are reaching rock bottom, the more certain w.: Federal Insolvency Act by Hon C. J J for the enter-
can be that we are reaching the turn, states the monthlv re- given and care has been practised to p
view of Messrs. Greenshields and Company, Montreal. tainment of all.

Because such restriction involves a decrease in the de
mand for funds, it brings easier money. In due time easie - . 
money brings a revival in business. Generally a revival 111 
the stock market comes first because that market discount » 
what the financial community expects business to do m th : 
future. Although we have been in a period of depression tor 
a long time, resulting in considerable increase in the amount 
of monex’ava^able, the rates have not yet been reduced t> 
any great ext^ht The stock market in due course will prob
ably discount the coming of a new era, but not until moner 
rates on collateral loans are reduced. The rates will be r< - 
duced when the banks feel that the necessity for general r<- 

There are signs that such a time is near.

MANUFACTURERS AT MONTREAL.

reaches a

LANCASHIRE LIFE COMPANY.LONDON AND

The results shown in the returns ^bmitted at the S^t 
,„1 —.tin» nf th, T ondon and Lancashire Lite |J"°ences

cies were less than in the previous year by over » .
In- Canada Mr. Alexander Bisset ma"»fefs0j“r?ds the fo* 
operations and keeps the compam at Montreal
among its British compeers. The bead office s a 
and branches ^re located throughout the Domimo

n jiff

1 - I I trenchment is over.!

Mr. A. S. Birchall, manager of the Dominion Trust Con - 
Montreal, is leaving shortly for a business trip to

it
pany, 
Europe.

!
L ii - A

-
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APRIL RAILWAY EARNINCS.

The Canadian Pacific Railway’s April result;, are 
Earning's, $9,720,462; expenses, $6,375,596; net, $3,344,865, 
decrease, $600,212; decrease in gross, $2,030,451.

The Canadian Northern Railway’s April statement of 
earnings and operating expenses is as follows :■—

Increase 
or decrease.

:
19»31914.

. $1,610,000 $1,745,300* — $»35.300
46.400 
88,900

v.‘.Gross earnings 
Expenses . . .
Net earnings .
Mileage in operation i----

. 1,195,800 1,242,200 —

. 414.200 503,100 —
4,670 4.297 + 373

The Grand Trunk April statement shows net earnings 
as follows:—Grand Trunk proper, increase of £27,150; Can
ada Atlantic decrease of £3,100; Grand Trunk Western, de- 

of £15.400; Grand Haven, decrease of £9,050; tofalcrease ■■
whole system, decrease of £400.

TWO COMPANIEB AFTER LIGHTING CONTRACTA

Monetary Times Office,
-, Montreal, June 3rd.

The question of street lighting is interesting Montreal’s 
citizens. At the present time the city is paying $72 a lamp 
for street lighting, performed through the overhead system, 
the contract being carried out by the Montreal Light, Heat 
and Power Company. A discussion is going on concerning 

contract and the company quoted $156 a lamp on a 
six-years’ contract, operated from underground wires. A bid 
from the Public Service Corporation on the same basis has 
been put in at $137.

The Montreal Light, Heat and Power Company made an 
offer on a sixteen-year contract to supply the light at $96.40 a . 
lamp, all supplies to be furnished by the company, includ
ing ornamental standards; the Public Service Corporation’s 
tender was $88, under the same circumstances.

It also offered, on a sixteen-year contract, to give the 
light for $6$, providing the city supplies the equipment, this 
offer being $5 less -than the Montreal Light, Heat and Power 
Company. The Public Service Corporation also offers to do 
the lighting on a ten-year basis at $110.

The Public Service Corporation is .the holding company 
for the Canadian Light and Power Company, the Dominion 
Light, the Central Light and Power, and the Saraguay Elec, 
trie, and is in turn held by the Tramways and Power Com-

a new

pany.

More than 10,000 fleeces have been offered for sale bv 
sheep raisers of Saskatchewan. The ownlrs of comparatively 
small flocks will profit considerably by this, arrangement on 
the part of the department of agriculture to handle "the wool 
and se.cure the best market price.

The Medicine Hat Milling Company has been acquired 
bv the Lake of the Woods Milling Company. Mr. W. W 
McNeelv, secretary and manager of the old concern, will 
continue in charge of the Medicine Hat branch of the L kr 
of the Woods Company." . ’

¥

1
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ASSETS.
Land, buildings, stock Dominion Cot

ton Company and good will .... $16,724,857
7i8.3»4 

1.744,050
pb.304

*.740.394 
354,892

$100.473
34.938

842,560
3,127

3*3.459
59.8*0

Raw cotton .................. .. v................
Stock manufactured and in process..
Cash ..............
Open accounts 
Supplies
Stocks and bonds of other companies 

less amount due leased com
panies 

Insurance.

.

43.494 +
44,500 +

42.493
1,500

*
* $4,671.947 + $601.093 

$15,396,804 4- $761.566

Total quick assets 

Indirect liabilities . i.

Bills receivable under discount .... $1,274,000 4- $405,073

June 5, 19M-

D0MIN10N TEXTILE COMPANY'S YEAR
« t __

Sales Were Less—Stock in Process of Manufacture 
Showed Increased Assets and Liabilities

Monetary Times Office,
Montreal, June 3.

At the annual meeting of the Dominion Textile Company 
for the year ending March 3L, the directors were re-elected 
and the statement presented was better than expected. It 
had been reported that the sales had fallen off over $900.000 
for the year. The inference from this was that the earnings 
would show a considerable reduction. By actual comparison, 
however, it was found that the earnings fell off but $33,716. 
Previous to showing manufacturing profits, the sum of $294,- 
362 was written off for repairs and improvements ; and to the 
manufacturing profits then shown was added the dividend 
from the Dominion Cotton Company, amounting to $73.385. 
making the total net earnings of $1,270,375. After all 
charges, allowances and appropriations were made, there re
mained the sum of $49.420 to be carried forward to the credit 
of profit and loss, bringing the total of this account to $829,-
379 In the statement of assets and liabilities, the biggest 
change was in the inventory of stock in proces’s of manufac
ture, etc., this showing an increase of $842,560 in valuation 
as compared with a year ago. In the open accounts, there 
was a decrease of $313,459. In the liabilities, the commercial 
loans increased $785,806, the special loans decreased $157," 
$00, and the deposits increased $238,508. The ratio of quick 
liabilities to quick assets has not greatly altered, being down - 
about $20,000.

Sales fell off to $8,899,718, being a falling off of $924,383. 
and the company is now operating $10,074 looms, 463,528 
spindles, and employs over 7,000 hands.

Following is the statement of profit and loss and assets 
and liabilities, together with increases or decreases as com
pared with the previous year;—
Balance at credit profit and loss be

ginning of year .. J....................
Dividend Dominion Cotton Com- .

pany ........ . . v «.......... .
Dividend Merchants Company .. .. 
Profits for year ............ ........... :....

$ 779.959 + $*49,723

73,385 + 4,845
..........(*9*3) 51.884

1,196,990 — 33,7*6

$2,050,334 + $ $8.969
#92,139 + 2,853 ,
27,000 ............

134,654 + 3.258
300,000 + 25,000

361,423 + 2,313

(19*3)43.325 
189,750 4- 24,750
15,900 4- 3,699

Interest on Textile bonds j. . . . . . . . . . . . . . . . .
Interest on Montmorency bonds ----
Dividend preferred .............. ...........
Dividend common ' ..............................
Rent and interest Dominion Cotton

Company ..........  J....................
Rent and interest Merchants Cotton

Company j.................... .................
Mount Royal rent ..........................
Bad debts ........ J_ _ _ _ » — L. . . . . . . . . . . . . . .

4- $19,548 
4- $49.420

$1,220,955
Balance «redit profit and loss .......... $829,379
* LIABILITIES.

Unchanged 
4- $ 13.700 
4- 13.700
Unchanged

$5,000,000
1,924,700
3,251,500

450,000

Capital common stock 
Preferred stock 

Bonds, Textile Company 
“ Montmorency .j I

4- $ 27,400 
4-, $785.806
— 157.500
4- 1,55»
4- 238,508
4- 2,650 
Unchanged

$10,626,200
$2,602,852

5*5,663
296,489
353.288
41,500
22,750
33,682
75,000

Loans, commercial 
" special 

Open accounts 
Deposits ......
Allowance, wages

-
-

interest on bonds 
preferred dividend 
common dividend 

due leased company less securities of 
other companies ......................

<■ 4- 240
Unchanged

(1913) 186.508

Total quick liabilities 
Profit and loss

. $3,941,224 4- $684,745
829,379 4- 49-420

» $15,396,804 4- $761,566
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Its—

1 Se
nates 
tods, 
fore- 
tche- 
f, al- 
over. 
ation 

1 wing 
pt in 
every 
corn- 
acre. 

) $35 
rcing 
; best 
high- 
illing 
erage 
itricts

rding 
Fr m 
1 that 
aver-

frunk 
ilic in 
>f the 

com- 
>f the

lessrs.

: based 
nount. 
Aven-
x>,000. 
ge on

zed at 
Prince 
luction

it con- 
th. I** 
iresses 
nd “A 

to be 
enter-

V.

be 5*st 
d Gen- 
idences 
remium 
is were 
it $*9. 
ing th* 
it poli- 
135, ooo- 
ipanrs

foreîe
ontreal

THE XONETASY

II

m

4 ! 
4 

4 I 
4

«

t
■ m

et
to

»

v



! >. ^ "1■
_ Volume 5a.MONETARY TIMESTHE12

:|
Moose Creek, Ont.—May 29—T wenty-five buildings. 

Loss, $100,000. Cause unknown. Among the stores de
stroyed were those owned by the following : Mr. S. D. 
Duinet’s departmetital store, stock valued at $25,000; Mr. 
Frank Duinet’s hotel, completely destroyed; bakery shop 
belonging to ÿlr. J. B. Villeneuve, post-office, town hall and

__ furniture shop of Mr. A. A. McLean. The. private residences
. * v«_ r D.p’c barn Derbv. destroyed were owfied by the following: Mr. J. Racine, Mr.Owen Sound, Ont.-May.31—Mr. C. B>e s barn, uerny. ^ St. Pierre, Mr. S. T. Duinet, Mr. D. St. Denis, Mr. J. B.

Loss, $2,000. Cause, lightning. Villeneuve and barber shop owned by Mr. Dishau.
Wallaceburg, Ont.—May 26—Mrl Pernn’s flax stocks.

Loss, $10,000. Cause, skyrocket.
Attercliffe, Ont.—May 28—Mr. W. J. Laidlaw’s cheese 

factory. Loss and TTause unknown.
Madoc, Ont.—May 23—Mr. W. H. Kell’s residence. Loss 

unknown. Cause, probably sparks.
London, Ont.—May 27—Queen’s Park Hotel, East Lon

don. Loss, $1.000. Cause unknown.
I Coldsprings, Ont.—May 23—Barfts of Mr. J. Thompson, 

jun. Loss unknown. Cause, sparks.
Erin, Ont.—May 26—Mr. J. M 

$2,000. " Cause, supposed incendiary.-
Dresden, Ont.—May 27—Mr. C. Hobson’s frame resi

dence. Loss, $500. Cause, lightning.
' Dutton, Ont.—May 27-—Mr. W. Hollingshead’s flour and 
grist mill. Loss and cause unknown.

Douro, Ont.—May 23-^-Mrs. J. Armstrong’s residence,
River Road. Loss and xause unknown.

Kensington, P.E.I.—May 27—Mr. W. H. Bynon’s resi
dence." Loss, $20,000. Cause unknown.

New Westminster, B.C.—May 27—Royal Shingle and 
Lumber Company’s plant. Los?, $8,000.

St.- Sylvestre de Lotblnlere» Que.— May 28 Parish 
churtih. Loss, $50,000. Cause unknown.

Three Rivers, Que»—June 2—Mr. E. Simard s residence, 
unknown. Two deaths.

Winnipeg, Man.—May 22—Block, Rupert and Main 
Streets. Loss, $40,000. Cause unknown.

Ingersoll, Ont.—May 29—Mr. C. G. Morrison’s City 
.flour mill. Loss, $25,000. Cause, unknown. •

Berwick, N.S.—May 26—Mr. J. Hudgin’s residence^ etc.,
L e George. Loss-unknown. Cause, brush fire. !

Listowel, Ont.—Mav 31—Messrs. J. C. Hav & Son’s tile 
plant. Loss, $5,600. Cause, "supposed incendiary.

Orillia, Ont.—May 31—Messrs. S. E. Carss & Company’s 
lumber mill. Loss, estimated, $100,000. Cause, unknown.

Aylmer, Ont.—Mav 30—Messrs. R. & T. Ritchie’s 
mills, etc. Loss. $100,000. Cause, supposed fusing of elec
tric wire.

RECENT FIRESt
il 1! .£ -

4 •

; Monetary Times1 Weekly Register ol Fire Losses
and Insurance

i
HI - ■
f

ffll: New Westminster, B.C.—The fire chief’s report for the 
week ended May 30th shows the following losses:—

May 13—Hospital laundry, owned by corporation. Cause, 
spark. Loss, building, $25.

May 15—Dwelling, 128 7th Street, owned by corporation. 
Cause, spark. 1 Loss, contents, $50; building, $250. Insur
ance, building, $2,boo ip Home Insurance Company.

May 16—Hotel, Col. and Bigby Streets, owned by cor
poration. Cause, spark. Loss, building, $100. Insurance, 
contents, $4,250; building, $7,000 in Hartford and Conti
nental. Rooming-house, owned by Sum Kum, 74 10th Street. 
Cause, stove overheated. Loss, building, $50.

May 22—Store; occupied by Ying Tia, . owned by Sum 
Kum. ioth and Càrnarvan Streets. Cause, spark. Loss, 
building, $25; insurance, contents, $2,500; building, $1,000, 
in London and Globe.

!

i ai

barn. Loss,
1

. Toronto, Ont.—Fire Chief Thompson’s report for the 
week ended May 26 shows the following losses:—

May 20—Brick factory, occupied by Antiseptic Bedding 
Company, 187 Parliament Street, owned by J. O’Neil. Loss 
and cause unknown. Sltoke and dwelling, occupied by R 
Caradomia and Wm. Clrawford, 182 Dundas Street, owned 
by R Caradomia. Cause unknown. Loss, building $150; 
Stock. $100. Store and dwelling, occupied and owned by J. 
Lancaster, 184 Dundas Streét. Cause unknown. Loss, build
ing, $250; stock, $50. Brewery, owned and occupied by . 
O’Keefe Brewery Company, Gould and Victoria Streets. 
Cause unknown. Loss, stock, $200. . , , . c
i Mav 21—Dwelling, owned and occupied by Mrs. A. S. 
Alexander, 83 Euclid Avenue. Cause, ignition of boiling 
grease. Loss, building, $25. Frame shed, owned and occu- 

” pied bv R. Srigley, 2200 Dundas Street. Cause unknown. 
Loss, building. $100; stock, $25. Frame shed,
T. Barrington, owned by Wm. Noble. Cause unknown. Loss, 
building, $100. Frame shed, owned and occupied by O. 
Kauffman, 227 Maria Street. Cause unknown. Loss, build
ing. $25; stock, $25. Frame shed, owned and occupied ^
J. Smith, 229 Maria Street. Cause unknown. Loss, building, 
$10. Frame shed, owned and occupied by F. Carson, W 
Maria Street Cause unknown. Loss, building, $10. More 
and dwelling, occupied by J. Fish,149 Roncesvalles Avenue. 

•Cause unknown. Loss, building, $»5o; stock. $75-
May 22-Office building, occupied by “F°rum Halh 

south-east comer Yonge and Gerrard Streets, own 
ada Life Insurance Company.. Cause unknown. Loss, buiw

mg Mav 23—Store and dwelling, occupied by A.
Gçrrard Street East owned by Rich. Nicholson Cause 
known Loss stock, $25; building, $25. Brick aweu k, 
owned and occupied bv J. A. Wilkie, 5 $200!
gas heater left burning. LoSs, stock, $ ■ . ’ «The

Mav 24—Frame dwelling, occupied by M.
Grange.” Grange Road, owned by Art of Toronto.
Cause unknown. -Loss, contents, $10; bmld!RS' „ Xv,nue 

Mav 25-Brick dwelling, vacant. 42 Wilton Avenue
owned by Trust and Loan Company. Cause unknown.
’"‘"vEi1!* -s,nr, and dweliin,. JJWW *,*•*«“» 
,,,7 Duff m, Street, and W W. Jepps. - '/£
Street, ow .ed bv W. Nugent. Cause, match dmPPed ' *
line. Loss on first building. $500; contents, $1,000. on 
ond building. $5-

se •

Loss and cause

1 ■
■
1

1 saw-

‘1 ■ Regina, Sask.—Mav 27—Peart block. Rose Street and 
South Railway Street. Loss, $15.000. Cause, supposed de
fective wiring in basement..

Coquitlam, B.C.—Estimated losses from forest fires: 
Port Coquitlam, two houses. $6.000; loss to standing timber 
from Coquitlam forest fire, $250.000; destruction of two lum
ber camps, $4.5°o-.

Marmora, Ont.—May 24—Mr. Flynn’s residence etc. ; 
also the residences of Mrs. Chas. Mc\\ illiams, Mrs V. 
Pringle. Mr. McCracken, Walter Donnelley’s barber shop 
and pool-room, and Dr. Jones’ drug store. Loss and cause 
unknown. «

:

(- /

North Vancouver, B.C.—May 22—Lynn Valley Institute. 
Loss. $6.000. Cause, sparks. Estimated losses from forest 
fires: Peer’s mill. $10,000: insurance. $3,000. Ten small 
houses.. $7,000: insurance unknown. Institute Hall, $4.000; 
insurance, $1,200. Delta and Shannon reserve fire losses un- 

- known.
Petrolea, Ont.—Mav 28—Six frame stores, occupied by 

Jçhn Bogas. butcher; F. Stewart, shoe repairer; McGregor’s 
bieveie shop; E. A Harper, cream separator’s and imple
ments; and J. A. Marshall, general storekeeper. Loss and 
caus<* unknown. Canadian Oil Company’s plant. Loss, $600. 
Cause, oil overflowed from still.

The proposal to send Mayor Hocken and 
Patterson to England to confer with Lloyd’s Bank was 
jected by the Toronto city council.

The department of agriculture at Ottawa h 
over 200 publications including reports, bu scie*ice
lars dealing with almost every phase of mphkt
and practice. A list of these has beenrn^lred on application 
form for free distribution and may be Pr°cur™ f agriculture 
to the publications branch of the departme 
at Ottawa.

til
Montreal, Que.—May 2q—Mr. M. Lacerte’s store, 2658 

St. Hubert Street. Loss and cause unknown 
1 ' Mav 30—-Crown Warehouse repair shop, 40 City Coun

cillors’ Street. Loss and cause unknown ; 73 Plessis Street. 
Loss, slight. Cause, supposed spontaneous combustion.

june Montreal Cotton and Cotton. Waste Company’s 
warehouses, Dalhôùsie and Ottawa Streets. Loss and cause 
unknown.

!.. r
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Montreal, Que.—A special report, prepared by Mr. 
Charles Arnoldi, city treasurer, shows that the net debt ot 
Montreal at the present time is $77.,27.,4°-

On December 31st, 1912, the total debt was $4».504,494-< 
In 1913 two loans were floated, one of $7,000,000 and one o 
$6,912,646. A loan of $7,300,000 was floated over part, of 
J913 and the beginning of the current year. In ApM last 
a loan of $7,300.000 was floated, all of these being at 4^ 
per cent. These loans of 1913 and the current year total 
$28,562,646, making the total debt of $77.,27.,40-

- In addition to this debt the city has power to float a nex 
loan of $7,300,000 for public works. This has not vet been 
placed on the market. On the other side, the city has m cash 
and in various amounts due for assessments and taxes ana 
in outstanding accounts a balance of $3,000,000 to 1 s __ 

The above debt does not include an amount of $730,000 
to be used for the underground conduits in which PO"*r 
wires are to be buried. There is a special loan of $5,000.000
f°r The ?ender.Cof the Canada Securities
a loan of $738,000 at 98.05 has beep accepted by Montreal s 
controllers This is the h.ghest rate that the Cty of Mont- 
real has secured under par for a long time

"LVr XSÆ Sf
by the legislature last winter, for the purpose of erecting 
sanitary dwellings in Montreal.

- municipal bond market

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

London, Ont.—A ten-day optiqn has been g 
issue of $400,000 bonds.

Call, Ont.—The ratepayers of Galt have authorized a 
loan of $12,000 to the Maple Leaf Bedding Company.

York Township, Ont.—The Cedarvale school section are 
desirous of issuing $80,000 for the erection of a school.

St. Raul R.M., Man.—Eleven bids were received for an 
issue of $9,000 6 per cent. 30-yeaT debentures for road im
provement.

Brantford, Ont.—Voting on a by-law \o guarantee the 
bonds of the Brantford Industrial Realty Company, Limited, 
will take place on June 25th.

on an

Kincardine, Ont.—The ratepayers of Kincardine, on 
on a by-law to raise $3,5°° in debenJune 25th, will vote

for street lighting purposes. the citylures
St. Agnes R.C.S.O., Sask.—Up to June 17th for $7,000 
6 per cent. 40-instalment debentures. E. J. Baker, sec- 

(Official advertisement appears on another5 «
retary-treasurer 
page.)

Prince Rupert, B.C.—A private sale of $50,000 4-year 
roadwav debentures and $2,500 4-year temporary sewer de
bentures has been made to Messrs. Terry, Briggs and 
Slayton, Toledo, Ohio.

Winnipeg, Man.—The sinking fund trustees have pro
mised that the city may borrow $317.401, which, with the 
$125,000 already secured, makes up the total to be distri
buted for granolithic walks, etc.

Woodstock, Ont.—Â by-law to raise debentures 
ing to $75,000, for the erection of a new city hall, has re
ceived its first reading, while the by’-law in regard to the site 
has also been given its first reading. >

Skskatoon, Bask.—Nine by-laws, recent 
ratepayers, are being voted upon to-day. These by-laws cover 
ha amount of $246,000. of which $ii,oo|> is for charitable 
grants and $235,000 for public works.

Brampton, Ont.—Three by-laws have been carried by 
the electors. The Copeland-Chatterson Company, of Toronto, 
asked for exemption of taxes for ten years in consideration 
of removing its office and staff to Brampton. Lincer s. Lim
ited, a jam factory operating in Toronto, desiring to locate, 
stipulated that the town should guarantee the company’s 
bonds for $20,000. The Imperial Steel Company secured like 
consideration.

DEBENTURES AWARDED.

municipalities have recently disposed of the
following issues of debentures :

St. Paul R.M., Man.—$9.000 6
Messrs. Oldfield, Kirbv and Gardner

Hamilton, Ont.—$843.000 and $125,000 4^ Pfr cent„ 
years, to Messrs. G. A. Stimson and Company. Toronto.

Canadian
*er cent. 30-years, to 

, *Vinnipeg.

amount-
-

CIGAR STORES ISSUElv rejected by the

The stock is in $5 shares, with a bonus of 25%$360,876. 
common stock.

GUARANTEEING C.T.P. BONDS.

cent, bonds, and represent# a final settlement of the Grand 
Trunk Pacific claims.

The following is the basis of agreement between the 
and the Dominion government :—

That the government shal, guarantee bonds for three- 
quarters of the additional cost required to complete the 
mountain section, taking as security a mortgage on the wes - - 

division and on the Lake Supenor branch subject to all

Montreal Protestant School Commissiiners. —The fol- 
lowing statistics are of interest in view of the recent 
j>f $1,000,000 4*4 per cent. 30-year bonds. The assessed 
i'alue of real estate for Protestant school purposes is $200,- 
I24.239. The total bonded debt is $3,850,000, and the value 
pf the school commissioners’ assets is $5,216.747, and a 
clause appears on the face of the botids which states. I he 
bearer shall have the right to claim from the city of Montreal 
payment of capital and interest when due.” The names of 
the following firms- are associated with the handling ot the 
issue : Messrs. Hanson Bros, and N. B. Stark and Company, 
Montreal, and Messrs. Murray, Mather and Company, I o- 
yonto.

-com

pany

ern
existing prior mortgages thereon.

The government shall not be required to implement the
additional bonds so guaranteed.

The government shall not be required to pay interest 
without recourse on the bonds so guaranteed . ,
i The amount of bonds so to be guaranteed shall mclqde 
a sufficient sum to provide for interest thereon for three yekrs 
after completion. ____

Regina, Sask.—The following Is a list of debenture ap- 
grànted by the Saskatchewan local governmentIplicati

[board
10ns

and the applying treasurers :—
Geo. C.School Districts—Orville, No. 1199, $2.000.

$1.800. E. W. Stanley, 
. R. H. Stinson. Milly ;

Mervis. Alford; Profilic, No.
Richard; Varsity, No. 3078, , . . T , ,
Blaine Lake, No. 2571. $3,000. M. Drabimastv. Blaine Lake; 
Friedland, No. 3095 $1,500. Lester G/ Hubbard, Aberdeen: 
Herbert. No. 1075, $5,000. D. J. Wiens, Herbert ; Glenedyth. 
No. 1385, $1,800, Andrew Evenson, Climax; Busy Bee, No. 
3130, $1.700, las. Nelson. Fairlawn ; Dunkelev. No. 2980, 
81.700, G»o Dalev, East Brook; Doroshenko, No. 3165. 
$1.200 lohn Dixon. B°ar Stream. Kamsack ; Lupesru. No 
3146, $1,200, Geo. E. Penfold. Cupar.

Rural Municipalité!—FairView, 
proving roads. Frank Finny’, Rosetown.
' Towns—Indian Head. $18.000, high school, O. J. God

frey. Indian Head ;• Battleford. $30,000, waterworks, H. C. 
4dams, Battleford.

.000

(*-The Fort Francis Pulp and Paper Company’s me* mill, 
at Fort Francis. Ont., has been completed and formally 
opened. i

The supplementary estimates presented fiw Hon. W. T.
Of this amount $q.666,197 isNo. 258, $5,000. im- White total $17,438,912.

chargeable to revenue aod $7-772.715 is on capital account.. 
The main estimates for the vear showed a decrease of $11.- 

JT10 total main estimates for this year were $190,-920,990.
735.I76
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The United States is the greatest coal mining country, 
producing over 445,810,000 tons in 1910, out of a world’s 
total of 1,143,380,000 tons. Canada in 1910 produced 13,010,- 
000 tons, about six times as much as in 1895. In 1912, the 
latest year for which figures are available, the Canadian tra
duction was 14,512,829 tons, valued at <36*019,044.

Great Britain produced 264,500,000 tons, and Germany, 
the next producer, mined 221,980,000. The next greatest 
coal producing country is France, with only 38,570,000 tons 
in 1910.

AND WORLD’S COAL SUPPLYCANADA

Continent of America HasJVlost Coal of Five Continents 
—Figures of the Dominion

America has the most coal of any of the five continents. 
This was shown in the report compiled by a special com-

ehhhe-ses
Columbia, and J. B. Porter, of Montreal, and appointed to

Of the American continent s re-

i : :!"
!

China has the bulk of the remaining hard coal, being 
credited with 387,464,000,000 tons in reserve and 607,523,000,- 
000 tons of bituminous.

1 li

study the world’s coal area.
serve, Canada has 2,158,000,000 tons of anthracite, or 1,234,- 
760,000,000 tons of all three classes, the United States has 19,- 
684,000,000 tons of anthracite, or 3,838,657,000,000 altogether, 
Newfoundland with no anthracite, has 500 million tons ot 
bituminous, and Central America five million tons altogether.

Reserves In Europe.
While coal is found in commercial quantities in almost 

all the European countries, in some the supply is nearly ex
hausted. Switzerland is one of these. The diminishing coal 
supply of Europe as a whole is a matter of grave concern in 
view of the present output. The principal European supply 
of anthracite is in the Welsh fields of Great Britain and in the 
Donetz basin in Russia.

The largest European reserves of bituminous coal are 
in the Belgo-German basins although Britain has a larger 
bituminous field of easy mining accessibility.

In the analysis of the American supply, actual and prob
able, Nova Scotia, Alberta and British Columbia, are credited 
with the main supply for Canada. . The total “actual,” 
“probable” and “possible” coal reserves of all quantities for 
the entire world is set down at 7,397.553- Of this estimate 
5,105,528 millions are credited to America, including both 
North and South continents, to Asia 1,270:586 million; Europe, 
784.190 million; Oceania, 170,410 million; Africa. 5>,839 
million.

-
i

l
Coal Resources of Canada.

Taking the provinces of Canada the actual and probable
reserves are stated as follows .

) Nova Scotia—Actual reserve bituminous, 2,188 million
tons ; probable reserve, 7.531 million tons.

New Brunswick—Probable reserve, 151 million tons „
bituminous. . « . .

Ontario—25 million tons probable reserve sub-bituminous
and lignites. .. , ..

Manitoba—160 million tons probable reserve sub-bitumm-
ous and lignites. ., ,

Saskatchewan—57,400 million tons probable reserve suo-
bitufninous and lignites.

Alberta—Actual reserves : 668 million tons anthracite ; 
3,209 million tons bituminous; 384,908 million tons semi- 
bituminous and lignites. Probable reserves: 100 million tons 
anthracite; 194,883 million tons bituminous; 491.271 million 

.semi-bituminous and lignites.
British Columbia—Actual reserves; 

anthracite; 23,764 million tons bituminous; 60 million tons 
semi-bituminous and lignites. Probable reserves: i,343 m1*' 
lion tons anthracite; 45.725 million tons bituminous; 5.132 
million tons sub-bituminous and lignites.

Yukon—Probable reserves: 40 million tons anthracite; 
210 million tons bituminous; 4-.6go million tons semi-bitumin-

' ous and lignites. . ..
• : 1 Northwest Territories—4.800 million tons semi-bitumin-

ous and lignites. ....
Arctic Islands—6,000 million tons semi-bituminous.

I
Canada, as is known, is a large importer of coal.

in-:| tons! MAY BANK CLEARINGS.7 million tons

The following are the returns of Canadian Bank Clear
ing Houses for May, 1914, and April, 1914, with percentage 
increase or decrease over May, 1913:—

May, 1913. April, 1914- May, 1914. Chg. % 
2,583,483 $ 2,173.674 $ 1.934,798 —251

2,635,187 2,596,322 — 70
16,767,187 18,618,352 —134
14,527,255 14,809,080 —195
2,904,117 3,688,632 —15.2
8,887.233 8,421,594 — 5-1

12,616,469 13,727,441 —1300
1.763,296 1,817,603 —24.1
7,481,999 7,675,575 — 3-7

1,926,341 —41.2 
234,782,296 — 5 5 

3,728,007 —29-3

Brandon ... $ 
Brantford
Calgary -----
Edmonton 
Fort William 
Halifax .... 
Hamilton ... 
Lethbridge ..
London ___
Medicine Hat 
Montreal 
Moose Jaw . 
New Westmin

ster 
Ottawa

* Quebec ___
Regina ........
Saskatoon 
St. John ... 
Toronto 
Vancouver
Victoria ___
Winnipeg

2,811,995
21,514,258 
18,418,176 
4,354,285
8,874,304 

15,779.334 
2,394,847 
7,974,727
3,276,733 1,720,402

248,446,965 226,507,036 
5,277,837 3,872,177

if!
Coal-Fields of Alberta.

Mr. Dowling notes; “The extensive coal fields of Alberta, 
which contain coals of a wide range of character, form Can
ada’s largest coal reserve. The interior portion of British 
Columbia has many areas of coking coal. The fuels of the 
Arctic Islands may, like the Spitzbergen coals, be mined at 
some future time."

The coal fields of Canada have an estimated total surface 
extent of 109,168 square miles.

Tiie total coal reserves are estimated as follows :—
Tons.

9,718,968,000 
151,000,000 
25,000,000 

160,000,000 
59,812,000,000 

1,072,627,400,000 
76,034,942,000 
4,940,000,000 
4,800,000,000 
6,000,000,000

1,791,500 —38.8 
17,162,740 + 2.7 
12,995,173 — 5°$ 
7,472,062 —21.9 
4,921,951 —47 4 
6,345,546 — 9-1 

i8o,77i,533 — 4-4 
38,089,799 —30°3 
11,185,071 —32-4 

120,647,216 —13-4

1,834,836 
18,399.879 
12,516,631 
7,847,694 

9,342,785^ 5,486,916
6,987,323 6,346,025

189,212,866 180,394,211 
54,445,095 36,900,365
16,555,539 10,987,272

139,394,050 102,167,246

2,929,138
16,706,525
13,687,581
9,568,096

: t
Nova Scotia
New Brunswick ............
Ontario ..........................
Manitoba ................ —
Saskatchewan ... •'........
Alberta .
British Columbia ......

I Yukon ....................  ........
* Northwest Territories 

Arctic Islands ..........
Coal Reserve of the World.

The" following table shows, in millions of tons, the coal 
reserve of the five continents :—

—10.6$800,535,942 $683,016,705 $715,108,632Totals

■
Mr. George W. S, Henderson, of Messrs. Burnett and 

Company, Montreal, was among the rescued passeng 
the Empress of Ireland.

Mr. Henry Ê. Rawlings has been elected to the vice 
ptesidency of the Guarantee Company of North _ ’
in succession to the late Mr. William \\ ainwnght. ■
'ings in future will be vice-president and managing

Sanderson, the well-known consulting 1 ^
has been supervising the annual examinations oft f mostly 
Society of America at Toronto. About 35 candidates » 
from Canadian life offices, sat for the examinations 
centre.

Total.
5.105,528

784,190
1,279,586

57.839
170,410

Anthracite.
22,5^2
54,346

407,637
n,542

! f

1 America
Europe
Asia
Africa
Oceania

I i
Mr. Frank

659
I

496,846Total 7.397.553

%
*
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How the policy loan is undermining the benefits of 
life insurance is illustrated in this statement of Mr. Cox:. 
“Much more than half a billion dollars of life insurance 
protection will be lost to widows, orphans and other 
beneficiaries as a result of the policy loans now outstand
ing, according to the report. It is declared that experi-

iflonetarn Cimes
Trade Review and Insurance Chronicle

of Canada enoe shows that a large proportion of the insurance pro-' 
tection withdrawn by policy loans is never replaced, the 
money being invested elsewhere or wasted.” t-

Mr. Childs, a member of the life presidents’ associa
tion, declares that not over ten per cent, of policy loans 
are ever repaid, which means that no less than $503,- 
212,500 of such loans, in force on December 31, 1912, 
will meet that fate. If the policies against which the 
loans are made are carried to maturity, “the beneficiaries 
—solely because of such loans—will be deprived of 
$503,212,500 of insurance originally taken out for their 
protection. **

A startling increase has been mode during the past <- 
twenty-five years in outstanding policy loans. While the 

'total life,insurance reserves have increased nearly 6*4 
times during that period, “the policy loans are more than 
160 times as great, and the per cent, of reserves now 
loaned to policyholders exactly 25 times as great as It 
was twenty-five years ago.” The record shows besides 
that during the same period there has been no year in 
which the amount of policy loans has failed to show an 
increase, and only one year,. 1892, when the ratio of loans*6 
to reserves has shown a decrease.

In his latest annual report to policyholders, Mr. Fred.
E. Richards, president of the Union Mutual Life, said 
concerning policy loans: “Reference has frequently been * 
made to the definite harm which policy loans are occasion
ing, usually without particular thought on the part of 
those insured, through the depreciation of the protection 
for beneficiaries. When a policyholder needs money for 
any purpose, even though it be trivial and temporary, the 
practice has become common of turning to life insurance 
for that help, and of disregarding for the time being, per
haps altogether, the mission of the policy which super
sedes all others in importance—the safe-guarding of the 
family beyond the period of bereavement that is certain 
to be reached. The development of the loan habit operates 
unfavorably m these and other ways, upon which serious 
emphasis is placed : the policy is at once handicapped and 
the protection reduced ; the insured is inclined to become 
discouraged by the yearly charge for interest on the loan 
and then to abandon the contract altogether ; the beneficiary 
has a portion of the protection taken away when the loan 
is made and loses all. of it if the policy be given up ; and 
the company is under the necessity of keeping large sums * 
on hand uninvested in order to be ready for whatever de
mand loans may be requested. Well-intentioned as the 
loan feature undoubtedly was when first included in 
policies, it has so far outgrown the original ideas that 
these suggestions become both timely and necessary. 
Policyholders are urged to exercise reluctance in request
ing loans; to keep their requirements at the minimum if 
they must have the money ; and to make immediate plans 
for the repayment of the borrowed sum, in full or partially, *• 
with as little delay ai possible—and all because it means 
so much to their own affairs to speedily eliminate the 
encumbrance.”

The policy loan may be a handy provision in times of 
stress during the policyholder’s life. At the same time, 
it may easily help to make his policy of slight value after 
his death. Life insurance is purchased for its value to 
beneficiaries at the death of the holder.

I Comer Church and Court Streets. Toronto, Ontario. Canada. 
Telephone ï Main 7404, Branch Exchange connecting all departments. 
Cable Address: "Montimes, Toronto." a
Montreal Office: 628 Transportation Building. Telephone Main 84*.

T. C. Allum, Editorial Representative.
Winnipeg Office: 1008 McArthur Building.

O. W. Goodall, Western Manager.
Telephone Main 2914.

SUBSCRIPTION RATES: .
Three Months
^ *1.00

Six Months
*1.75

Single Copy
lO Cents

One Vear
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ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation. It 
ggaorbed in 1868 The Intercolonial Journal of Commerce, of Montreal: in 1870. 
The Trade Review, of Montreal; and The Toronto Journal of Commerce.

The Monetary Times does .not necessarily endorse the statements and 
Spin ions of its correspondents, nor does it hold itself responsible therefor.

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

SUBSCRIBERS PLEASE NOTE:
Who: changing your mailing instructions, be sure to state fully both 

gd end your new address. .
All mailed papers are sent direct to Friday evening trains. Any subscriber 

—*-------- 1-----his paper late will confer a favor by complaining to the circulation

PROBLEM OF THE POLICY LOAN

The policy loan is still a thorn in the life insurant* . 
business. Company managers, too, are not unanimous 
as to whether or not the practice has gone far enough 
to put some check upon it. Whatever view is taken by 
the various company executives, . the fact remains that 
the policy loan rapidly is becoming a problem, if it is not 
already so. The number and amount of outstanding 
loans, both in the United States and Canada, is large. 
An analysis of the combined Canadian figures has not 
been undertaken by the companies in this country. This 
was done in the United States last year. The life in
surance presidents’ ass<xiation, of which several Cana
dians are members, made an inquiry to ascertain, if 
possible, the causes of the rapid increase in the practice 
in question. As a basis of the investigations made, the 
association segregated by State lines $456,000,04x1 of 
policy loans and premium notes outstanding to policy
holders at the close of 1911, the smallest borrowers being 
those of the people of the central Northern States, and 
the largest those of the Pacific Coast section, the loans 
amounting respectively to 13.49 per <xnt. and 20.09 P*r 
cent, of the estimated reserves, while the average for the 
whole United States was 15.98 per cent, 
shown that the figures and percentages thus presented 
were based on the United States business of American 
companies holding 93 per cent, of the total assets of the 
whole number of companies, and that the total 
from which the $456,000,000 was borrowed aggregated 
$11853,000.000.

It was also

reserves

Mr. Cox, of the association, offered no conclusions 
regarding his report. He said that the figures spoke for 
themselves “as to the extent and distribution of the policy 
loan practice,” and that they were presented to the 
American public in the hope of stimulating a study of the 
underlying reasons for the recent large expansion in such 
kans and the presentation of remedies for that condition.
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On another railway one train covered147,000-people.
3.436 miles in 68 days, and stopped for 223 meetings at 
which the attendance was reported to be 73,000.

The representative of the railway is often occupied 
with work in connection with farmer's associations, either 
as a consulting expert or as an active organizer. One 
railway sent an agent through its territory to organize 
livestock breeders* associations which were encouraged 
to hold public sates of registered stock. During the year 
following their formation, 20 carloads or 400 head of pure
bred stock were imported into the district served by the 
railway. Some of the agents also take an active part in 
organizing the marketing of farm produce, but as a rule 
they confine their efforts in this direction to the first few 
seasons among the early settlers in new districts where 
the farmers have not had time to organize associations

railroads and farmers
1

The signs of more intimate co-operation between

‘agriculture accounted fo, .7,000,000 ton» of uyficopoo 
of freight carried by the- Canadtan radroad^ Fro- 
ducts of mines accounted for 40,000,000. In y
days of railroad building in the United States, the far 
were enthusiastic supporters of every new line sugg s 
and the first in urging on Congress the Po ^y of makmg 
special grants and generous concessions to the companies. 
Ater the anti-railway agitation of 1870 to 1874, it became
almost a tradition that the railway companies were an-
tagonistic to the interests of the farming class. Ihis 
opinion was widely held until within the last decade.

One cannot blame the farmers of Canada for regard- 
ing with some suspicion further cash aid or landjgrant 
to Canadian railroads. Indeed, public opinion generally 

to be against such a course. The view is held tha
with the equipment it

mers
ted,

I

: of their own. . , L . ,.
As pointed out in a bulletin of the international bureau 

of agriculture, the net results of the efforts of the railways 
in the cause of agricultural advancement cannot be de
termined with any exactness. Much educational work 
admits of no exact measurement, and the influence of the _ 
railways is often only one of the factors among many 
côntributing to a certain result. W he never possible the 
railway companies work in connection with public or semi
public institutions, and it is impossible to assign credit 

■for the results achieved either to the one or to the other.
It is the combination of the two factors which forms the 
effective instrumenf. This much at least is clear, that the 
railway companies in the United States recognize that in 
promoting agriculture they are promoting their own in
terests ; and further, that they are in a position to lend 
effective aid to state or other institutions connected with 
agriculture.

Pi-r

seems

cos
comparative rapidity is for the railroads to co-operate 
agricultural producers. This has been the case o 
extent in the past, but there is room for much m^ *° 
along these lines. The railway companies of Canada and 
the United States realize the importance of a?"cul 
their own prosperity. Many of them, in addition to pro
viding a quick and efficient service for *e carmge of 
farm produce; are spending money directly for the pro
motion of agriculture. The Canadian railways have 
special departments charged with the work of attracting 
settlers. The efforts of railway companies to promote 
agricultural education are made m the United States, “
a rule, with federal or state authorities or local tidies La$t Hon. E Foster, minister of trade
imerested in agricultural development. this ! and commerce, pointed out the extent and nature of the
spreading in Canada. . trade possibilities of the Far East. China and Japan

./ Agricultural instruction trains are an example ot sucti have done wonders in the way of intensive cultivation of
' co-operation. Many railways run such trains regularly their haif.acre farms. That is the reason why, with their

in the United States, the trips occupying, m some cases, growing industrial population, they will not be able to do
two or three months ; other railways organize demonstra- much more t<> supply their own increasing demand for
tion trips at irregular intervals. As a rule, the company food stuffs Therein> said Mr. Foster, lies Canada s op- 
provides the train, either gratis or at a very low rate, portunity. The minister of trade did not overlook the
and advertises the trip along the intended route. The problem of an ancient civilization still true to its ideas,

. exhibits are usually arranged by the state ,xtxrm' 1 despite the introduction of modern methods.
station, which also provides travelling lecturers. 1 he Mr. w A B,ack) vice-president of the Ogibie
instruction mavbe devoted to a^ingle topic—alfalfa grow- Milling Company, referring recently to the use of flour
ing, for example—but as a rule it covers a number of sub- ^ ^ ^ said he was not expecting any great,n‘
jeets adapted to the type of farming throughout the dis- crease ^ tra(k in thc Far East for some years. There
trict covered. Thus, in the smith, such subjects as divers.- | .$ g demand for flour." he remarked, "but Canada
fied farming, good roads and the cotton-boll weevil have wil] havè many competitors for the trade, A* soon as
received considerable attention; in the North Central there is a fair market for high grades the milling wtl

1 States, grain, bacon production and silos are favorite- j dofic t a and china, where it can be done more 
topics; while in the Mountain States, instruction is given cheaply than in Canada or the United States. 
in fruit growing, rotation of crops and conservation o A considerable amount of flour, however, is shipped
moisture. The value of the instruction given is undoubt- n . frrim the Pacific coast of the United States,edly great and the scheme is eminently practical. Some to the Onent from the Pacific coast o^ ^ ^ ^

j of the demonstration trains are models of completeness j^inVbca^adbrPa^fic Railway boats have carried /
and utility. Many nf them carry exhibit, of live Mock. ?£'"!,£,ÏT i »d in view of -hi, ti
the property ol the State Agricultural College, and a, £tn ? ^y^cTnnoTbânadiak, manufacturé
least one of them included a model silo constructed on a question » . - hed so liandily from the
flat railway wagon. One railway reports that the instruc- get mto a market that is reached so
tion trains run over its lines between September 5, 1910, western ports o ana a Stuart Thomson,
and April 23, -1.911, covered 8,905 miles in 70 days, and In one of his recent books, . . J P ^china,
provided for 597 meetings, which were attended by à Montreal man who has spent co .
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vincial, ihterprovincial and international politics, in loans , 
and finances, in education, in nationalization of trunk 
railways, in harbor, canal and river conservancy, in re
forestation, in patent, copyright and mining laws, in 
commercial law, in army matters, in a revenue navy, in 
police, in municipal organization, in hygiene, in pater- 
nalization as far as famine, flood and seed grain are con
cerned, m collection of taxes, in civil service, etc.j but 
none of these difficulties is insuperable. Then comes the 
great trade."

that while the eastern states of America and Great
Britain have a new slogan "Get ready for the Panama 
Canal," the western states of America should have 
another slogan "Get ready for the China trade." Mr. 
Thomson thinks that great developments in the trade of 
China are not far away. He says: "It may come with 
a rush any year and thousands of companies will have 
their headquarters at New York. There are many things 
to arrange, internally and" externally, in currency, in a 
tariff of twelve per cent, instead of five per cent., in pro-

- -T

PIERPONT MORGAN IN GRAND TRUNK DEALS

Mellen’s Testimony at Washington Shows That Famous 
Financier Was Interested

REVIEW OF THE MONTH
l

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

That the late J. Pierpont Morgan was an important fact- 
or in the Grand Trunk’s transactions, which involved an 
exchange of the New York, Ontario and Western for the 
entrance into New England o£ the Grand Trunk, was elicited 
from the examination of Mr. Charles S. Mellen, former pre
sident of the New Ydrk, New Haven and Hartford Rail
way, before the interstate commerce commission at Wash
ington.

CANADIAN FLOTATIONS IN LONDON.

The following flotations, amounting to £2,126,550, of 
interest to Canadians, were made in London during May : 

Vancouver District.—£500,000 4 and 4K per cent, guar-
anted! stock at 96.

Premier Class Company of Canada.—£180,000 7 per cent. 
$5 preference shares at par. 20 per cent, bonus common 
stock

Chicoutimi Freehold Estates, Limited.—£246,550 6 per
cent, guaranteed bonds at 93- , ,

Alberta Province.—£ 1,000,000 10-year 4% per cent, bonds

A Washington dispatch says that regarding negotiations 
with the Grand Trunk, Mr. Mellen said:—“I had been ac
cused of many things I never dreamed of, and as a result 
now I am under indictment for some of them.”

"Did you ever give the Grand Trunk $4,000,000 or any 
other sum of money ?"

’

« 97X- "No."Teek Lebel Syndicate.—£20,000 £1 shares (mining).
Amalgamated Land and Mortgage Company.—£100,000 7

per cent. $5 cumulative preferred shares at par.
■rltleh Canadian General investment Company.—£80,000

i
Tried to Trade Road.

"Did you ever try to trade the Ontario and Western to 
the Grand Trunk?" "There were some attempts along that 
line made by Mr. Hays."

‘‘What resulted from these attempts?" "Well, following, 
the negotiations there were efforts made to provide for the 
construction of a trunk line in Providence, R.I."

‘‘Did Mr. Morgan have anything to do with negotiations 
for this exchange?”
Morgan's Proposition.

"He took a very active part. I did mot know Mr. Morgan 
knew anything about the matter until he came to my office 
while Mr. Smithers and Mr. Chamberlin were there. He 
told them what they could do tp bring about peace between 
the New Haven and- Grand TrtAik 
vious negotiations, saying he had bought a steamship line on 
the understandin-r that he was to have the New London and 
Northern Railway for the New Haven. This arrangement 
he said, was made with Mr. Smithers* predecessor. Sir 
Charles Rivers Wilson. He saiefthe agreement never was carried 
out. He spoke emphatically, as you know he quite often did.
He told them that they must give up the New London and 
Northern Road, that being the only thing that could bring 
about peace.
To Shield Morgan.

"He left the office and I told Smithers and Chamberlin 
that we could only continue the conference 0*1 the basis that 
they should not give any attention to the matter of giving 
up the New London and Northern. I told them I felt that » 
the worst punishment they could get would be to extend the 
Grand Trunk into New England. I then told them that if * 
they thought the amount of business was justified we could 
discuss the matter of reaching an agreement regarding the 
exchange of business along the Connecticut River between 
Windsor and White River, Vermont. I was asked to put my 
views in writing, and within a week after the Federal grand 
jury began proceedings against me."

"What about the letter v*u wrote to the DistrictfAttorney 
at New York?" asked Mr. Folk.
~~ "I wrote that letter to the District Attorney and t did 
it to shield Mr. Morgan.”

; per cent, debentures at 97.

•FECULATIVE AND INVESTMENT OFFERING.

The following speculative .amd Investment offering was 
dmong those made in Canada during May:—-

Pacific Coast Colllorlos, Limited.—Offering of $500.000 
i per cent, first mortgage and collateral trust 30-year smk- 

fund gold bonds. Offered at. 98 and interest, with a 
xmus of 35 per cent, ordinary stock.
ng

interests. He told of pre-
MAV DIVIDEND CHANCES.

Ford Motor Company declared an extra cash dividend 
of 100 per cent., besides the regular quarterly dividend of
15 per cent. , ,

Seneca-Superior Silver Mines declared the regular divi
dend of 10 per cent, and a bdpus of 2 per^c

NEW STOCK EXCHANGE LISTINGS.

Thl following securities
Ogllvls Fleur Mills Company, Limited, listed $600,000 

6rst mortgage bonds series "C," due 1st June, 193-. interest 
payable 1st June and 1st December. Denomination, $1,000. 
Numbers 001 to 600 inclusive on Montreal Stock Exchange.,

Shawlnlgan Water and Power Company listed 13,750 ad
ditional shares on Montreal Stock Exchange.

American Cyanamld Company listed $2,500,000 common 
Itock and $3,265,300 preferred stock on the Toronto Stock
Exchange. .. . .

Home Investment and Savings Association listed $500,000 
Additional stock on the Winnioeg Stock Exchange. -

Canada Steamship Lines, Limited, listed $12 
common stock, $12,500,000 preferred stock and $5,32b,666.o6 
debenture stock on the Toronto Stock Exchange.

City Dairy Company listed $250,900 preferred stock on 
the Toronto Stock Exchange. , „

Montreal Light, Meat and Rower Company listed $1,800,- 
<**> stock on the Toronto Stock Exchange. /

Toronto Railway Company listed $1,000,000 stock on the 
Toronto Stock Exchange.

ent.

listed during May:—were

I

The Canadian Sardine Company, a Maritime Province - 
venture, is in the hands of a' receiver.
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INVESTMENTS AND THE MARKET
News and Notes of Active Compa^ies-Their FinanongTOperations, Developments, Extension, 

/ , Dividends and Future Plans

THE
18

)

1914-
___  1,700,000

1913-
1,530,000MONTREAL LIGHT, HEAT AND POWER COMPANY

Earnings and Comparisons
Electric Lighting Charges

Dividends • •
$ 699,260 $ (>37.137 

10,000Reduction in Gas and Balance . • — 
Pension Fund . ••

~ Surplus.............
Previous surplus .

Total surplus .

io.OvO

$ 627,137 
2,894,105

.......... $ 689,268
.......... 3,521,242

Monetary Times Office,
$3,521,242$4,210,511Monueat, June 3-

Heat and Power Co“Pa">;'hfeorfb«n tLen off, after net 
and renewal reserve has ‘ben*0 being made from thetsffisiss ts psjsra
for, naturally shows a reduction « comparedthe corre.
^o, when they amounted $^ ,/^37 ^ ^ companson

SÜTj-fÆSS sm,me»“« prepared on ,b« ba.is

the previous year, and 13^8 P*r cen> , however the
-« bas,, „ ,h. -b,e, ye,,, per

The construction account in the statement of assets and

$Th=Tpretiatito reserve'"»'4»ccTn'u,'W* 

able $150,000; suspense account, nearly $250,000 while the 
surplus .has increased nearly $700,000. The statement 0 
assets and liabilities is as follows:—Assets. Stocks etc, 
$23,691,512 ; construction, $10,623,853 ; investment seciSmes, 
$69462- bonds, $682,000; accounts, $779.408; stores, etc, 
$192,234; coal, etc., $98,645 ; cash, $1,343,802.

Liabilities.—Stock, $17,910,661 ; bonds, $10,135,000, 
sinking fund, $503.35»; insurance reserves, $300,000. con
tingent reserves, $378.282 ; depreciation rc*e™e*- $%^5S£’ 
pension fund. $52,308; accounts payable, $430,144, deposits. $8^647; accrut interest, $114.101 j suspension account. 
$465,480; dividend, $434,842; surplus, $4,210,511.

P. Lyall and Sons Construction Company.-1 he annual
returns of P. Lya and Sons Construction Company, Limited 
shows net earnin s of $230,406, as compared ™tb 
for the previous year. After the payment of $75,ooo bond 
interest and $91.000 preferred dividends an^ s^1Dgf *SJhe 
a,- coo for sinking fund there remained .a surplus tor the 
ye3a; S $26,^06 This added to the previous surplus made
* re,TlSp?o“”»a*.7-,for ,b, year —P--» 

the previous year as follows :—

!

When
earnings become 14-1 Per cent. 

I !■ cent, and 10.9 per cent.
;

f

Increase in Operating Charges.
. »‘2 ,abnedmc«aT"C|4"^

“'“if Tb-’S?» gl'-^S-eïbo»sSa',Hgbt°toLSS

Sf S SS S3; aBd'yet &T&JSX? Sfcgage deDt was Dres,dent credits the increase to ad-

power owing to low water and ice Conditions at the nyoro 
electric plant. ~

with

1913-19H. '
.. $230,406 

75,000
$258,697

63,299Net earnings . 
Bond interest .1

$195.398
106,167

$155.406
91,000Preferred dividend .

$ 89,231 
*40,000$ 64,406 

37,000
will shortly reduce the price of gas 5 cents

down to 85 cents ; Sinking fund ...................

Surplus ..............................
Brought forward............

Total surplus .

The company

ffiu-IK S&Æ be ,-d-cÿ «S'*

ZSZÏÏ 535,-
struçtïbn, ‘

The tras plant is being equipped for 4,000,000 cubic feet —------ —Der Lv |nd is designed for an increase to 10,000,000 cubic «Carried to reserve.
k« Thr=,earn Plan, » -nuipped with =5.— bW
and is designed for 50,000.

$ 49 5 31$ 26,906
49,231j ow-

con- $ 49,231$ 76,137

1,
$1.085,111: accounts receivable and Governmen^ .^de:-

I of indebtedness. $i,54o,329- Curren abi , $603,-
Accounts payable. $101.662; sub-contractors’ balances, **>y 
403 ; bills payable and bank loan, $765.4.

The principal charges in the balance ^'^^curitiès. 
crease of $40.000 in plant, a decrease * 7’ ivabie, an in- 
an increase of nearly $500,000 m accounts r an in
crease of $380,000 in sub-contractors ]0ans.
crease of $140,000 in accounts receivable and bank

—The output of 
:—Coai

Comparison of Profit and Loss.
The profit and loss account, together with comparisons 

with the previous ye^r, all re-arranged to correspond with 
this year’s method of presenting the account, is as follows.

191T
$5,509,556 

2,328,440

OM 1 1914-
Gross revenue . • - ................ $6,245,697
Operating and maintenance 2,778,451

Net earnings ................
Depreciation reserves . . •

Net revenue .
Fixed charges ..................

1
F

$3,l8l,Il6
550,000

. I $3,467,246
600,000.1

Nova Scotia Steel and Coal Company.
the Nova Scotia Steel and Coal Companv ingots made
mined 69,349 tons, shipped 61,677 t0"* ' , L I20 to-s
6,668 tons, ore mined 38,903 tons, ore shinpe /

$2,631,116
463,979

$2,867,245
467,976

T

$2,167,137 #... $2.399,268Net increase .
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CANADA’S ADVERSE TRADE BALANCE EXPLAINED
Excess of Imports over Exports Gives No Csuse for Alarm, but 

Agricultural Production Should be Increased

manzed as follows :—The largest investments of borrowed 
capital, representing hundreds of millions, have been made 
by the various public authorities—the Dominion and pro
vincial governments and the municipal corporations. The 
three great railway systems of Canada also acAunt for scores 
of millions, while "many other corporations of a semi-public 
or purely commercial nature, real estate, and other invest

it is not necessary tor our

N 1913» there was a lively discussion regarding 
Canada’s trade balance. The fact that the Dominion’s 
imports so greatly exceed its exports, making an 
•unfavorable balance, was used as a weapon in criticizing 
Canada's

1913 by a shortage of capital in the world’s money markets. 
While it is true that the Dominion should put forward every 
effort to increase its agric ultural production and exports gener
ally, the adverse trade balance is but a factor in the develop
ment and growth of a young country such as Canada. This is 
how the balance stands ; as shown in figures of the total trade 

Canada with all countries, including coin and bullion:—

borrowing, which was lessened during
■

ments aggregate a vast total, 
present purpose to consider to what extent the investmerfts 
made by these various bodies have been necessary, oii un
necessary, or whether they are likely to prove profitable or 
unprofitable. It is an essential fact that the majority of the 
investments, which have absorbed so many hundreds of mil
lions of borrowed capital, have been of such a nature that 
while the capital was expended within a few years, many of 
the returns from them, however beneficial! in their effects, 
will not take an economic form or figure in future exports, as 
in the case of hundreds of expensive public buildings, civic 
expenditures of various kinds, churches, clubs, etc. In other 
cases the returns cannot possibly be immediate, but must e^ 
tend over many decades, or even centuries, as in the case of 
railway systems, canals, harbors, city improvements, etc. In 
many cases also the product must represent educational and 
social services, which, however beneficial to the public or 
ultimately contributory to the general progress of the coun
try, will not for some time at least affect the production of 
articles for export or materially diminish imports.

Total exports Percentage of
Fiscal year. Total Canadian & Aggregate value of im- 

imports. Foreign 
Produce.

T rade, ports with ag
gregate trade.

%

1908 ---- 370,786,525 280,006,606 650,793.131 56.97
309,756»6o8 261,512,159 571,268,767 54-
391,852,692 301,358,529 693,211,221 56.
472,247,540 297,196,365 769.443,905 61.
559.320.544 315.317.250 874,637.794 63.
691,943.515 393.232,057 1.085,175,572 63.
597.420.545 440,631,104 1.038,051,649 57.

1—4----- . 1". •

•11 months to February 28, 1914.

Many notable authorities have met the argument that 
Canada is in a parlous condition, as indicated by the trade 
balances. Here are their views :—

* I$

içoy
1910
19“
1912
1913
19«4#

1.1
■Y 8. R. TARR, WINNIPEG.

We are brought face to face with the fact that last 
year there were over $5 worth of imports for every 83 
worth of exports in the country’s trade total of about 
one billion dollars, which means considerably more than 
a quarter billion dollar excess of annual buying over 
selling. Disparity in amount between exports and imports 
is inevitable to rapid upbuilding of a new country.. The 
construction of permanent works, railways and sor'forth, and 
the opening up of new agricultural areas give rise to an in
creasing demand' for foreign goods. Croaking critics some
times make the mistake of counting our borrowings twice. 
They mention the fact that there is an import excess of over 
a quarter billion dollars and also that Canada’s annual bor
rowings run to around a quarter billion. They add these 
items to make half a billion—forgetting that the two items 
are in a large measure equivalent statements of the one thing, 
since it is chiefly in the form of goods that borrowings 
abroad are brought into the country. More careful analysis 
of this matter than is usually given is highly desirable, if we 
are to know how we are heading.

>

BV DR. JAMES BONAR,
Deputy Maetet, Royal Mint, Ottawa.

American trade is fitiancing English loans.
English money is given toiCanadians and used to buy Ameri
can goods. Not only does the loan depend on the American 
trade for the machinery of delivery, but to the amount con
cerned it creates the American trade. When Canadians do 
anything to increase the price of American articles purchased 
they increase the cost to themselves of their own supplies, 
agd thereby lessen the effective amount of the loan itself.

.

'That is

- 1
. Ml

i-BY PROFESSOR JAMES MAYOR.
Department of Political Science, University of Toronto.
The excess of imports over exports in Canada, includ

ing specie, has been increasing during recent years by leaps 
and bounds. That this remarkable movement is worthy of 
serious attention cannot be doubted, but that in itself it af
fords cause for alarm cannot be admitted. Analysis of the 
imports shows conclusively, to my mind, that they consist 
of material for railway and other building construction to 
the largest extent and to articles for luxurious consumption 
to a relatively small extent, 
effected in England have entered the country- chiefly in the 
form of goods from the United States, and if the • analysis 
before mentioned is correct, these goods have predominant
ly been used for the purposes of development.

BY A LONDON AUTHORITY.
The capital of immigrants would be brought in. in the 

first instance, no doubt, in the form of cash or drawing 
credits. But ultimatelv it would take the form of imports of \ 
merchandise largely from the United States, 
ports appear in the trade returns; but there is nb need of 
exports to balance them, since they arc paid for by the im
migrating farmers’ cash or credits.

If this factor be taken into account, as well as the two 
others—viz., the “imports” representing borrowed capital 
and the exports representing interest charges, it would seem 
that the balance of trade during the five-year period, instead 
of being against Canada, lies in her favor by about $00 mil
lion dollars. That figtrre k arrived at bv deducting from the 
imports, first, an amount representing new capital borrowed 
from Great- Britain during the five years; and. secondly, an 
amount representing the cash or credits brought in by sett
lers from the United States: and by deducting from the ex
ports an amount representing the interest charge payable on 
Canada’s average indebtedness to Gr-at Britain during the

The loans which have been

These im-

BY FROF. ADAM 8HORTT, C.M.C., M.A., LL.D.
The explanation is simple, though the secondary con

sequences may be somewhat complex and remote. The great 
Proportionate excess of Canadian imports over exports has at 
°nce resulted from, and is /offset by, the borrowing of out- 
side capital by Canadian governments, corporations and in
dividuals, and by the direct investment of outside capitalists 
in Canadian real estate, mines, timber and various enter- 
Pt sek. The chief channels through which these investments 
affect the imports and exports of the country may be sum-

'
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THE .CANADIAN BANK 
OF COMMERCEBANK OF 

MONTREAL
Established 1867 

$15,000,000 
$13,500,000

HEAD OFFICE: TORONTO
Raid-up Capital 
Reserve Fund

SIR EDMUND WALKER,C.V.O.,H-.D.,D.C.L., Prts.
. - Gtntral Manat"
Assistant Gtntral Manat"

Established 1817

incorporated by Act of Parliament
ALEXANDER LAIRD 
JOHN AIRD - *$16,000,000.00

16,000,000.00
1,098,968.40

Capital Paid Up

Rest ------
Undivided Profits ...

375
ReW YORK AGENCY—16 Exchange Place

WM. GRAY and H. P. SCHELL, Agents

LONDON, ENGLAND, OFFICE—* Lombard St, E.C.
a V. F. JONES, Manager

MEXICO BRANCH—Avenlde San Francisco, No. M
J. P. BELL, Manager

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

Sterling and other foreign exchange teughtand sold. 
Travellers’ Cheques and Commerçai and Tra e 

Letters of Credit issued available in all parts of the
W°Drdafts issued on the principal cities 
countries, drawn in the currency of the country «
which the drafts are payable. . ■

Foreign Money Orders issued,- payable in all part*
of the world.

Head Office, MONTREAL
board of directorst

H. V. Misbdith, Esq..President .
C. R. Hoemer, Esq.
A. Baumgarten. Esq.
C. B. Gordon. Baq.
H. R. Drummond. Baq.
D. Forbes Angus. Esq. 
Wm. McMaster. Esq.

R. B. Angus. Esq- 
B. B. Oreenshields, Esq.
Sir William Macdonald
Hon. Robt. Mackay
Sir Thoe. Shaughneaay. K.C.V O.
David Morrice, Baq. 4ManagerSIR FREDERICK W1LL1AMS-TAYLOR. General 

Assistant General Manager 
; British Columbia Branches

A. D. Bbaithwaits.
C. Swamav. Supt
p. J. Cocnvss. Supt. Quebec Branches 

> b p Wihslow. Supt. North West Branches
D. R. Clahxx. Supt. Maritime Province* and Nawfoundlan

Branches

i

/— It

Branches In Canada
lai.lCllle»«BdIetse*lnthelellewlnflPrrvlRce»

-—-s* Tszirssr
«............

Province of Prince Edward Island Province of Alberta 
Province of British Columbia

Atalllmpor

Imperial Bank of Canada
Established' 18TS

I .

Branches Outside of Canada1

...........London. Bng. $10,000,000.00
6,992,000.00
8,400,000.00

Capital Authorized 
Capital Paid Up "
Reserve and Undivided Profits

DI**<ROBKRT JAPPRAV, Vice-Presides!.
J. Keen OeaoBWi
Sib We. Whits 
Cawthba Mcloob 
W. J. Gaos

Toronto

s.w.
Hebden. W. A. Bog,64 Wall St.. R- Y.__

J. T. MoUneux. Agents
South La Salle Street 
te of Washington 

Newfoundland 
Newfoundland 
Newfoundland 
Mexico. D.P-

New York. N.Y
1 U.Chicago. III. 

Spokane 
St.John’s ■ 
Curling 
Grand Falls 
Mexico City

HonD R. WILK1B. President.

M^St Ctharine.

HEmD OFMCt

Elias Rooers 
Pblbo Howlandm assay, of Bowland

W. MOPPAT. 
Chief InspectorB. HAY.

Asst. General Manager.
•RANCHES

Hamilton North bay st David's
Harrow 9**.“*“
Humberstone Palgrave
lnaersoll Porcupine
K.'^rn.Vin“and Port Colborne
Uetwel Port Robinson
London Ridgewsy
KBSS-

D. R. WILKIE. 
General ManagerBankers in Great Britain

The Un?on<of London and Smitii'a Bank. Ltd•
Ksrsssïïïï
The Bank of Liverpool, Ltd.
The British Linen Bank and Branches

London
Amhcrstbufg
Belwood
bolt on
brantford
Caledon Bast
Cobalt
Cochrane
cottam
Elk, Lake
kaacx
Fergus
Ponthill

Liverpool
Scotland Theaaalon

Timmins
Toronto,

<14 brat 
Welland 
Woodstock

Bankers in the JUnlted States
. The National City Bank >

National Bank of Commerce 
National Pkrk Bank 
Fourth Street National Bank
The Merchants National Bank
The Marine National Bank 
rh^Angk^antHLondon Parie National Bank

New York ----

•f “"“tTuebec. U branches)Philadelphia
Boston
Buffalo -••• 
San Francisco

Prnvlnnn
Montreal. (3 branches)

Fre’,î"e4.îri.IM"ewinB,,wi'0 bnoc£L

sssr
Pm vine# •» ^leer^,bbridge kedDtLti

j,....... L.n.i,, gjgsNSBSt, BKL
Fenvl-nn •« N^*'M* h’

h Brandon
Prnvlnnn

Fort Qu'Appelle 
Moose JawBalgonie

Broadviewconnected with each Canadian Branch, andI Savings Departments 
interest allowed at current rates. -

CoUections at all points of the world undertaken at most favourable
:

I
Victoria
Wilmar

^Wo^Mit®?’fcTth.* transaction of a general Banking

I
Field 
Golden 
Inverness 
Kamloops 

SAVINGS
Interest allowed on deposits at all Branc

Arrowhead
Chase
Cranbrook
Pernie

Nelson 
Vancouver. (4 brta^")

DBPAh:.ToMfB«N.nkfr^ d,»ofoffer* 
business.

BS? X

Î
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five years, and then by striking a balance between the value 
of imports and exports so- reduced.IK

BY MR. H. V. MEREDITH.
The balance of foreign trade has been heavily against 

Canada during the past decade. In the last six fiscal years, 
imports exceeded exports in value by $850,000,000, and this 
considerable gap has been made, in certain quarters, the sub
ject of adverse criticism of the country. It is to be borne m 
mind however, that in this period Canada has obtained im
merse sums of money from Great Britain for development 
purposes of various kinds, which money has been imported 
largely in the form of merchandise paid for out of the pro
ceeds of lçng-term loans. Now, while these loans must ulti
mately be’liquidated from the earning power of this expendi
ture I may point out that meanwhile only the interest charge 
has to be met; in other words, the excess of imports repre
sentative of the proceeds of long-term borrowing has to be 
balanced only to the extent of the interest on the loans. This 
is mot, indeed, the whole conclusion of the many-sided subject, 
into which a variety of considerations enter. We cannot, 
moreover, expect to go on widening the gap between imports 
and exports indefinitely. Our annual interest charge on Bri
tish and foreign loans is already a formidable item, to be 
provided either by exports or new borrowings.
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. FLOUR MILLING AT MEDICINE HAT -
the

The Ogilvie Flour Mills Company have stated that they 
have just bought six more country elevators and let a con
tract for four new elevators at desirable points in Alberta, 
making a total of 27 country elevators which this concern 
will have for the handling of the 19M gram crop in the 
Medicine Hat district-

■eign
y ie
parts

i!

of grain in this string of 27 elevators With the elevator 
located at the mill itself in Medicine Hat the concern wd\ 
have storage capacity for about 1,300,000 M ,
he grain begins to move this summer and fall. The Maple 

Leaf Company has awarded a contract for the erection of 
a 3,000-barrel mill.

Other Medicine Hat mills will, it is expected, ‘“creasf 
• this total capacity by the end of the year to around 

bushels, including the increase to the present plant of the 
Medicine Hat Milling Company and the new soo.ooo bushel 
elevator of the Maple Leaf Milling Company, work. o 
is to be started as soon as the material can be as.em

ida
)
»
1
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STRATHCONA'S PROPERTIES

amounted to $23,257.010. *
The precise value of the real estate left bv the testator 

who died in London. January 21st this year, ha*“°tjTe° 
4ade public, but the fact that the duty paid amounted to 
1(4,189,190. indicates that his entire estate, real and per
sonal. had a total value of $27,928,000.

The holdings consist of $6.606,340 of Great Northern 
Railway stocks ; $3,380.328 Northern Pacific Railway storks, 
«4,112.803 Canadian Pacific Railway stocks: $645,652 Bank 
of Montreal stock ; $466,071 Laurentide stock : $400,522 Do
minion Steel stock.

‘ 7 The household effects in Lord Strathcona’s Grosvenor 
Square residence have been valued at $130,000, and nis p c- 
ttires at $80,000 more.

His Lordship’s interest in the Hudson’s Bay Company 
amounted to $1,240,000, and in the Anglo-Persian Syndicate 
$280,000. His interest in Baring Brothers is valued at 
$220,000.

The estate of Baron Strathcona of Canada will pay nearly 
«100,000 inheritance tax to the ■ State of Wisconsin. The 
Wisconsin holdings which will be taxed are stocks of the 

» Nonhem Pacific Railway, approximating $3,780,000.
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THE BANK OF 
NOVA SCOTIA

Incorporated 1832
$6,000,000

111,000,000
Capital Paid Up 
Reserve Fund

DIRECTORS
Cha*. Abchibald. Vice-President 

J. Walts» Allison 
R. B. Hamii 
Waits» W. Whit». *.D

Halifax. N.S. 
Toronto, Ont.

J. Y. Pay*ant. President 
O. 8. CaipmlL 
4. H. Plossb*
Jams* Manchbste»

Head Office
General Manager’s Office
H. A. Richasdson. General Heneeer.
Supt't of Branches—J. A. McLeoo.

Chief Inspector—C. D. 8*ho»sa».

Hsctob McInnbs 
N. CVWWV

D W ate es. Asst. Gen. Manager 
Geo Sandssso* . E Csocbstt

BRANCHES
IN CANADA 
Nova Scotia
Halifss.
" Barrin«ton St. 
" North End 
Kentville 
Liverpool 
New Glaseow 
New Waterford 
North Sydney 
Oxford 
Pictou

, River Hebert 
Stellarton 
Sydney 
Sydney Mine» 
Trenton 
Truro 
Weetvillc 
Whitney Pier 
Windsor 
Yarmouth

Amherst
Annapolis Royal
Aotlgooiab
Ayleeford
Bridgetown
Canning
Chester
Dartmouth
Digby 
Glace Bay

Prince Edward Island
Kensington Montague O'Leary 

Victoria
Albert on Charlottetown

.Summers ide lNew BrunswicktJ
St. John

Charlotte St 
..HaymarketSo 
,. North End 
„ West St.John 

St. Stephen 
Sackville 

Prince Wil- Sussex 
Ham Street Woodstock

NewcastleJ. Fredericton 
Capetown 
Grand Menan 
Hampton
Hillsborough
Jacquet River 
MoAdam 

Bast Plorencev’le Mlnto
Moncton

Bath
Bristol
Canfpbelltor
Ceetreville
Chatham
Chlpmao
Dalhousie

Petltcodiac 
Port Elgin 
Riverside 
St. Andrews 
St. Oeorge 
St. John

Pairville
Quebec

New Richmond UurhecMontrealCwMarf^^MX- -
Maisonneuve Sub. New Carlisle I sub. Peapeblae 

to Paepebiac) Port Daniel
Ville St. Pierre 
West mountto Montreal

Ontario
Toronto

Queen A
Church Sts. 

.. St. Patrick- 
Sped ins

Toronto
" King St.
•' Bloor A 

Spadins 
•' Bloor A St.

Clarees

London 
Merrittnn 
Mount Dennis 
Ottawa 
Peterborough 
Port Arthur 
St. Catharines 
St- Jacob's

Arnorior 
Barrie 
Belmont 
Berlin 
Brantford 
Port William 
Hamilton 
Harrietaville 
(sub. to Belmont)

Welland 
" Don branch Weston 
„ Dundaa St Woodstock

Hast End
ManitobaA Winnlneg (Elmwood)Winnipeg

Saskatchewan
HPrince Albert Regina Regina.

North End
Moose Jaw 
Sa ska toon. West Side

Alberts
Calgary, West End

British Columbia
Vancouver. Hastings Street

Kamsack
Saskatoon-

LethbridgeEdmontonCalgary
I

Vancouver, 
Granville Street

Mission City 
Victoria In Newfoundland

Burin ■ Grand Bank St. John's 
Carbonear Harbor Grace Twlllingate

Bay Roberts Bonavista
Bell Island Brigua

IN CUBA 
Havana 
IN JAMAICA

Monte Street. HavanaCienfueeos

Mandeville 
St. Ann's Bey 

IN PORTO NICO
San Juan

In the United State#
Bouton Chicago New York Agency. «8 Wall Street
CORRESPONDENTS—In Grant Britain

Montego Bay 
Savanna-le-Mar

Kings tor. 
Port Maria

Black River 
Port Antonio

Rotal Bank or Slot; andTub Lomxis Joint Stock Babb Limited
In Germany—DaaeoNea BankIn France i redit Lvobnai»

In the United States
Boston—Merchants National 
Philadelphia— Fourth Street

New Yoea—Bank of New York. N-B.A- 
Bank. Chicaoo First National Bank.
National Bank. Baltihobb—Citlarns National Bank. Sab PaANciaco— 
Canadian Bank of Commerce. MiaaaaaoLie—First National Bank.
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f - ] good words for short terms

Used in a Time of ^Rising Money Costs—May Be Costly 
and Dangerous. HoweverTHE BANK OF BRITISH 

NORTH AMERICA Considerable attention has been drawn in the columns of 
The Monetary Times to the practice, common last year, of 
issuing short-tçrm notes. This sort of security, The New 
York Annalist thinks now appears to be playing the role of 
scapegoat after unlucky financing. And there is a disposition 
to lay much blame upon the officials and the bankers for rail
roads especially, which are supposed to have resorted reck
lessly’ to a method of raising money that involves an element 
of high chance. There are very few good words for ffie 
short-term note, except from those directly interested in thi> 
form of financing. A few of these favorable considerations, 
advanced by such, are gathered here.

The reason why upward of $200,000,000 in these tempor
ary securities were put out in 1907 and 1908 was that it was 

impossible then to market bonds at all, even at a com
paratively high rate of interest What monev was requisite- 
had to be got in that way. Thus, the railroads got the 
habit and, with interest rates continuing high, later finan
cing was also done with one, two and three-year notes, on the 
Lheory that thev should be refunded into bonds bearing a 
lower cost for the use of the money. By 1912, « is roughly 
estimated the annual output of notes had risen to about 
$325,000,000, and during the first part of 1913 $450,000,000 
worth were issued, This is the estimate made by an import
ant trust company that makes a specialty of marketing

Established in 1836. Incorporated by Royal Charter in 1840

- $4,866,666.66
- $3,017,383.33

Paid-up Capital 
Reserve Fund

Head Orvic*
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE^ General Manager

. This Bank has Branches in all the principal cities of 
Canada, including Dawson City (Y.T.), a"d 
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

next to

!

notes.
Time of Rising Money Costs.

The criticism of short-term financing is founded upon 
1 experience in a time of. rising money costs. Interest has 

continued rising, as regards railroad securities especially, 
and every time a note issue has matured there has come the 
necessity* of renewing, at considerable expense in bankers 

' commissions, etc., on the same theory as at the initial is
suance, that is, that the market would turn down before tne
n<?W™riridsm of short-term financing,” says Mr C. W. 
Hill of the Guaranty Trust Company, “has the advantage 
of concrete experience as an argument only 10 unfortunate 
cases where the critics are not fair enough to qualify with 
thf other facts that had to do with the bfti outcome. Oi 
course all the sfrort-term financing has^ot turned out « 
disaster, and the great bulk of it will turn out m financial

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

Negotiable anywhere
Agents in Canada for Colonial Bank, London, and West Indies

EVERY BRANCHSAVINGS DEPARTMENT AT

i

things1 hCrthink tiiatVe a?e°‘uow°approaching the L°k of

to put out notes running a short time at riomandedL
• high rate than long-term bonds at the ”‘te-“dediffiSTmar- 
lt is a mere matter of arithmetic. And 1 , ,,
ket short-term financing is, obviously, economical.

flight of time li|e the maturity of a bill. he S1“ ’lding 
to** float this form of security in a“tlaP*tM® of £f stock$ 
the necessary funds for payment by Canada should
and bonds must always be dangerous. Tljjj 9|JJ“ fc, con- 
have adopted this method of finance at a favorable was
ditions of the money ^rket proved m be so ^ ^ expen. 
i|n one sense unfortunate, but it been demon-
ence gained may prove to be valuable, for ronvenient and 
strated that a method of finance which is of
inexpensive for the British Government, the ncipal
India the Dominion of Canada, and a fe costly and
cities' oitbe United Kingdom, may
dangerous when adopted by others _'.,a;npd to the front 
securities undoubtedly are, have not yet attain d 
tank in international credit.”

The experimental farm at Ottawa 
and stations make field husbandry inv^‘1]fa*'f°nthoseP who art 
part of their work. For the information of those^ ^ 
interested the more important results off issued m

the entire System have been "publications
ulletin form. This can be '^J^ttawa.
ranch of the department of agriculture.

INCORPORATED

1HE 1885

BANK ofTORONTO
Head Office! TORONTO» CAN.

$5,000,000
6,307,272

PAID-UP CAPITAL 
RESERVED FUNDS

directors
Duncan Coulson, President

J. Henderson, and Vice-Prêt. 
William Stone 
Lt.-Col. A. E. Gooderham 
LL-CoL F. S. Meighen 
Wm. I. Gear

W. G. Gooderham, Vice-Prss. 
Hon. C. S. Hyman 
John Macdonald 
Nicholas Bawlf 
J. L. Englehart 

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

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

London, England ... 
New York 
Chicago ver

$60,000,000 2ASSETS

/

-

TIMES

BUSINESS ACCOUNTS
Current accounts opened fdr business 

firms, corporations and individuals on 
favorable terms. Loans made to respon- 

Interest allowed on per-sible people, 
manent deposits.

Branches and extensive listOur many
of banking arrangements provide a 

and accurate collection service.prompt
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THE DOMINION BANK THEostly
sir Edmund B. Osler. M.P., President.

C. A. BOGERT, Gem. Manager.

W, D. Matthews. Vice-President

ROYAL BANK 
OF CANADA

ins of 
ir, of 

New 
)lc of 
sition 
r rail- 
reck- 

sment 
r the 
a this 
tions,

Trust Funds Should be Deposited
in a Savings Account in The Dominion Bank, 
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may 
be noted on the cheque issued, which in turn becomes a receipt or 
voucher when cancelled by the bank.

Such funds are

'i *

INCORPORATED I86PITS

m per
il was 

com- 
luisite 
>t the 
finan- 
)n the 
ing a 
lughly 
about 

00,000 
nport- 
keting

$ 25,000,000 
11,560,000 
13,500,000 

180,000,000

Capital Authorized........................
Capital Paid up..............................
Reserve and Undivided Profits... 
Aggregate Assets..........................

Heed Office, MONTREAL

The Standard Bank 
of Canada

Established 1*73
Capital (Authorized by Act of Parliament;
Capital Paid-up
Reserve Fund and Undivided Profits 

DIRECTORS
W. Francis, K.C., Vice-President, 

W.P. Allen. P W. Cowan. H. Langlois. T.H. McMillan. O- P. Scholfield 
I Thos. H. Wood 

HaaoOpFica. IS King St. West
OBO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL, BRANCHES

130 Branches
•5,000.000.00

2.860.140.00
S.812.457.17

Board of Directors:
E. L. PEASE, Vice-PresidentH. S. HOLT, President.

E. F. B. JOHNSTON, K.C., 2nd Vice-President.
A, J. Brown, K.C. 
W. J. Sheppard 
C. S. Wilcox 
A. E. Dyment 
C. E. Neill

W. F. Cowan. President.
W. H. Thorneupon 

>t has 
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ne the 
nkers’ 
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Wiley Smith 
Hon. D. Mac Keen Hugh Patoo 
Jae. Redmond 
G. R. Crowe
D. K. Elliott

TOBOIfTO, Oat.
T. J. Drummond
Wm. Robertson

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 Branche».
C. A. CROSBIE, Supervisor of British Columbia Branches.
T. R. WHITLEY, Supervisor of Central Western Branche*.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE. Supervisor of Cuban Branche*
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HEAD OFFICE. WEYBURN, SASKATCHEWAN

Capital Authorized $1,000,000 Branches In Canada
BRANCHES^>\J<iASjSATCHEWAN AT

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

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

3 Branohca In Newfoundland 
Branches In Weet Indlea:

28 in Cuba, Porto Rico and Dominican Republic, also

Je melee
Kingston

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. General Manager

1 I 1 Berbedee

Bridgetown
Bahamas 
Nassau 

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

Brltieh Honduras
Belize

Britleh Guiana
Georgetown New Amsterdam

TrlaMadORIGINAL
CHARTER 1864

Home Bank of Canada
NINE OFFICES IN TORONTO 

Branches and Connections throughout Canada NEW TOM',
68 William St.

LONDON, Eng..
Princes St., E.C.farms
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Your account is respectfully solicited for any transaction 
in which a Chartered Bank may be of service. I GENERAL BANKING BUSINESS TRANSACTFF
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ESTABLISHES 1866

Union Bank of Canada
Head Office - WINNIPEG 

Paid-up Capital 
Reserve •
Total Assets (Over)

3,410,WO 
80,000,Wl

BOARD OF DIRECTORS 
WILLIAM PRICE, Esq. - Honorary President 
JOHN GALT, Esq. - - Present
R. T. RILEY, Esq. - - V'ce-Presiden
G. H. THOMSON, Esq. - Vice-President

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

Esq., K.C.
S. Haas, Esq.
F. W. Heubach, Esq. 
F. E. Kenaston, Esq.

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

P.C., M.P.
M. Bull, Esq.
Lt.-Col. John W. Carson 
B. B. Cronyn, Esq.

Wm. Shaw, Esq.
G H. BALFOUR, General Manager 
H. B. SHAW, Assistant General Miwl*fer d

. F W. S. CRISPO, Superintendent of Branches and 
Chief Inspector

London, Eng., Branches, 51 Threadneed.e Street, E.C., 
and West End Branch, Haymarket, S.W

nrrHE Bank, having over 310 Branches m *^5enl
1 mg from Halifax to Prince Rupert, offers_ e q( 

facilities for the transaction «f of
Banking business. It has States the United
importance throughout Canada, the n' ' _ ...^ Colonies. 
Kingdom, the Continent of Europe, and the

Collections made in all parts of the \etters of
promptly remitted at lowest rates ot exchang . 0f
Creditand Travellers' Cheques issued available m Pe
tite world.

I
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OF new "south WALESBAN K
AUSTRALIA . $17,500,000.00

$11,750,000.00
$17,500,000.00
$46.750,000.00

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

y
$236,841,080.26- AGGREGATE ASSETS, 30th SE-PTÎ', 1913

EW and *ransacts Business Woo, snd Produce Credits.rranged.

THK QUEBEC BANK
* Founded 1818

THE

BANK OF OTTAWACapital Paid-up $2,727,850.' LePitel Author,«dRUOOO.«»und $UX6MM
ESTABLISHED 1871.

j. B. Aid red. R MacD. Paterson. Peter Lam*.
General Manager's Office : Montreal. 
B. B- Stevenso*. General Manager.

This Bank has 57 Branches throughout Canada—
•26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, ‘23 in Western Canada.

$5,000,000
4,000,000
4,952,759

Capital Authorized
Capital Paid Up
Rest and Undivided ProfitsHead Office : Quebec

STERLING EXCHANGE BOUGHT AND SOLD
for Documentary Bills, Foreign Cheques,

London. Agents in Prince- Credit Lyonnais. Pins.

Best current rates 
Commercial Paper, etc. Money transmitted abroad by Bank
Draft or Cable Transfer.

Northern Crown Bank
WINNIPEG

sz.aeo.oooHEAD OFFICE 
Capital I paid up)
A general banking business transacted at all branches 

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

Cant- Wm. Robinson
A. McTavish Campbell W. J. Christie
H. T. Champion John Stovel

President 
Vies-President l

Jss. H. Ashdown 
Sir D. C. Cameron, K.C.M.G. •

BRANCHES IN WESTERN CANADA
MANITOBA

Arden 
Beauaejour 
Binscarth 
Brandon 
Crandall 
Glenboro 
Isabella

B. COLUMBIA Jj***1"»

Miniota 
Pierson 
Pipestone 
Rathwell 

- St. Boniface 
Somerset 
Sptrling 
Stonewall 
Winnipeg 
Portage Ave. 
and Port St.

Portage and 
Sherbrooke

Main A Selkirk Lancer 
William and 
Sherbrooke

Lloydminster
Lockwood
Macoun
Manor
Marengo
Maymont
Moose Jaw

SASKAT
CHEWAN

Alameda 
Allan
Aneroid _
Balcarres 
B lad wort h 

• Borden I Brock Nokomis 
Prelate 
Prince Albert 
Qu'Appelle 
Quill Lake 

, Regina 
Rockhaven 
Rush Lake 
Saltcoats 

, Saskatoon 
Sedley 
Sheho
Stornoway Stn. 
Swift Current 
Fate I Venn 
Viscount 
Waldeck 
Wolseley

alberta
Calgary ... < 
Edmonton 
High River 
Macleod 
Red Deer

Cadillac
Dubuc
Dundurn
Duval
Bari Grey
Fiske
Fleming
Foam Lake
Glen Bwen
Goran
Hanley
Harris
Holdfast
Imperial
Kinley

Ashcroft 
Bburnc 
New
Westminster 

Quesnel 
Steveston 
Vancouver 
Hastings St 
Granville St. 
Mount Pleasant 
Powell St a 

Victoria 
Victoria.
Oak Bay Jn. Langham

Laura I Liberty Yorkton
BRANCHES IN EASTERN CANADA

Odessa 
Ottawa 

Sparks St.
Rideau St.'
Wellington St.

Port Dover 
Scotland

Seeley's Bay 
Toronto 

King St. 
Agnes St. 
Spadina Are. 

Wood bridge 
Woodstock

Enterprise
Florence
Inglewood
In wood
Kingston
Matlorytown
Napanee

ONTARIO
Bath
Bracebridge
Brockville
Burford
Cheltenham
Comber

R Campbell. Gen«r.l0M.F„Iag|rS C lr“”ch*î
Vw p. Cronyn Supt Eastern Branches J. P Roberts Supt- B C. Branches

)

I

t

r-m
1

T



J]
The Sterling Bank

of Canadaf

.

We give carefult 
banking service 
to our clients

! r

Head Office :

King and Bay Streeta, Toronto
V

Toronto Breaches:
Adelaide and Slmcoe Streets Broadview and Wilton Avenues 
Queen St. and Jameson Ave. Dundas and Keele Streets 
College and Grace Streets 
Yonge and Carlton Sts.

»
Wilton Ave. and Parliament St. 
Church St. and Wilton Ave-

BANK OF HAMILTON
HEAD OFFICE. HAMILTON

.... $5.000,noo

... 3,000,000

.... 3,750.000

Capital Authorized 
Capital Paid Up ... 
Surplus ............................

DIRECTORS
Lt.-Coi.. thb Ho*. J. S HENDRIB.C V O.. President 

C. A. BIRGE. Vice-President 
J. Turnbull C- H. Newton 

W. A. Wood
and J. P. BELL. General Manager

INCHIS 
ONTARIO

Mooriield 
Neuetadt 
New Hamburg 
Niagara Parts 
Niagara Palls. S. Toronto 
Oakville * Queen â
Orangeville Spadlna
Owen Sound ” College A
Palmerston Oealngtoe
Paris * Yonge A
Port Arthur Oould
Port Elgin . ' Bathurst *
Port Rowan Arthur
Princeton West Toronto
Ripley Wlngham

W roaster

George Rutherford 
C. C Dalton

e r

Selkirk
Simcoe
Southampton
Teeswater

Ancaster 
Atwood 
Beamsvilfc 
Berlin 
Blyth 
Brantford 

“ Bast End 
Burlington 
Chesley 
Delhi 
Dundalk 
Dundas 
Dunn ville 
Pordwlch 
Ft William 
Georgetown

Grimsby 
Hagers ville 
Hamilton 

“ Barton St- 
“ Deerlng 
" Past End 
" North End 
• West End 

Jarvis 
Lis towel 
Lucknow 
Midland 
Milton 
Milverton 
Mitchell MANITOBA

* . Miami 
Mi lined osa 
Morden 
Pilot Mound 
Roland 
Rose hank 
Snowflake 

IKATCHCWAN 
Loreburn 
Marquis 
Melfort 
Moose Jaw 
Mortlach

Stonewall 
Swan Lake 
T re heme 
Winkler 
Winnipeg 
" Norwood 

Princess St

Gladstone
Hamiota
Kenton
Kills mey
Manitou
Mather

Bradwardine
Brandon
.Carbem
Carman
Dunrea
Rim Crock
Poawarren

Red vers
Rouleau
Saskatoon
Tuaford
Tyvan

Caron
Dundum
Estevan
Francis
Grenfell
HewarJ

Abemethy 
Battleford 
Belle Plains 
Brownlee 
Carievale

Cayley 
Champion 
Oranum " *
Nan ton

BRITISH COLUMBIA 
Armstrong Vancouver
Kamloops Vancouver B.
Milner I Penticton N. Vancouver 
Port Hammond 8 Vancouver 
Salmon Arm

ALBERTA
Stavely
Taber
Vulcan

(Cedar Cottage 
P.O >

June 5, 19*4-

HISTORY AND HUDSON BAY

Rivers, Lakes, and Inhabitants of the Region—Develop- 
_ ment in Saskatchewan Valley

(
Hudson Bay is for Varied reasons attracting public at

tention at the present time. The history of this region can 
be said to begin with the visits of early explorers who sought 
the bay in the quest for a north-west passage to China and 
the Indies. The inland region to the south was reached first 
by fur traders from French Canada ; Richardson states that 
the Indians of the Lower Saskatchewan sold their furs to 
French Canadian traders as early as 1697. Permanent trad
ing posts were not established until about the middle of the 
,gth century ; one of the earliest being at the head of Cedar 
Lake, where Verendrye bùilt a fort in 1748 or 1749 ; the post 
at La Come was founded in 1753, and that at the mouth of the 
Paskwia River in 1755. English tradees do not seem to have 
reached this district until 1770 .or a few years earlier, though 
the northern portion was reached by Henry Kelsey in 1691.2. 
a44 the Saskatchewan region in 1754-5 by Anthony Hendry, 
both of whom started from Hudson Bay in the interests of 
the Hudson’s Bay Company.

This great company was founded bv merchants of Eng
land, who after a number of private ventures in the 17th 
century became convinced that an important trade could be 
established with the countries around the bay. A charter 
wjas granted by Charles II. in 1670 to Prince Rupert and a 
number of associates, who were called “The Governor and 
Company of Adventurers of England trading into Hudson’s 
Bay,” giving them all the lands whose waters drained into 
the bay, and a monopoly of the trade of the region. Posts 
were established at the mouths of Nelson, Severn. Moose and 
other rivers flowing into the bay, and from these for many 
years trade with the interior was carried on, through the 
mediation of the coast Indians. This policy was changed 
only after it was found that French traders, entering the 
country by Montreal and the great lakes, were interfering 

e seriously in the inland trade, and the plan, which has since 
been pursued, of having an extensive system of inland posts, 
was inaugurated.
Companies and Charters.

1.

/ I

Cumberland House was built by Hearne in 1774, *nd 
there is a local tradition in the neighborhood that the post 
at Moose Lake was established a few years before that at 
Cumberland. Before the end of the century, posts had been 
established at a great number of places throughout the 
region. From that» time to the. present a large trade in raw , 
furs has been carried on with the Indians of the district • 
for many years by rival English and Canadian companies.
In 1808 the two Canadian companies—the X Y Company and 
the North West Company—united and continued as the North 
West Company, and between them and the Hudson’s Bay- 
Company a coalition was formed in 1821, and the name and 
charter of the last-named company was retained ; the Hud
son’s Bay Company for the remainder of the century had 
only unorganized free traders,to compete with. Recently 
Revillon Brothers, a French company, have invaded the 
field, and have established fur trading posts in the vicinity 
of most of the old forts of the Hudson’s Bay Company.
Two Large Rivers.

The whole of the area between the Saskatchewan River 
and the Hudson Bay. except a small tract in the north-west 
corner, is drained bv rivers flowing to Hudson Bay, states 
Mr W. Mclnnes in a report issued bv the department of 
mines, of these, the Nèlson and Churchill arc the largest, 
the first-named taking rank among the half-dozen largest 
rivers of the continent.

The Nelson, which empties from Lake Winnipeg into 
Hudson Bay. is 1,660 miles in leiigth, measured to the head 
of its longest tributarv. the Bow, and drains an area of 
370.800 square miles, of which about 313.000 square miles 
are in Canada. Its draihage basin embraces all the country, 
westward to the mountains, lying between the watersheds of 
Churchill and Athabaska Rivers to the north and the Missouri 
to the south, and eastward to the head waters of Albany 
Rivert and to within 50 miles of thé head of Lake Superior. 
The Churchill River is 1.000 miles in length and has a drain- 
»ge basin 115,500 miles in area.

Lakes are numerous 
m the northern and eastern

throughout the area particularly 
parts where inequalities of the

1
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surfaces resulting from structural causes and from unequal 
dkay and erosion of the older rocks, are not covered by later 
skiments nor tilled, to the degree that they are in the south, 
bV quaternary sands, gravels and clays.

1 The region is still in a wild state except in the south
west corner, where there are prosperous settlements, with the 
city of Prince Albert as a centre, and in the Lower Saskau 
chewan valley, where a town is fast growing at the Pas, the 
temporary termintis of the Hudson Bay railway. Settlement 
is extending north also from stations on the Prince Albert 

1 branch of the Canadian Northern Railway, into the Carrot 
River valley in thé neighborhood of Lost River.

The only Other breaks in the wilderness arc where a few 
houses cluster about the posts of the fur trading companies 
abd the Missions. Elsewhere, the country is inhabited by 
Ibbians, to whom are allotted certain reservations of land, 
but who for the most part make a livelihood by hunting over 
the unoccupied land.

La Banque Nationale
Founded in i860

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

Capital 
Reserve Find -

Our system of Travellers' checks has given 
complete satisfaction to all our patrons, as to 
rapidity, security and economy. The public is 
invited to take advantage of its facilities.

11

COTTON COMPANY'S EARNINGS

Monetary Times Office,
Montreal, June 3.

While the earnings of the Wabasso Cotton Company for 
the year ended June 30th, 1913. were equal to 13% on the 
dommon, the earnings of the Wabasso and St. Maurice Cotton 
companies, which are now amalgamated, will, it is anticipât- 
ed, show about 6% for the year just ended.

The St. Maurice Company was not in operation in the 
earlv part of the year, and assurance is given that had this 
Company been operating a full, year at average capacity, the 
earnings of the combined companies for the year would have 

-been equal to 10% on the aggregate common The annual 
meeting of the Wabasso Company will be held in July, and 
that of the St. Maurice Company in August.

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

Europe.

Transfers of funds, collections, payments, com
mercial credits in Europe, United States and 
Canada, transacted at the lowest rate.

CARELESS CANADIANS CAUSE CONFLAGRATIONS

„ rank carelessness among big manufacturers,

tiou. In some places a hydrant was not handy. Places uear 
salt water had no fresh water handy for the boilers of the 
fire department engines. There was an instance where a 1 
.park in a carrièr had caught and the watchman who had 
only a little inch hose thought he could put it out and he 

‘ blew up all the sawdust where it could be ignited and me 
mill was ablaze in every part when the department am - 
Mills have been run for years without the dust being remo 
and this often caused fire. Often trucks are left in the way 
find the department is caused delay. tûa»

Architects do do, p.y “/hlVeler ,o b.
,v confining the elevators, 

criticized for the way *be 
feet from the 

difficult

There wasTHE METROPOLITAN BANK
.. $1,000.000.00 

1.260.000.00 
182.547-61

Capital Paid Up 
Reserve Fund 
Undivided Profits ..

Meed Office. TORONTO
s. J MOORB. President W. D. ROSS. Oenersl Mansaer

A General Banking Business Transacted

I
:

' »

in their plans and arrange 
tolerated. Some pay no attention to 
In one instance, where he was 
handled the fire, there was a false ceiling wo 
joists, giving roèm for the fire to sipread, and 1 
to handle it.

There are

wasA

o, «s
life in Vancouver sometime unless remedie .

Builders also are careless, particularly in 
places with too little concrete or plaster next to 
and in building of chimneys. There are poorl. 
furnaces, too, he said.

Wholesalers and retailers were also toVbmt. 
place they jiad carted out after an inspection ^
loads of refuse. Other places leave wi valuable stocks,
flying from fire across the street endang eremen can-
Goods often are fried against the windows so th
not get in or get water in. • I an4 heads

Fire Chief Carlisle cautioned hous.cr^*v<;eswhere bhildren 
families against carelessly 'eavifig matche report them 
may get them. He also stated that » ^ irons
were fourteen fires caused bv womeh leaving ' lectnc
with the current turned on.

A SAFE INVESTMENT
The safest and most profitable investment you 

make is to purchase a copy of Ican
MURRAY’S INTEREST TABLES

In oneat a cost of $10.00.
By means of it you can see the interest due 
on your investments.
These tables are from 2K% to 8% from 1 
day to 368 on eume from $1.00 to $10,000

Address Orders to—

I

X@16
i

i
B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Ii i

Established
1836The London City and 

Midland Bank, Limited
$ 21,743,250 

18,500,000
Deposits (31st Dec-, 1913)............... 4H9,167,900

Head Office—Threadneedle Street, London, England

Paid-up Capital 
Reserve Fund. .
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nequal 
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THE

Merchants’ Bank
OF CANADA

south- 
ith the 
Saskau 
as, the 
lemcnt 
Albert 
Carrot

ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL 
BOARD OF DIRECTORS*

$7,000,000
7,248,134: a few 

ipanies 
ited by 
f land, 
lg over

Si» H. MONTAGU ALLAN. President 
K- W. BLACKWELL. Vice-President.

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALEX. BARNET C C. BALLANTYNB PARQUHAR ROBERTSON 
p. ORR LEWIS A. 4. DAWES OBO. L- CAINS

ALFRED B. EVANS

EXECUTIVE
The Bank of VancouverH. P. HEBUBN. Gen. Manager 

T. B. MBRRBTT. Supt. of Branches and Chief Insp'r 
OBO. MUNRO. Western Superintendent.

J. J. GALLOWAY, Superintendent of Alberta Branches.
W. A. MBLDRUM 
4. B. DONNELLY 

W. S. BRAGG 
C. O. HARPER

Heed Office ... VANCOUVER, Brttieh Cole mb ial. 3-
Inspectors—J. 4- GALLOWAY 

A- C- PATERSONany for 
on the 
Cotton 

iticipat-

Capital Authorized ... $2,000,000.00
Capital Subscribed 
Capital Paid Up

Assistant Inspectors—F. X. HAHN
C. B. BARTHS

BRANCHES AND AGENCIES:
ONTARIO

Port William Lucan
I Markdale 

Msafard 
Mildmey 
Mitchell

... 1,174,300.00 
876,713.15

CHARTERED BANKS
DIRECTORS—

R. ». MCLENNAN. President 
f L. W. SHATPORD. Vice-President

Ho*. T. W. PATERSON De. O. GRUNBRT Coc. J. DUPF-STUART
4. A. HARVEY, K.C.

ALVO vo* ALVBNSLEBEN
A Generel Banking Business transacted

CHAS. O. PEN NOCK, General Manaeer
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Walkerton 
WalksrviUe

Glencoe 
Gore Bay 
Oranton
STmï„.

M. B CARLINBeth well
Brampton
Brantford
Bronte

Newbury

Bast End Ottawa
Owen Sound 
Parbdale 
Perth

Hanover
He, peler
Ingersoll
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current
London

Chatsworth
Chesley
Clarkson
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atford

W
w
Weat Lome
Westport
Wheatley
Williamatown
Windsor
Yarker

Delta 
Egan ville 
Elgin 
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Stratford
St. Catharines
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QUEBECf Chateauguay Ban. Shawville 
Huntingdon 
Lachine 
Orrastown 
Maisonneuve 
Quebec 

“ St. Sauveur 
Quyon 
Rigaud

itreal. Head Office - St. James St. 
1255 St. Catherine St. B- 
510 St. Catherine St. W. 

St. Denis St.
St, Lawrence Blvrd 

1556 St. Lawrence Blvrd. 
572 Centre St.

Sherbrooke 
Ste. Agathe des 

Monts
I

St. John»
St. Jovite 
Three Rivera 
Vaudreuil

uharnois
Bury

NOVA SCOTIA
New Glasgow

NEW BRUNSWICK
St. John Halifax

ALBERTA
Lacombe Rimbey

Rumaey
Oadgawick
Startler
Strome
Tofleld
Trochu
Vegreville
Viking
Wain wright
West Edmonton
WetaeHwin

Acme 
Brooke 
Calory

Camrose f 
Carstair» S 
Caator 
Chauvin 
Coronation 
Dsysland 
Delburne

Donalda 
Bdgerton 
Edmonton

2nd St. B. '• Alberta Av.
' Athabasca A v. Medicine Hat 
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Ed eon 
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Okotoks
Olds
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Redcliff 
Red Deer

’’Manitoba
Oak Lake
Portage I» Prelrie Winnipeg 
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poor fire 
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StarbuckBrandoe
Carberry
Gladstone
Hartney

Macgregor
Morris
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Kiebey 
Limerick 
Maple Creek 
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Moose Jaw

Oxbow
Regina
Saskatoon
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BRITISH COLUMBIA
Sidney Victoria

" (North End)Chilliwack Nanaimo
Bibo New Westminster Vancouver
Ganges Harbour Oak Bay HaetiegeSt.

SUB-AGENCIES—Ortfdrio—Addison. Celabogie. Frankville. Hawkt- 
etone. London South. Lyndhurst. Muirkirlr. Newington. Pelee Island. 
Quebec—Napierville. Manitobti—Austin, Griswold. Lauder. Sidney. 
Alberta—Botha. Czar. Saskatchewan— Dollard. MacNutt.

New York AoaacY—68 and 85 Wall Street 
Bask a we in 0*eat Britain—The London Joint Stock Bank. Limited 

Toaoiero Branch—A . B. PATTERSON Manager

reads of 
children 
irt there 
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THE NATIONAL BANK OF SCOTLAND
uwrreo

incorporated by Royal Charter a ad Act of Parliament. Bereauenae II

Cftpital Subscribed............ £6,000,000 I85.0il0.000
Paid up ................................. 1,000.000 6,000.000
Uncalled................................. 4,000,000 30.000,000
Reserve Fnnd .................... 900,000 4.500.000 l

EDINBURGHHeed Office
GEORGE B. HART, SecretaryJ. S. COCKBURN. General Manager.

LONDON OFFICE—57 NICHOLAS LANE. LOMBARD ST.. E C.
DUOALD SMITH. Assistant MiJOHN PEROUSON. Manager.

The agency of Colonial and Foreign Banks is undertaken, and the
tances of Customers residing in the Colonies domiciled In Leaden, are
retired on terms which will be furnished on application.

THE MOLSOINS BANK
Capital Paid-Up, S*.000,000 Reserve Fund, B4,600,000

Incorporated by Act of Parliament US!
MeiTMEAL -mkam ••tick

BOARD OP" DIRECTORS
H. Bwiao, Vice-President 
P. W. Molaon 

E. C. Pratt.-General Manager,
B. W. Waud, Inspector 

Branche»
. Inepra. -

W*. Molsoh Macpher»on. President
Geo. B. Drummond. D. McNicoll 

W. A. BlackWm. M. Birks.
W. H DaAPEa. Superintendent of Branches.

Bkrksporii Phbpoe, Inspector of We 
H A. Harrik». Carlisle.

stern
Asst

BRANCH ES ■MontrealAussrta
St. Thomas

Weat End Brch.St. James 8t. 
Bast End Brch. St. Catherine 

Teeewater 
Toronto 

Bair St 
Queen St. W.

Trenton 
Wales 
Waterloo "
Weat Toronto 
WilHamebur*
Woodstock 
Zurich 

Quaoec *
Arthabaaka 
Bedford 
Chicoutimi 
Cowansvilk

Cote St. PauliExeter 
Forest 
Prankford 
Hen sail 

British Colubbia Hamilton
James St. 
Market Branch 
Highgate

Calgary 
Camrose 
Bd monton 
Lethbridge St- Branch 

St. Henri Br'nch 
Cote de» Neige» 
Maisonneuve 
Market ang 

Harbor?Brench 
Park and Bernard 

Are Branch 
Pierrevilk 1 Quebec 
Richmond 
Roberva! I Sorel 
St. Cesaire 
St. Marie Station

Revdstoke 
Vancouver 

Hasting» St.
Main Street Iroquois 

Manitoba 
Winnipeg 

Main St.
Portage Ave. London 

Lucknow 
Meaforo 
Merlin 
Morrisburg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Ridgetown 
Himcoc 
Smith1» Falla 

. St. Marv's
Agents in Great Brit air and Coloris»— London and Liverpool—Parr a 

Bunk. Limited. Ireland-Munster â Leinster Bank. Limited. Australia 
and New Zealand—The Union Bank of Australia. Limited. South Africa— 
The Standard Bank of South Africa. Limited. *

Fohkion aosnts — France—Société Ue ne rale. Germany — Deutsche 
Bank. Belgium—Antwerp—La Banque d'Anvers. China and Japan—Hong 
Kong 3*9" Shanghai Banking Corporation. Cube—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.- Agents anu Correanondente’ün'all 
the principal cities
Cnllarfinna"made in *■ parts of (he Dominion, and return» promptly 
VAIIKUUVin remitted at lowest rate* of exchange. Commercial kttera . 
of Credit and Travellers Circular Letters issued available in all part» of the 
world. J—'

Kings vilk 
Kirkton ' 
Lambton Milli

i

Ontario 
Alvinston 
Amherstaurg 
Aylmer 
Belleville 
Berlin 
Brockvilk 
Chest ervi Ik 
Clinton 
Delhi 
Drumbo 
Dutton

St. Lawrence
Boulevard Brch. 
St Ours 

Drummondville St . Thérèse de 
Blainville 

and Riviere du Tet result ville 
Loup Station 

Knowtton 
Lachine

Prase rville

Victoria vilk 
Vilk St. Pierre 
Waterloo

B

r

1

h

5
P»

r



T!• 1
Volume 53. "MONETARY TIMESTHE38

The Hamilton Provident and 
Loan Society

SlOO BONDS
A'.Safe Investment for People of Small Means

To enable the small investor to invest his money 
without risk this Corporation's Ronds are <ss“ed _ 
in sums as low as one hundred dollars. 1 ney 
furnish absolute security, and are a
Legal Investment for Trust Funds

Write for copy of Annual Report, specimen 
debenture and all particulars.

Canada Permanent Mortgage Corporation
Paid-up Capital and Reserve Fund exceed 

Ten Million Dollars

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

887.1U.12 
4,831,175.96

issued for ONE OR more YEAES with 
interest at FOUR PER CENT, per annum, 

payable half-yearly. The Debentures of this Society are a 
legal investment for Trust Funds. Correspondence invited.

Heed Otfloe, King Street, HAMILTON, Out.
OBO. RUTHBRFORD, President

Capital Subscribed ..
Capital Paid-up 
Reserve and Surplus Funds .. 
Total Assets ............................

DEBENTURES

C PRRKIK. TreasurerTorontoTorent» Street ESTABLISHED iUS.

4V2% and SafetyTHE ONTARIO LOAN 
AND DEBENTURE CO.

'

Place at least a portion of your funds with the old.

Huron and ErieCanadaINCORPORATED 1870LONDON
. $3,345,000 of LondonCAPITAL and Undivided Profits i

■

a 4 01 DEBENTURES OF THIS COMPANY A 1 0/A JL I -ASSETS $7,780,000- \ — J
*2,1 TERM 5 YEARS-PAY INVESTORsT"2/0

Haifa century of progress has brought its Reserve 
equal to its Paid-up Capital and its Assets to over

Fifteen Million Dollarsi i
HUMS CRONYS.

General Msnastr.
T. O. MEREDITH. K.C-.

President-A. M. SMART. Manager.JOHN McCLARY. President.■
!
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Why Almost Two Hundred Corpo
rations, Firms or Private Persons 
Have Invested in our Debentures

Canadian Guaranty Trust Company
$590,000 

- ' $185,000
Brandon

Subscribed Capital 
Paid- up Capital

Head Office
P

have devised a form ot debenture
to theBecause we 

5% investment wholly devoid ot risk, app >

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

Also as Agent for management of Estates, Investment oi
Moneys etc. 7

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

Special arrangements made with Insurance Companies 
and Municipalities.

li
!

I ;
COMPANYTHE EMPIRE LOAN

WINNIPEG, CANADA

i-

i!
JOHN R. LITTLE, Managing Director.

I'

r

CREDIT FONCIER F.C.
Head Office, MONTREAL

Office for Ontario, 42 & 44 Victoria St., Toronto
Invested Assets, 

x Over $39,000,000.00

on improved farm and 
city property at low
est current rates and

Capital,
$9,647,067.19

MONET TO LOAN
on favorable terms.

Correspondence and personal interviews invited.

The Standard Trusts Co.
»*6 Mel" Street. WINNIPEG

Saskatoon. Bdmonton, Vancouver
Head Office

Branch Offices
President. J. T. Gordon. Esq. (President. Gordon, Ironside â Pares Co-

Ltd )
A etherised CeeHel .... «1.000.06000 Reeeree ........
8ebeerlbedandFwllr Fold 750,000 00 Tetel A..et»

..$400,000.00
12.750.00040

Administration ofAll business of s trust character transacted.
Will forms supplied free. Consultations and corre-Bitates a specialty, 

spondenee invited. Trust funds invested in first mortgage securities.
Have you made your will ? If not, why not makeit now and appoint 

the Standard Trust» Company your Executor and Trustee ?
, W M, HARVEY, Managing Director
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First Mortgage LoansWESTERN FREIGHT RATES
d This Company is opening an office in Saskatoon and is prepared 

to undertake the agency for firms or individuals wishing to loan 
on Saskatchewan farm lands or Saskatoon property, Ui**—5

i
ii.

Discrimination in Tariffs — Principles Now in 
Use FIDELITY LOAN & SAVINGS COMPANY

SASKATOON. SA8K.

During the investigation into Western freight rates the 
Board of RailwayXommissioners followed its usual practice, 
and placed on the Canadian Pacific Railway Company the onus 
of showing that the lower tolls charged by it in Eastern Can
ada on similar freight and similar service than those obtain
ing west of Port Arthur, did not amount to an undue prefer
ence or an unjust discrimination.

This procedure is justified and indeed required by the 
Railway Act, as follows:—

“Whenever it is shown that any company charges one 
person, company, or class of persons, or the persons in any 
district, lower tolls for the same or similar goods, or lower 
tolls for the same or similar services, than it charges to other 
persons, companies, or classes of persons, or to the persons 
in another district, or makes any difference in treatment in 
respect of such companies or persons, the burden of proving 
that such lower toll or difference in treatment, does not 
amount to an undue preference or an unjust discrimination 
shall lie on the company.”

Before discussing the details of the evidence which has 
been given by the railways on this particular issue of dis
crimination, the principles governing that question and in 
the light of which the evidence must be applied should now 
be considered, stated Mr. Drayton, in his decision, and the 
following excerpts show existing principles.

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

ith
im,
8 a Masonic Temple Building. London. Canada

Interest at 4 percent, payable half yearly on Debentures
T. H. PURDOM, K.C.. President

ed.

NATHANIEL MILLS. Managerirer

Alloway & Champion, Limited
BANKERS AND BROKERS

(Members Winnipeg Stock Mgchanga)

362 & 667 Main Street, WINNIPEG, Man.

V

e
f

O MORTGAGE COMPANY 
No. 18 Toronto Street

Reserve Fund. S4ae.000.00

TORON T
omoi.

Capital Account. 872*,**0 00__
Total Asaeta. 83.264.007.67 

President, SIR WM. MORTIMER CLARK, LL.D., W.g.. K.C.
Vice-Pies.. WELLINGTON FRANCIS, K-C.

Debenture» issued to pay 4i%. a Legal Investment tor Trust Fund,. 
Deposits received at M% interest, withdrawable by cheque 
Loans made on improved Real Estate, on favourable terms.

WALTER OILLESPIE, M

THE
Principles Governing Tariffs.

The scales of tolls are pow fixed by tariffs filed with the 
board, and the duty to carry is subject to the payment of 
these tolls whether reasonable or not until they are altered 
by subsequent tariffs, filed either voluntarily by the carrier or 
as directed by the board:

Provision is further made that the tolls shall be charged 
equally so as to prevent unjust discrimination either between 
individual shippers or different localities.

Sub-sections 5 and 6 of the Railway Act are the long and 
short haul sections, the effect of which is to permit 
duced charge on movements to a competitive point, even al
though that reduced charge is smaller than the charge made 
for carriage for lesser distances along the same line to inter
mediate points. The sub-sections are sections which directly 

~ recognize the necessity, in proper cases, of operation at a re
duced toll justified .by competitive conditions. The result is, 
therefore, that lesser tolls may be legal under such circum
stances, and that a discrimination may exist between different 
localities without such discrimination amounting to an illegal 
practice. ,

Preference to any particular shipper is not forbidden, 
probably for the reason that it would be impossible that any 
large business such as freight transportation could be car- 

k ried on handling each particular consignment of goods in 
turn perhaps having regard to date of order or time of de
livery; but the preference must not be either undue or un
reasonable.

The recognition of the legality of tolls lower than standard 
rates when necessary to be put in force in order that a 
particular commodity may move, if such movement is in the 
public interest, is a material exception to the general scheme 
of equality. wmÊ^mg^Êm

The English courts, have not only recognized the neces
sity of low rates resulting either from water or rail_ competi
tion. but also the necessity of rates otherwise discriminatory 
justified on the simple ground that, in the public interest, 
certain commodities shoJfa. move >to certain centres when, 
apart from such low ratA*y> 0 movement would take place..

It has been further decided that the “public,” whose in
terests are to be considered, is not the general body politic, 
or the interests of shipper^ over the country as a whol^; but , 
that, -T" 1

“the public intended is the public of th«- locality or dis
trict affected, and that any considerable slice of the popula- 
tion in general as opposed to an individual or association of 
individuals will satisfy the description.’

Group or blanket rates are in many instances necessary 
in the nublic interest. They lend themselves .particularly, for 
example, to ease in the movement of coal. Such a rate must

I
1er.

London & Canadian Loan & Agency Co., Ltd.
""61 YONOE ST., TORONTO 

Asset», IVOM.7W

a re-
B»t*bli»hbd 1873 

Paid-up Capital. $1,250.000 -
Debenture* issued, one hundred dollars and upwards, nee to Ire year». 
4 per eent. Interest payable halt-yearly. These Debeateres are an 
Authorised Trustee Investment Mortgage Loans ends in Ooserio. Mani
toba and Saskatchewan.

W. WBDD. Jnn Secretary.

Reaerrc. 0565 OOO
Jt

V. B. WADSWORTH, Manage.nto

THE COMMERCIAL LOAN AND TRUST CO.
Heed Office

THOS. D. ROBINSON. President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correspondence Solicited
W. H. SPROULB, Manager.

and . WINNIPEG
c. W. N. KENNEDY. Vice-Presidentlow-

aad

FOR CLIENTS.

5% DEBENTURES 5%
For a limited time we will issue debentures bearing 5% interest 

payable half-yearly
The Dominion Permanent Lean Company

U ties Street Went. T
HON. d. R. STRATTON, President

to
ms

F M HOLLAND, Oen. Managerres
.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SuBacniBERS are reminded ol the January issue. Orders 
for whole or part Books will receive prompt attention. 
Letters ol Introduction supplied to bona Sde traveling repre
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY i R. G. DUN * CO.
SY

m
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The Western Trust Co
Meed Office, WINNIPEG :* Breech Office, Reglee,

$2,000,000 
1,005,000 
1,005,000

Authorized Capital 
Subscribed Capital 
Paid-up Capital

Ala* J. Ada*soh. President -I
, - Si* R. P. Roblin. Vice-President

Acts as Trustee, Administrator, Executor, Assigned, 
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.

Volume 5a.the monetary times J3°
of necessity result in a certain amount of discrimination. So 
long, however, las such discrimination is not undue, such 
rates have been held both by this board and by the interstate 

commission.to be lawful.
SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Heed Office - - REOINA, SASK.

Atertwd *» Litutenant-Ge'vtnxtrin-Ctuncil at at aft a hit ft aUTn> C.m>anj par pout •uZXia'k, Prtuina ,f Saskatchewan

WILL ACT FOR YOU

commerce
A higher rate on branch lines has also been allowed, the 

late chief commissioner, the Honorable Mr. Blair, holding 
that branch line freight rates may be on a higher basis than 
rpain line freight rates to shorter distance points, so long as 
the rates are not unreasonable or disproportionately higher.

This principle has been since followed by the board, and 
it has also- been followed by other rate-making commissions.

So far as water competition is concerned, it has been 
recogifiSfed over and over again that the extent to which water 
competition shall be met is in the discretion of the railway. 
The board has also held that it is the privilege of a railway 
in its own interest to meet water competition, and further, 
that it is not the privilege of the shipper to demand less 
than normal rates because of such competition, unless the 
railway in its own interest chooses to meet it. This principle 
of water competition has been again recognized practically by 
all rate-regulating commissions.

Large apparent discrepancies in rates have also been 
justified as between a forwarding and a local rate.

This board has also held that it is in the discretion of 
the railway whether it shall or shall not make rates to meet 
the competition of markets.

On the question as to what other issues are proper issues 
for consideration in determining whether rates are or are not 
discriminatory, in a case where the complaint of one sugar 
refining company showed that lower rates had been afforded 
another refinery, and were alleged to create an unjust dis
crimination, the board held in considering whether the ad
mitted discrimination amounted to an unjust preference, that 
it should take into consideration (1) whether there was 
actual competition in the same market between the com- 
paniès'; (2) the question whether the nature of the traffic 
justified the discrimination; and (3) the effect, if any, of the 
rate arrangement on the consumers. The board’s holding 

that while there was discrimination, it was not undue or

in Saskatchewan in any financial or trust business.
MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm 
mortgages to yield investor on agency basis,
or 6% with unconditional guarantee of principal

Cerrtipindmce Invited 
Reference—Union Bunk of Canada

*

and interest.

was
unjust.
Commodity Rates and Town Tariffs.

It has also to be borne in mind that any special rate, 
such as those contained in town tariffs or commodity rates, 
of necessity results in some discrimination. Commodity 
tariffs, under which the large bulk of the country s 
merchandise moves, work a two-fold discrimination. In the 
first instance, a discrimination in favor of shippers of a 
particular class of merchandise from points where the volume 
moving justifies a commodity rate as against shippers of the 
same commodity at points where no commodity rate exists; 
and, secondly, a discrimination in favor of the article earned 
at the commodity rates as against articles of a kindred nature 
which might come more or less into competition with the 
article moving under the commodity rate. The effect of tne 
town tariff is to give an advantage, of course, to a “istribu- 
ing centre as against similar stations within the area in wei 
goods are distributed under a town tariff scale.

Discriminations of this class are undoubtedly those which 
require the elasticity of treatment Which, as pointed out ny , 
the former chairman, the Honorable A. G. Blair, the a
framed to permit. ' -, . T — A*Whatever theoretic justice might demand, I am of tne

at the present time, it would

Commonwealth Trust
Company, Limited

ADMINISTRATOR
EXECUTOR
TRUSTEE
INVESTMENT BROKER 
MORTGAGE BROKER 
OFFICIAL ASSIGNEE

Serves the 
public as

ALBERTACALGARY
opinion, said Mr. Drayton, that, at the present time, n-■ 
be against public interest to interfere with the^pn 
town tariffs under which many 
larly in the w^st, have been able to! meet
those territory -------- - .
the well-established distributing centres in the east, 
manner, and as a result of the same 
distributing centres will spring up as 
distribution of merchandise demands their advent.

So far as commodity rates are 
rates on articles which in some .
move at the Regular rate, are essential to pub j ^ ^ 
They are required in respect of all commodities b Ky 
acter, of low Cost, and moving in large volume.

The result would seem that it

distributing centres, part**-

practice, doubtless, other 
and when the economic

concerned, the specie1 to 
instances probably couldI no* 

public welfare-
y

is practically impossible «
formulate any hard and fast principle whir h w °'i'jLjean(j be- 
when and where discrimination ceased to be h. - , ^ gg 
came undue. Each particular case must e tjje Vis
its own merits with a view of determining w after a
crimination complained of is undue, unfair, pr ^njjdeia- 
review of the different matters open to the board 
tion under the statutes and authorities noted.

■
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The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETCt

Board of Director»
B. D. McCallu*. 1st Vice-President 

John Firstbrook, 2nd Vice-President 
H. WADDINGTON. Managing Director 

N. H. Stevens. A. H. Tasker. Dr. E. Jbssop, M.P.P., W*. McBai*. 
W. L. HoRton, J. W. Scott. J A. McEvov, Aleck Clark.

W. S. Dinnick, President

Regina Branch Advisory Board
A. H. Tasker, E: D. McCallu»'«W. M.» Martin,! M.P., T. J. How, 

J. F. Anderson, M. a Peart. A. W. Snider,''Chas. Jackson.
J. G. LANGTON,

Secretary.GEO. H. BRADSHAW,
Manager Regina Branch,

Corretipondenc e Invited
Head Office : 80 King Street East, Toronto
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THE EASTERN TRUST 
COMPANY

Capital (paid up) and Reserve $1,210,000 
Trust Assets $14,000,000• •e •'

I.eiHlillshMl *| leers

Do not impose on a friend, but appoint 
a sound, experienced Trust Company, 
your Executor. >

Halifax, St. John, Montreal, Charlottetown 
St John’s, Nfld.

/

THE

Imperial Canadian 
Trust Company

Subscribed Capital, 11,168,100 
Assets

BOARD OF DIRECTORS.
3,871,522

4Capt. Wm. Robinson 

Vict-Prnùfasli.
D. B. Sprague. Esq.; B. P. Hutchings. Baq. Sir Gilbert Parker, 

Sir Douglas Cameron, Lieut.-Governor Prev. of 
Manitoba. *

Managing Director,
W. T Alexander. Esq

Director»,
B. D. Martin. Bsq.; Stephen D. Lazier. Baq. : Hoe. A. C- 
Rutheriord. Edmonton; P. H. Alexander, Baq.; B. L. Taylor, 
Baq.. K.C..M.P.P.: James Short. Bsq., K-C-. Calgary; R. T. 
BUIott, Baq.. K.C., Victoria. B.C.; Thos. S. McPherson. Esq 
Victoria, B.C-: Jonathan Rogers. Esq.. Vancouver; William H. 
Duncan, Baq., Regina.

London. England :

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator, 
Guardian and Receiver

Head Office

GREAT WEST PERMANENT BUILDING, 
156 MAIN STREET, WINNIPEG

Branches! Victoria. Vancouver, Calgary, Edmonton, Regina. 
Saskatoon

THE SASKATCHEWAN 
Investment and Trust Co.

LOANS'
We control 100,000 acres farm lands in Alberta and 

Saskatchewan, for sale, on good terms.
Estates Managed

INVESTMENTS

Administrators
Trustees, etc.

139 Canon Street, E.C.London, Eng., Office :
Cable Addreea: Caboveato. Codes: Western Union & A.B.C. 
HEAD OFFICE ............... SASKATOON, "S.ASK.

I Board of Directors:
*. Gardner Boggs, Baq. D. O. Stephen**!, Bsq. A. J. Adamson, Bsq. 
Hen. Charles Littleton J. C. Turriff, Bsq.

Manager-Secretary ... W. 1VCLARE

THE FIDELITY TRUST CO.
HEAD OFFICE

Union Trust Building - 
Capital

CHAS. M. SIMPSON, President and Managing Director 
W. W. WATSON, Vice-President 

R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

WINNIPEG
$1,000,000

Director 1 
W. L Parrish 
A. J. Keith 
T. B. Keith 
I. K. Kerr

W. F. Hull 
A. J. Marsh 

Frederick C. Leonard

H. H. Beck 
W. H. Fares 
Thorval Slagsvol

General Financial Corporation<>f Canada
CREDIT GENERAL DU CANADA

Antwerp Belgium

. CAPITAL •••• $3,000,000
Underwrites Government, Municipal and Industrial Bonds 
Finances Industrial and Mercantile Concerns of Proven Earning Power 
Deals in First Mortgage Bonds of Corporations in Canada and Abroad 
Acts as Agent for Investment of Fund* in First Mortgages on Improved Real Estate

Correspondence Invited 2Ç0 GaiTy Street, WINNIPEG ** °Dir*»,.

THE MONETARY TIMES 3*June 5, i9I4*s 5».

ion. So 
e, such 
iterstate

ved, the 
holding 
sis than 
long as
higher.

ird, and 
lissions, 
as been 
:h water 
railway, 
railway 
further, 

ind less 
less the 
principle 
ically by

so been

retion of 
to meet

sr issues 
■ are not 
e sugar 
afforded 
just dis- 

the ad- 
nce, that 
ere was 
be com- 
c traffic 
y, of the 

holding 
undue or

:ial rate, 
ty rates, 
mmodity 
country’s 

In the 
ers of a 
e volume 
rs of the 
e exists; 
e carried 
;d nature 
with the 
ct of the 
distribut- 
in which

>se which 
d out by , 
he act is

m of the 
it would 

nciple of 
, particu-
tition (in 
enjoy) of 

In like 
ess, other 
economic

pedal lo« 
could not 

welfare- 
y in ebar-

ossible to
determine 
s and be- 
idered on 

the dis- 
st after a 
xpnsidei»-

YOUR TRUSTEE
Men who would not think of seeking their wife’s 

advice in financial transactions leave in their widow’s 
charge estates the management of which calls for 
great business ability. A trust company appointed 
as trustee relieves her of the heavy responsibility. 
Name this company as your trustee.
THE TRUSTS AND GUARANTEE 

COMPANY LIMITED
43-45 King Street West, TORONTO

JAMBS J. WARREN. President. B. B. STOCKDALB. General Manager
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The Title and Trust Company
|. TorontoTraders Bank Building

(Cor. Yonge uand Colborne Street»)

Board of Director»
Pr**idtni-E P. B. Johnston. K C. Hee». W. *■

Charlton» W. J- Oa««. Noel Marshall. R. wade, i**
Corse. W. R. Hobbs. J^ A. ^««.r-Jah. '•
Kohler. A. McPhersen. D. B. Hanna Mi

- Chartered Executor, Trustee etc.
A.-b.ri-d .. .=. - ADMINISTRATOR.
LIQUIDATOR, GUARDIAN, etc., witbectg %

Inquiries solicited. Rates reaaooa

receive*.
secarity

.Columbia Trust Co.
Limited

President and General Manager

*1,000,000.00
... . 166,300.00
. ' . . 206,289.00

Investments in Reel Estate, Mortgages, industrial 
Stocka, Bonds and Debentures, Timber Lands.

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

E. H Heaps

Authorized Capital
Paid-up
Surplus

I?

BRITISH AMERICAN 
TRUST CO., Limited

W. L. GBKHAINB, 
Vice-Pres, and 

Gen. Mao.
H. N. OALBR.
Vice-President.

Capital Paid up .. • ■ $250,000.00 
Surplus and Reserve 194»4^-®®
Total Assets ............ 669,187.74

Financial Agents Executors ant Trustees
investment and ï'f^JÎSSS?
Insurance Brokers Estates Managed

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

A. C. FLUMBRFBLT. 
President

Correspondente 
Solicited.

1

tale! of over: 7S0 Million feet of the beet 1
We arc Agents for the

B. C. Timber
38S Million Fir, balance Cedar, Spruce and Hemlock

The limits are well W‘th *

Suit?bte*£w0mm'.£.r available on tide water, where all ocean ve—ls 
can load all times of the year.

Cruisers report and maps on aoplication-

WESTMINSTER TRUST
LIMITED

ESTMINSTER, B.C.NEW W

mnttrrolSfrusit CmupmigDominion Trust 
Company

. $1,000,000.00 
739,676.00 
800,000.00

Subscribed Capital 
Paid-up _ - 
Reserves

directors ,
Hon. N. Cuaav 
Hon. R. Dandurand 
P. P. Jones 
Wa. Molson 

Macphepson 
C. B. Neill 
Hugh Paton 11 

V. J. HUGHES. Manager
MONTREAL TORONTO HALIFAX

B. L. Pease 
James Redbord 
P. W. Roes 
Hon. W. B Rose 
A. Haio Sias 
Stuart Stratrv

H. S Holt. Pres.
HOBT. Archer, Vice-Pre*. 
Sir-W. M. Aitrem, M P.Vancouver, B.C.Head Office J. E- Aldred 
A- J Brow*, K.C. 
Fayette Brown 
Geo. Cavbrhill

BRANCHES:
NewVancouver, B.C., Victoria, B.C., Nanaimo, B.C., 

Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg, 
John, N.B., Charlottetown, P.E.I.,Man., Halifax, N.S., St. _

Montreal, Que., London, England, Antwerp, Belgium.

UNION TRUST CO.THE
. $2,500,000 

A.$2,167,570 
.$ 874,412

Subscribed Capital ......
Paid-up Capital................
Reserve and Undivided Profits

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% of con
servative valuations, netting the investor 6% to 7*/.

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

Heed Office and Safety Deposit Vaults 
TEMPLE BUILDING - • TORONTO

Branch.. Wln&«.-.. Co, Main «d^b.rd St. 

Chairman of ,t.
:RGg.otr..HS0nM.L,°rl HH,M^n„C.™R JH5a»'c5i,».

neV' Ri*ht HOOàhïrtR«d1BÉMutôrWÂdminktSrt.r.otr.îtc.
Agents for sale and managemert of eetate».

t. interval paid la Saving* Department. sn»|e<l lecheese

Money Loaned on Real Betete.
OBO. A. KINGSTON.

Assistant M

4 per ren
Deals in Correspondence Invited. 

J. M. McWHINNBY.
1

General Manager
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BRITAIN'S HALF BILLION IN MEXICO

Mexican Upheaval and Investments—Good Government 
May Follow<9

|! .Sa

The amount of British capital in Mexico is large, amount
ing to about £100,000,000, exclusive of a large sum of private 
capital invested in that country. The purposes for which the 
publicly issued British capital at the end of 1913 was pro
vided are shown by the following statement bf the London 
Statist:—

—iV-1,

Trust Company Service

Agentfor ' Stock»; »• Agent to pay Dividend». Coupon land 
: and as A&nt to assume full manasemeot of Real estate.ioao

THE CROWN TRUST CompanyRoes £8,045.000
1,684.000

56,440,000
1,576,000
2,607,000
3,231,000
7,416,000
8,762,000
3,502,000
1,683,000
4,133.000

Government stocks ................
Municipal stocks ...........
Railways* ...............................
Banks ................ ....................
Commercial, industrial, etc. 
Electric light and power ... . 
Financial, land and investments 
Mines .................... ...................

is
U» «T. JAMES ST.e MONTREALtATHY

LX

-

Oil .
Rubber
Tramways "*

■ Guaranteed Investments■

ITED £99.019,000

•This includes the portion ot the capital of the National 
Railways of Mexico held in this country.

At such a time as this investors become seriously uneasy 
regarding the safety of their investments. Indeed, already 
the market value of the capital invested in Mexico shows great 
depreciation. We would strongly recommend, investors not to 
become unduly anxious about their properties, notwithstand
ing the present disturbed condition of the country and the un
certainties of the futufe, for it is obvious that the existing 
situation must lead to the introduction of good government.
It is, of course, possible that things may get worse before 
they get better, but investors who purchase Mexican securi
ties at current prices and average if prices fall farther will 
eventually make large profits from the recovery in values 
which will occur when order is re-established.
War Hurts Railways.

This week the directors of the Mexican Railway Company 
decided to make no distribution upon the ordinary and 
preference stocks in respect of the December half of 1913, 
and to set aside to special reserve fund a sum of £77,000. 
This announcement has caused a heavy fall in the prices of 
Mexican Railway securities. It should be noted that even 
in the past year of difficulty the profit of the company was 
equal to the full 8 per cent, dividend on the first preference 
stock, with a surplus of £34,000. There is little doubt that 
when the troubles in Mexico are over the profits will be re- tr 
stored to a sum which will enable the dividend on all the 
preference stocks to be resumed and a distribution on the 

. ordinary stock to be made.
The National Railways of Mexico have suffered the most 

seriously of all the companies from the disorders. In 1909-10 
the profits were equal to a dividend of about t per cent, upon 
the second preferred stock. For 1912-13 not only was there 
no profit available for the second preferred, but there was 
nothing for the first preferred, and now for the first eight 
months of the current year^ there hgs been a shrinkage in 
net earnings of nearly $16,000,000 (Mexican), the expenses 
only slightly exceeding the gross earnings. Hence practically 
no interest has been earned. While civil war continues it is 
obvious that the company will not much more than earn its 
operating expenses.
When Peace Returns.

Nevertheless, the essential matter to be noted is not what 
the company is earning in the present period of exceptional 
difficulty! but' what it will earn in a time of peace and normal 
development. To return to a condition of law and order 
would ,in a short time cause the earnings of the National 
Railways of Mexico to expand to greater totals than ever be
fore, and would enable the fixed charges to be paid with ease, 
and dividends to be distributed on both the first and on the 
second preferred stocks.

The Interoceanic Railway of Mexico has not been much 
affected by the disturbed condition of the country beyond suf-

Total
ro An investment, promising a satisfactory interest 

return, and guaranteed by an institution ot 32 years' 
standing, and with a Paid-up Capital of $1,500,000 
and Reserve of $1,500,000, should interest Investors. 
There are features of this investment offer that 
make it worth your further investigation.
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ferine some increase in its cost of working. Its gross earn
ings in 1012-13 were the largest secured, and its profit was 
nearly sufficient to pay the full 4 per cent on the second 
preferred stock, although nothing was distributed, 
first eight months of the current year the gross earnings have 
increased 10 per cent., and the net earnings have gained 
nearly 11 per cent. The stocks of the company have, how
ever, fallen to relatively low prices. .

Of the various Mexican securities quoted m this market, 
National Railways of Mexico 4% per cent, prior lien bonds 
at the 4 per cent, guaranteed mortgage bonds at SSX.
and National Railroad 4 per cent, first consolidated mortgage 
bonds at 53, look specially attractive, while for persons at
tracted to more speculative securities, which may show a 
greater percentage recovery m pnce when the trouble is 
over National Railways of Mexico first and second preferred 
stocks the one at 29 and the other at 10X, seem to be worth 
attention, says the above-mentioned authority.

In .the

THE GREAT WEST 
PERMANENT LOAN 

COMPANY

$2,356,025 
652,750 

7,480,339

Paid Up Capital •••• 
Reserve 
Assets

1-

i

TORONTO’S INVESTMENT OPPORTUNITIES

“A city without an industrial commissioner, yet produc
ing one-seventh of Canada’s industrial products,” is depicted 
in "Tremendous Toronto,”' which contains a striking presen
tation of the Queen City’s present position. Mr W. S Din- 
nick the energetic president of the Dovercourt Land, Build
ing and Savings Company is responsible for the compilation 
of this attractive brochure, and copies of same can be obtain
ed from this company. This booklet Will assist in indicating 
to investors what Toronto offers them, and thus prove a 
silent yet effective publicity agent for the city it describes.

5% Debentures
X An Authorized Investment for 

Trust Funds. Full information 
upon request.

Winnipeg 
Regina 
Edmonton 
Edinburgh, Scot, and London, Eng.

Victoria
Vancouver
Saskatoon

Toronto
Calgary

HAIL INSURANCE COSTS

v, t r- Pavnter chairman of the Saskatchewan hail Mr J-mmis^on stated in an interview that the settler 
is Required under the ’ provisions of the hail msurance ac: «

°irn farmer is entitled to compensation amounting to $800. ÏVÏÏT“"US £ Z premium, «o.tacubta op . qua™.
*«“».“ a’fe blrLd °b,"d.e “ mmiasiPP ta reap» 

claitns paid bring $755.ooo, or an average
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THE NORTHERN TRUSTS CO.
HEAD OFFICE

LIFE BUILDING, WINNIPEGCREAT WEST
Our strong western directorate is a guarantee that ^ ^respect to 43.050 acres of land on which ffie ctaj**

totally destroyed, the commission paid S5 an a„ . ^

a N° " *claims met by the commission totalled SSo.ooo.
GEO- R- CROWE.

Vice-presidentR. T. RILEY.
Managing DirectorGEO. F. GALT.

1 President r
■ DIRECTORS ;

p. Bums 
D. K. Elliot 
O. V. Hastings 
A. MacDonsld 
J. A. McDougall

i; R. D. McNaughton 
A. M. Nanton 
J. Robinson 
F. W. Stobart

EXPORTING COUNTRIESt. A- M. Aikins 
G. W. Allan 
Ja». H. Ashdown 
J. H. Brock

THREE CREAT
Great Britain, the United Statesand Germantes ^1 sh* 

new records in 1913 for foreign tra^ ./“g ’ an in-
the United States last year a««refha frétions high point, but 
crease of 3.5 PCj c®nt- °ver f m 'igi2 the record year,imports dropped off 1.8 Per «nt fr 9 . cxports m
the total for 1913 being $1.792. 83.645. “g imports
,0,3 went up nearly 8 per cent, over 1912, aexpanded ,.J per cent.. "***£“*p£T«b«V*
170.000 for imports and $2,627,305,000 imports «
of figuring bring $5.to the e,£rts in-
1913 decreased a fraction of 1 pe * h imports of the
creased «2.5 per cent. In other *ordJ2 ^jjoo^oo, and •«

i”rc,o ï.Tu.rrt'-^3.--’ -- ^
in rjfjvziï s. ïSw-jss tsg
foreign trade during the year named whi1e Germany!
000, an advance of 4-4 per ceTl. _oa ,40 000. a rise of 5-7 total foreign trade went up 40. rountnes <$d
cent, over 1912. I nus, cn 1 
relatively better than the nited States.
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$20,000
City of Windsor

5% Debentures
i1

May aed Nov.Maturing 1st May, 1915 to 1924.
Legal opinion of Malone, Malone & Long.

Interest let

Windsor, account of its proximity to Detroit, zy
It is one of thesharing rapidly in that city's growth, 

most progressive cities in Canada.
Population içy8jj. Assessment $/8,494,075 

Debentures for $i,ooo and odd amounts mature each 
year from igi$ to 1924.

Price : Rate to Yield

51
L ; Write for our special circular.

t

Wood, Gundy & Co.,
C. P. R. Building, Toronto!

'

I

!
;

' \ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS I

Maturing July 2nd, 1937, payable at the Bank 01 Montreal in Montrea’ 
or Toronto. Denominations $500 and $1,000.
Total authorized and issued $500,000. Assets over three times the 
bond issue. Current net earnings over four times the bond interest.

100 AND ACCRUED INTEREST

Descriptive Circular an Request

■

PRICE

C. MEREDITH & COMPANY,
MONTREAL, Can.

Limited
LONDON. Eng. /

\
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WHY BONDS ARE 
SAFE INVESTMENTSINVESTMENT BANKERS 

CANADA INDUSTRIAL BOND 
CORPORATION, LIMITED

V

This booklet contains information which thirty 
years' experience has shown to be of value to , 
corporations, trustees and others who are inter
ested in investment securities, 
free on request.

It will be sent
We will be pleased to forward our Booklet on request

N. W. HARRIS & COMPANY85 Bay Street 
TORONTO

17 St. John St. 39 *1 New Broad St. 
MONTREAL Incorporated, Boston« LONDON. Bns

157 St. James Street MONTREAL
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PRESENT OFFERINGS:• ONE, OF OUR

City of Port Coquitlam, B.C.
5% Debentures

Interest payable 1st June and Dec.Due laf lune, 1843.
Denominations $100, $500 and $1,000.

86 and Interest, yielding over 6%.Prick :
Full particulars on request.

I

C. H. BURGESS & CO.^ »w «Mr, .. TORONTO
Traders Bqnk Bldg. • M

Saving and Investment
Periodical Pay-a-a booklet describing our 

ment Plan of buying good securities.
If you can put aside as little »» 
month and wish to use ,« to utmost ad- 
vairtage, send for this booklet to-day.

l

$10 a

Greenshields & Company

ltSt.Secrament St.. MOM REAL. LONDON. Eo$.

I Anderson, Lunney & Co.
Western Canada Investments Bonds, 

Mortgages, Real Estate.Debentures,
Inside City and Revenue Bearing 

Warehouse Sites ourProperty.
Specialty.

Solicited-English, French, GermanCorrespondence

REGINA, SASK.

NEELYS LIMITED
Canadian Bonds 
and
Bought, bold

Real Estate of the Better Class Debentures
sod Appreleed»ieeew

CAPITAL
Directorate

T. A. NEELY. Vice-President 
W. N. MUNRO. B A.HON. SENATOR RATZ. President

D. -, «»«"»• W. Graham Browne^a Co-
223 St. James Streetand0"ïÈAsÏDEPa,-delMT,hROVNAL:

TORONTO

We own 
Model Cities

Write for particulars r
104 Temple Bldg.

We own, and offer, subject to sale,

WEST KOOTENAY POWER 
AND LIGHT COMPANY

(,% First Mortgage Bonds
DUE 1940

Net Earnings year ending August 31, 1913, over THREE 
AND^ONE QUARTER times BOND interest.

price : To yield over 5.46%.

NESBITT, THOMSON & COMPANY
Limited

INVESTMENT BANKERS
TWO Twenty Two St. Jamea Street, MONTREAL

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C. I
as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

Debentures and one to three year Treasury 
cent. Commission paid toboth long term 

Certificates, tti yield over 7 per 
recognised Bond dealers.

Apply for list of Western 
buying other securities.

Bonds for comparison before

j

Morton, Battling & Co.
bankers

$150,000Paid-up Capital
PRINCE ALBERT 
SAS KATCHEWAN

SfSgSRSS
We undertake to make ^ °prKcET»dd inter^
77. INTEREST PAYABLE 
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BRITISH COLUMBIA AND TRUST COMPANIES

Analysis of New and Important Legislation—Act May 
Press Hardly on Smaller Companies Steel Company 

o CanadaThe main objects of the framers of the trust companies 
act of British Columbia were stated by Lieutenant-Colonel G. 
H. Dorrell, of the Canadian Financiers Trust Company, Van
couver, in a recent address, to be as follows :—

1. To put trust companies into a class by themselves 
and stamp them

2. To secur
minimum subscribed and paid-up capital with which a trust 
company could be incorporated or registered, and, following 
thé precedent of insurance company legislation, by insisting 
upon a deposit of substantial amount being lodged with the 
government.

3. To limit the investment of trust funds, money on de
posit and the company’s own funds to Certain defined classes 
of securities. ■,

4. To secure efficient and capable management and to 
ensure that the directors of trust companies should keep 
themselves fully cognizant of the affairs jof their companies.

5. Inspection and control by the government through 
the minister of finance, the attorney-general, the registrar 
of joint stock companies and an inspector of trust companies.

6. To limit the number of companies operating.
7. To prohibit the lending of trust companies’ funds to 

directors and officers and to subsidiary companies and other 
concerns controlled by the same individuals.
Registration of Companies.

The part of the act dealing with the registration of trust 
companies is to compel existing trust companies with mixed 
objects to do one of two thingrs—either to abandon all objects 
except the trust and other limited objects set out in schedules 
A and B, or to abandon all of the trust objects which they 
may have that are included in schedule A and coniine their 
future operations solely to such other objects as they may 
bave in their charter. r

Eighteen months from March 4th, 1914, are allowed to 
them to decide which of the two courses they will adopt, but 
one or the other they must definitely decide upon within that 
period, and in the meantime they must comply with the 
general provisions of the act. In the case of provincial trust 
companies it is not sufficient for them not to exercise any 
trust objects contained in their charter. If they elect not to 
apply for registration, or cannot obtain registration within 
the time allowed, they must definitely abandon them.

■ 6%
with à distinctive title.
4 financial stability by prescribing the

BONDS
For past 3 years net earnings over 8 limes 
Bond interest. r

1 v 3
Net assets over twice outstanding Bonds.
Surplus over 821% of interest on Bonds. --

CIRCULAR ON REQUEST

ROYAL SECURITIES 
CORPORATION

Limited
MONTREAL 
QUEBEC ST. JOHN

TORONTO OTTAWA 
HALIFAX LONDON, ENG.

¥ r|

WE OWN AND OFFER

$6,913.00 5%

Township of Raleigh
Names of Companies.

.In like manner they must' on abandoning their trust 
objects within eighteen months, change their names so that 
the words “trust,” “trusts” or “trustee” form no part of 
them.

: / This change of name is a marked feature of the act. 
Genuine trust companies in the past have suffered in reputa
tion in consequence of the loose use of those words as part 
of their title by concerns whose promoters were unfitted- both 
as regards qualifications and intentions to conduct trust busi
ness. In future registered trust companies are to have
uniformity of title. They are to be styled “.................Trust
Company” without the word “Limited”; and no other com
panies may be so styled.
As to Subscribed Capital.

The minimum subscribed capital which any trust com
pany must have in order to qualify it for registration is fixed 
at $250,000, of which $100,000 at least must be paid up, with 
an additional $10,000 for every branch. . -

The third part of the act is confined to the deposit which 
every trust company must hereafter lodge with the govern- 

* pent. It varies in amount from #25,000 to $200,000 accord
ing to a graduated scale. It may consist of: (a) cash, (b) 
bank deposit receipts, (c) securities in which a trust com
pany is allowed to invest its own funds, (d) bonds of approv
ed guarantee companies. _ -

A company may, with the approval of the inspector, sub
stitute from time to time other securities for those on de
posit.

i
(COUNTY OF KENT), ONTARIO

Debentures
Assessed Valuation for Taxation, $2,821,085.00 
Total Debenture Debt 
Area—67,371 Acres

- - 39,261.00
Population—4,000

The Township of Raleigh is the second 
largest Township in the County of Kent, 
and the North-east corner adjoins the 

- City of Chatham, Onti

4 Complete information upon request.

■

Gipson & Company
L IMITE D   1

INVESTMENT RANKERS
a aThe provisions of part IV. of the act with regard to the 

management and investment of trust funds apply to all trust 
companies from the passing of the act, whether registered or 
unregistered. Investments of such funds are confined to se-
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curities similar to those permitted by law to private trustees. 
A separate bank account must be kept for all funds held in 
trust, and no moneys, properties or securities received or 
held by a company as trustee may be mingled with the in
vestments of the capital or with other moneys or. property be
longing to or deposited with the company. Trust moneys 
and securities musf be kept in separate accounts in the books 
of the company, and must be clearly marked for each 
particular trust solas to allow of their being readily identified 
at all times. In brder, however, to enable the company to 
deal more conveniently with small amounts, a general trust 
fund of the company may be established for the investment 
of trust money provided that the total amount of any one 
trust so invested does not exceed $300,000.

Moneys deposited with the company have, under the pre
ssions of part V.I to be dealt with in a separate department 
of the company’s business. The provisions of this part of 
the let came into operation from the passing of the act, 
and are extremely stringent in character. What constitutes 
deposits is defined, and all moneys coming under those 
definitions must, if placed with the company’s bankers, be de
posited in a separate account.
Company’s “Own Funds.

Part VI:, which deals with the management and invest
ment of the company’s own funds, likewise came into opera
tion from the passing of the act and all companies which have 
trust objects in their charters, whether they arc making use 
of them or not, are bound by, and must not loan or invest 
their funds except in accordance with, its provisions. If they 
wish to dp-dtherWise they must abandon their trust powers.

T^amount of real estate which a trust company may 
holtfis limited to twenty-five per cent, of its capital and re- 
serjte, but this prohibition does not apply to real estate held 
bV the company before the passing of the act. Such real 
estate it can hold indefinitely, but it cannot acquire further 
real estate so long as its total holding exceeds the limit. The 
latter restriction does not, however, extend to any real estate 
which is acquired for the protection of its investments, but 

*• such real estate must be sold within seven years or within 
such further timer as the inspector may allow.

J. P. NICOLLS. Noter* PublicC. H. MACAULAY

Macaulay & Nicolls
^'INSURANCE, FINANCIAL,

and estate agents
. VANCOUVER, B.C.

$

414 Seymour St.1 i ■* — ■BPBMSBMTINO —
Ï Dominion of Canada Guarantee 

and Accident Insurance Co. 
Royal Plate Glass Insurance Co. 
Liverpool Underwriters (Marine) 
Fireman's Fund Insurance Co. 

(Automobile)tsSrsssgpxZ: *
London, Bndand!*h

*

T

Fop Choice Warehouse 
or Industrial Sites

In any flourishing Western 
Canadian Cities, see

McCUTCHEON BROS.
HEAD OFFICE :} CALGARYiqj 8th Avenue Weil -

Branch Offices :
Moose Jaw, Saskatchewan ; Regma, 

and Toronto, Ont.

I

Edmonton, Alberta ; 
Saskatchewan ; Winnipeg, Manitoba ;

May Press Hardly.
The act may press hardly on some of the 

panies, says Lieutenant-Colonel Dorrell, and to those that 
have hitherto been doing a combined trust and general busi
ness • and its provisions will undoubtedly increase the^co« of 
management. On the other hand, the added favor ,h which 
truswrornpanies should in future be held both by those who 
entrust them with their affairs and by their owh sharehold- 

, should go far to compensate the companies tha<- con 
to do trust business for any temporary- decrease of profit* 
The legislature has made the enactment. It rema
executive toput it into Operation. Lieutenant-Colonel
rell’s address, which is being published in full from 
of Canadian Fmnnciers, Vancouver; will prove very useful 

interested in the new legislation.

com-

:

British Columbia
r„.,1s2.8OO.OOO acre» of rich farm and fruit lands, 
timber, mineral and coal lands, which railroad» now 
buildino will open up to settlers and investors.

¥uu' "-:n. and mddr... oe . pwt c.rd will hdnt W 
valuable information FREE I

- WRITE OR CALL

Natural Resourcea Security Co., Limited
Paid-up Capital *250.000 

and Sole Agents Port George Townaite 
and Hubert Townsite

Block, Vancouver, B.C.

ers

Dor-. ■
1

A those who are

- COMPANIES REGISTERED

followihg companies have been rl***t'^ 'um- 
buSiness in Alberta Dominion Ouistrurtion ç0mpanv
ited. of Vancouver; Standard bade g Wood-Wain-
of Canada, Limited, of «a^2°n:f °^clstle-upon-TyTie; 
wright Estate Company, Limited, £ 0f Winnipeg;
United Western Investment Company Limi Toronto.
Canadian Northern System Terminals Lim t0 do

The following companieshavebeen register^^.^.
business in Saskatchewan : A. R. Clarwe.15it.d^ r J Whitla 
the Co-operative Mortgage Company, Lir",te ’ Company, 
and Company, _ Limited ; California Cegturv Insurance
Northern Electric Company, Ltmi • Fire Insurance
Company, Limited; the Globe addin* Company, 
Company ; Overland ; the v r)liv Tea Company.Limited; George Weston. L'mitrd; the Daly lea ^ 
Limited; J T. Crowe Company, Limited. Cana

Svstem Terminals, Limited. rP«,;stered to do busi-
The follpwing company has / Companv of San

ness in Manitoba : California Insurance C P 
Francisco, California. ,,,.homed to do

The following companies haJeKî^PRe/ictrv of Canada, 
business in Quebec : The CPmPa"Vomtn v ‘ the John Mac- 
Limited ; the Merchandise Suppl' ComP. ^ gchaffer Coffl- 
donald and Company, Limited. Robert 
panv.

j Joint Owner*
Thu

624 Vancouver

OSLER & HAMMOND. VS8JPSE& )
.

21 JORDAN STREET, TORONTOf
Dealers in Government, Municipal, Radi!ay*,Ca11'Tfu*1,^ 
Miscellaneous Debentures. Stocks on London, Eng., New 

Montreal and Toronto Exchanges Bought and Sold

I

York, 
on Commission.

I Osier, Hammond & INanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Psrtsge Avenue nod Main Street, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS. 
On Toronto, Montreal, New York & London, Eng., Exchanges.
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THE SASKATCHEWAN
MORTGAGE CORPORATION

head Office REGINA, Canada

Authorized Capital 
Subscribed Capital 
Capital t*aid up and Reserve

J. F. Bole. President. Robert Sinton, Vice-President. Hon. A. P. HcNsb. 
i- A. Alien F. J. James, O. B. Taylor, F. N. Darke. A. B. Whitmore, Joeeeh 
Cornell. C. V. Smith, Managing Director.

$9,000,000
1.160.000
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“ DIVIDEND 
NOTICES”

c

of Companies in which you are in
terested always, bring pleasant A 
thoughts to your mind.

We will be pleased to send you 
particulars of another security which 
is paying regular quarterly dividends 
at the rate of 1% per annum, in a 
basic undertaking of modern life, in 
Canada’s largest city.

Standard Securities Limited
McGILL BUILDING, MONTREAL

SECOND ANNUAL GENERAL MEETING

The Union Discount Company, Limited
Directors—J. N. Bayne. J. J. Smith, J. B. Fodey, M. C. Ross. Managing Director-O. W. Macdonald. Secretary—Not man Rankinc
Auditors—Pope. Rooke A Grant. C.A'a. Bankers- Roy s 1 Bank of Canada. Commercial Bank of Scotland. Ltd.. $2 Lombard St.. London. K C. 

Soiicitors-Frame, Second, Turnbull A Goetz. OZ/icea-McCallum-Hill Building. Regina.
' REPORT

THE DIRECTORS have much pleasure in submitting to the Shareholders their Second Annual Report and Balance Sheet of the affairs of the Ccm- 
* pany. for the year ending April 30th. 1*14, duly certified by the Auditors.

The net profits for the year, including <1.810.59 brought forward from last year and after making provision for interest on unmatured Loans, 
expenses of Management, and all charges, amounted to g9 715.06. This sum has been applied as follows :

Dividend No. 1. paid October 1st. 1913 ........................................................................................ .
Dividend No. 4. paid April 1st. 1914............... .................... ....................... ...........................................
Balance carried forward to next year -----,...............................................j...................... ...............

Where sums, payable under Agreements of Sale over a number of years have been discounted, only the realized amount, being the propor
tion of the discount applicable to cash payments during the year has been transferred to Profit and Loss Account, leaving a further sum of $35.333.41 
of discounts to appear as realized profits in future years.

The President. Mr. J. N. Bayne, and Vice-President. Mr. J. J. Smith, retire from the Board at this time and being eligible for re-election

$ 989.71 
2.380 54 
6 444 83

ss;:::'.

offer their services. »

The Auditors also retire and offer themselves for re-election. 
All of which is respectfully, submitted H 1BALANCE SHEET NORMAN RANKINE.

SecretaryRegina. May 6th, 1914.

ASSETS
Cash on Hand and in Bank $ 9,750.00 
Mortgages and Agreements

of Sale............................J...
Bills Receivable ....................
Sundry Accounts Receiv

able ............
Real Estate
Furniture. Fixtures ..(... 
Stationery on Hand......
Deferred Charges (Interest 

prepaid on loans).. L...

LIABILITIES Fre*l and Loss trraaal
liabilities

By Profit and Interest
on Investment-----

“ Premium on Shares

ASSETS
To Directors' Fees...........

Administration and 
Management Expenses 

" Preliminary Expenses 
written off.......................

< 10.500.00

10,329 80 
322.94

Bills Payable ...........
Balances Retained on

Agreements ...............
Accounts Payable ...........
Capital Account

Authorized .. g5OJ.009.0S

» 1.00
$ 9.700.54 

1,581 5596,448.63
517.85 S,012.60 

65.00
“ Balance carried down 7,904.4959.05 

1.058 70 
■Ml . 
360.00

: >
Subscribed... 94.610,00 
Unpaid. .... 36 410.00

Paid Up.................
Reserve

For Profits pending
realization.........

Profit and Loss Account 
Balance .......................

$11 262.09 <11.262.00

rrall.'aag Un Appropriation treonnl
By Balance brought for

ward from last year $1,810.58 
Balance brought down - 7.884 48

106.HO >6. 200.00
To Dividend No. 3. 1st 

October. I8|3 
“ Dividend No/ 4. 1st

April, 1914-...............
“ Interest on Shares 

partially Paid up 
Balance as per Bal

ance Sheet............

* 968 71

2.108 90 

171.64

25,388.41

6.444.83

6,444 83

$109.130.98 <9.713.08 <9,715.08<109,130.98

OLIVER w. MACDONALD. Managing Dina cron 
We have audited the Books and Vouchers of The Union Discount Company, Limited, to April 30th. 1914. and have examined the securities held by 

the Company, and hereby certify that the foregoing statement exhibits a true and correct view of the affairs of the Company as shown by their Books.
Pore. Rooks A Grant, chaste aux accoi ntants.

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 12%
Carre t fende oct loomed.

Sterling Mortgage Investment Co.
800 and 802 Sterling Rank Bldg. .. WINNIPEG, Man.

Limited•t
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CONCERNINGCutout snd mail this Coupon to
RICHARD LONEY & CO. PORT ARTHURm;

Limited

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

^ Owners of Britannia Park
Th7 Industrial Section of Moose Jaw, which will double

r 1 0Ü We have some carefully selected investment buys 
in Port Arthur Real Estate, being Central Business 

Industrial Sites and Waterfrontage.

CONSULT US.

u
TCJ Property,

GENERAL REALTY 
CORPORATION, Limited

in \Send me full particulars of this property.

Name .............
Address .........

It is understood that
PORT ARTHUR, Canada/

this request does not place me under any 
obligation whatever.«

/r

PACE, HARRISON & MILLARREGINA __,
w.c 'UUKIS'uSi'r.1 Real Estate fc General Financial Agents 

Investments
WINNIPEG, Can.

i Insurance Engineers,
Expert Valuators

K.eewayden Bldg., Portage Aw*.
References. Bank of Hamilton

1 BROOK & ALLISON,
vn Box M REGINA, SASK.

Reference Dun's and Bradstreet *

-

RtG,.üV.ï-ïS3!.âNTS
Farm Property — Enta** handled

R. PEVF.RETT AGENCY
NOT«isrK01BA. c.

i
: -

J.
p.o. Box: 647

it Ù T

ROSS & SHAW
Beal Estate sad __Inaaranre Brokers

r '

Weyburn, Sask.

FRANK B. MOFFET
first mortgage security

wtn.ns ,,n,bîï-»^^-“0LUMlBi; VndV 5

. VANCOUVER. B.C.

. t
■

4■ Specialists in
InsuranceInvestments 432 Pender St. WestLoansLands

t'-■

u. cV1 CTO K I A,Offers exceptionally good opportumt.es lo^ capUaliStSi^ 
investors for safe investment, in h ghcia ^ cJm-# 
Property, valuable Bu.ld.ng Sites, Timber,

:

BELLAMY INVESTMENTS LTD.■

■ t Funds invested in First Mortgages and Agreements 
for Salé

Correspondence invited
Edmonton, Albert*

Agencies wanted. of Land.
TRACKSELL DOUGLAS & CO.

Victoria. B.C. Canada
202 C P R Building

Reference— Merchants Bank of Canada
Ar

^ ^lantvnmm&C

SASKATOON
HIOH ORADB INVESTMENTS Write for particular.

A. H. HANSON & CO., LIMITED
SASKATOON. See*.

*
Choice Farm for Sale

3zi
P Second Avenue i!

I;
; !

& AllanI
Hopnibpook,

^."■‘ÏÏloaST p &MerW

Delaware Underwr.t^s. Philadelphi^^^^Bq^t^b e York-
K O’.rman Œ”riters Agency. Yortohire IWW 

ance Company Limited.
Agent* wanted at nnrtpretenUd potnit

Representing 
LOAMS

Edinburgh Life Aser. 
Caledonian Insr.Co. 
Scottish Insr. Corp. 
Mortgage Co of Canada 
Oen. Find. Co. of Can. 

INSURANCE
-̂-------------- Caledonian Iner, Co.

«tork brokers, I'lassrUI A Insnranre Agents Rochester German In. 
t AMCOI VEB and LOMDOM, England , National Piste Glass

V'Waghorn, 
/> Gvvynn&Co

I

* Sastamlwwmin Alberta

1

L

•%

1

G. J. LOVELL
Broker and Financial Agent 

449 MAIN ST., WINNIPEG, Man.
PHONE 7966

-
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make them a most attractive Investment

Send f*r Full Annual Statement
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HELD OF GROUP INSURANCE

pian Supplements All Other Forms and Is Phase of 
Economic Tendencies

Group insurance is a phase of the economic and social 
tendencies of the day tor just relations between employer and 
employed. It has the double function of protecting families 
of the employed and rewarding efficient and persistent ser
vice. It marks a progressive development of the business of 
life insurance and a departure on the part of the employer in 
recognizing an important necessity to the welfare of his em
ployee. The characteristic feature is the application of life 
insurance to a great social need in perhaps the widest and 
most general manner yet devised.

The aim and the field of group insurance has been ad
mirably summed up thus:—

“Life insurance ought to be universal. No married man 
who has not a fortune has any business to be without it. We 
should like this group-risk plan elaborated until life insurance 
and pay check go together."

The broader concepts of the mission of life insurance, 
which have given group insurance its being, call in
sistently upon life insurance thinkers and workers for 
every practicable enlargement of its field of useful- 

An ever broadening and bettering service isness.
our obligation, and unless our institution possesses 
elasticity ?;ufficient to reach every part of the social fabric it 
is vitally defective, were the thought-provoking words at the 
annual meeting of the Association of Life Insurance Presi
dents, of Hon. W. A. Day, president of the Equitable Life 
Assurance Society of New York.

While the interests of our countrymen are interwoven, and 
we are dependent obe upon another, the effects of business 
derangements are mainly* borne by those of limited means. 
The demands of living these days leave most United States 
families a margin between living conditions and poverty that 
is not over-strong. To be sure, there always will be those 
who are provident and those who are not, but I am speaking 
of the wider aspect of the United States people.
Strong Lives Support Weaker Ones.

Group insurance, like a great wall stretching around 
thousands of homes, widens the margin, between, and pro
vides security against, distressful poverty. Its widespread 
adoption would materially reduce the number of women and 
children annually forced into the struggle with adversity.

Group insurance carries completely through the realm of 
the employer who presents for consideration a favorable group 
of risks. In such" groups ability to hold a job effects a selec
tion as to the physical fitness that makes the group under one 
employer a superstandard group, so far as mortality is con
cerned. Groups must be df sufficient size to present reason
able opportunity for the law of average to operate. Each 
«roup is associated with other groups m a special class. 
This class is segregated from the individual business of the 
company and receives dividends based upon its own experi
ence. Each new group is merged into the main ever-inçreas- 
ing group. Thus far experience has clearly shown that the 
strong lives support the weaker ones in an average that gives 
1 lower mortality than that secured on individual insurances 
through regular medical examinations.

As to the safety of the plan, it has been stated that a com
pany could afford to accept any one thousand persons that 
pass a given street corner in the business centre of anv of, 
our large cities on a working day and obtain from these lives 
a favorable mortality experience. It is reasoned that a 
thousand lives engaged actively in dailv pursuits should give 
a fair average and naturally would not include many seriously 
j®Paired lives, if any. There w'ould be an absence of moral 
“**rd. as it is reasonable to assume that such a selection 
would be free of fraud and speculation.
Conditions that Conduce to Healthfulness..

. Suppose one of our large industrial or mercantile corpor
ations advertised for one thousand employees and that num- 
6er responded, then 
would be had.

The less intelligent, the less fit physically and. therefore, 
the weaker lives, would be eliminated and those who demon
strated aptitude for the work and were employed would have

different and more careful selectiona

H. STUTCHBURY
INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

I
»

McCALLUM HILL BUILOINO. REGINA

Debentures, Real Estate, Loans, 
Fidelity Bonds, Insurance

!McCallum Hill & Co.
REGINA, SASKATCHEWAN

References R G. Dun A Co.' and Imperial Bank of Canada

REGINA

5».

R

Yo

PED

\R
geo ta

Can.

rs
r

K Can.

sums
roved
:urity
tes.

DS

-

its and 
ii vision 
classes

Canada

Ulan

Vbrk.
asur

I

STANDARD RELIANCE
MORTGAGE CORPORATION
Head Office. 82.88 Hind St E. Toronto
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to maintain the necessary level of bodily and medtai fitness
to continue employment. , . , .

Of the thousand persons applying for employment m re
sponse to the advertizing, the ultimate sifting would put only 
a comparatively small number on the permanent payroll.

If a favorable experience could be obtained from a thous
and active persons passing a street corner as stated, it would 
seem that those selected by an employer by rigid preliminary 
Tests and finally by demonstrated capability for regular and 
satisfactory work, would furnish much safer risks, i

Regard has been had to the high standards raised in the 
sphere of industry by years of keen struggle for excellence 
of output, which means a corresponding order of workman
ship Modern trade and commerce are not less exacting re
specting efficiency of individual units. In other woids, the 

; _ personal equation in production and distribution is measured 
and valued to-day as perhaps never before and chiefly by
creditable and steady results. •

Another vital phase is the wide recognition of the truth 
that working conditions that conduce to healthfulness and 
contentment are essential to highest productivity. The trend 
toward conforming conditions of labor to the laws of science 
and health is well defined. There is ample evidence that the 
practice of reducing cost of production at the expanse and to 
the detriment of the human factor is no longer regarded as , 
either advantageous or moral.

0. G. Devenish & Co.1

burns block
Calgary, Alberta

A

GENERAL BROKERSV :

i. /

CITY PROPERTY

Retail, Wholesale and Manufacturing
Sites

1
■

US BEFORE PURCHASING ANYINQUIRE FROM

OIL STOCKS
Mortality Is Superstandard.

The method of application by the Equitable Society 
sents the well-considered judgment of those qualified by 
fui study and exhaustive investigation to advise. As a rule, 
each group presented embodies, within and subject to the • ^ 
conditions outlined, its own peculiar subordinate profitons.
The groups taken have met the requirements which, generally 
speaking, include every safeguard that prudence and discre-

tl0° Sufficient time has not elapsed since the inauguration of 
group insurance on which to predict final judgment on all de
tails, but it cad be said that up to the present the theory in
dicated has been substantiated in practice—namely, that the 
mortality in group insurance is a superstandard mortality. 
Thus, in insuring the employees of one establishment « ex
cellent selection is obtained without medical examination.
The expense of soliciting the individual* and of medic 
ports is eliminated. Administrative economies also are
effected, such ns the issuance of one group pol.cÿ instead of
individual policies ; savings in premium notices and postage, 
and by the use of the negative system of accounting

From the employer’s standpoint, group insurance is toe 
wav bv which he can make sure that even' man3™ 

woman in his emplov is covered by life insurance. Employers 
rightly regard it as an effective welfare m^urc and an 
portdnitv to prove in good faith their interest in 
collectively assure the success of their entfJPn^| , ^

For many years, and increasingly of lat?’ . P lans w<j 
turned to pensions, cash bonuses, profit-sharing P , -ye 
similar excellent ideas, but they have lacked a Pj urance 
scheme to insure the lives of their employees. Insur ^ 
against the consequences of the day whcn h ± Jhich

Employers who have employed the gr™ppl*?vf i^high 
---------- for the protection of their workmen give «

-
■ repre-

care-

,
ONLY HANDLE FIRST-CLASS 

RELIABLE STOCKS

FULL INFORMATION ON REQUEST

WE

Nova Scotia, Duns or Bradstreetsi ■ References—Bank of

:

Municipal arid School 
Debentures Purchasedit , one

Highest market prices paid 
and satisfaction assured.f

.
CORRESPONDENCE INVITED

f:.. NAY & JAMES.

INVESTMENT BANKERS
REGINA, CanadaBond Exchange Building

)

I surance 
cpmmendatiori.IF INTERESTED IN
Insures Continuance of Pay Envelope.

MUNICIPAL BONDS
SEND FOR SAMPLE COPY

The Bond Buyer
* jl=sm -rsttsfe Satsemployment, and it comes to them without cost»' *• -a scases.

«ujLisWSrî-wÆ à bu,d«,
heaviest upo* the widowed mother.

I Group life insurance insures *e ®°“tt“uahe heart of the 
envelope for a generous period and goes to ^ 
problem by protecting producing values, * generally

2X,5Si2^,^&»«&5Esr,e
of carrying individual insurance. Group insu

’ ! '

4 I

The Authority on Municipal Bonds
New York

i
\

25 West Broadway over-

j

T
■
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BRITISH N COLUMBIA
ALVO von ALVENSLEBEN Limited

: Real Estate Agents
FIRST MORTGAGES ON CITY 

PROPERTY
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Financial Brokers
REAL ESTATE — VANCOUVER 
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COALFRUIT LANDS
Pscific Building, Vancouver, B.C.

Branches et VICTORIA. B.C* NANAIMO. B.C.. BERLIN, GERMANY

FARM LANDS TIMBER
Head Office
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ROBINSON & BUCK DEBENTURES
Yielding 7%

Real Estate, Insurance & Financial Agent»
CENTRAL WINNIPEG PROPERTIES A SPECIALTY 

Reference: DOMINION BANK 
Ofllee i 200 Carry BeMdlag, WINNIPEG Three and Five Year Terms

Per fmmtwUn, mtrm

;ty repre- 
by care- 

.s a rule,
:t to the • 
problems, 
generally 
id discre-

!S

NATIONAL FINANCE COMPANYJ. H. C. WILLOUGHBY-SUMNER CO.
R.tabli'hed A D. 1900 VANCOUVER. B.C. 

Reserve, $880,000. 
OTTAWA : 63 Sparks St. TORONTO : 10 Adelaide St. E.

Head Office ....................
Total Assets. $4,450,000.

<in«k«loon. Wr.trre VeneiUBrad OMrr
Leaden, Be*., Olllrr : Trafalgar Moa.r, Walrrlee PL, S.W.iration of 
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Correspondence solicited for Mortgage and 
Real Estate Investments

k

Saskatoon City Property
Farm Lands, Retail and Wholesale 

MIGHTON. BELL 6f TURNER
SASKATOON, SASK.

LOOSE LEAF 
LEDGER-BINDERS

I. SHEETS and SPECIALTIES

ACCOUNT BOOKS 
OFFICE SUPPLIES
All Kinds. Size and Quality Real Valuer. w. PAIR 

Sec-Tress.R. M. BUCHANAN
Vice-PresidentP. T. HILL

President
DOMINION AND WESTERN AGENCIES.

LIMITED BROWN BROS.. LTD.
TORONTO

Naw Address—
Cor. Simcoe and Pesri

•200,000.00 xCaeital 
ffx I REAL ESTATEINSURANCE

■ausano property our specialty
Ink>e Block. SASKATOON. Caaeda

MORTOAOB LOAN
i

Sene IM-lfS D.

H. F. GORDONO. W. RAWLINGS
Municipal and Industrial Bonds, Debentures, Compsny 

Formation end General Investment Agents

of life in- 
re it high CATHCART AGENCIES 

REGINA
LIMITED

REAL ESTATE
LOANS
INSURANCE

H. F. GORDON & CO., LIMITED
insurance
period
nearly su

when the 
would f1^

WINNIPEGk ot Toronto Chamber* F -
111! ELEVENTH AVB. ./ *:

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lula

REGINA, SASKATCHEWAN
-

McARA BROS. & WALLACEof the Pff 
!eart of the
the am oust
i generally 
the burden 

ranee

FINANCIAL AGENTS For information, location and prices, addressREGINA, Canada1855-57 Scarth St.
RUTTAN h CO., Box 195, Port Arthur, Out. CanadaInsurance Loans Real teInvestment»

Mortgages Debentures
over-

*
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LOUOHEED & TAYLOR, Limited
CALGARY, Alberta

Financial, Rental and Estate Agents
We make a specialty of securing suitable locations for Eastern 

Houses extending their operations to the West.

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)

DIRECTORS :
W SANFORD EVANS, J. C. McGAVIN. H. F-MYTTON. J. M. SAVAOB, 

Sbcrbtary, N. J. BLACK
INVESTFIEHT BROKERS

WINNIPEG, CAN At' A310 Union Trust Bldg.

Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

».

G. S. WHITAKER & COMPANY
Limited

Financial, Rental and Insurance Agents

CANADA
Estate* Managed
Alberta Properties Appraised

CALGARY

i Toole, peet a Co., limited
Financial Agents and Estate Manager*

Fonde Inveatad In Select MortgageePrivate
Exclusive Agents for C.P.K. Calgary Town Loti

8.U.AN. Ocean Acct. A Guar, vorpn.|
CALGARY CANADA

H. O’HARA At CO.
(Member» Terente Stea* Eaehenee.l

MurfcipC *"« |rdkV.Æu"25

PARTICULARS. LONDON H»! 
$ Copthal CocatjcTORONTO WRITE 

30 Torobto St.

|

OLDFIELD, KIRBY & GARDNER
pE0

Canadian Managers; ,
Invbstbbst Cor poratioh or Canada. LT

London Office : ___ a c.4 Great Wirohbstbr STearr LoRDOR. B-v

For Safo and Profitable 
Invastmanta InReal Estate 

Investments
' and

Business Sites

SASKATOON CITY 
PROPERTY.(

It mines» Sites — Wholesale Sites — Residentisl 
Property or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and all information cheerfully given.

G. H. CLARE Sc CO., LIMITED
McKAY BLOCK. 2nd AVENUE

Reference: ROYAL BANK OP CANADA

S

Federal Securities Corporation
Limited

926-932 Traders Bask Building TORONTO

4

Volume 52.monetary timesTHE44

OAKES-GRAY REALTY LIMTBD
OAKES LAND COMPANY\ Successors to

Central City Property and 
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

I

J

Managers of “ Co-operative Investments, 1 Limited 
Special Attention given to Investments tor Non-resident Clients 

References: R. G. Dun & Co., Bradstreeta, fit 
Eastern Townships Bank.

4

300-306 Electric Chambers, WINNIPEG, Mm.

4

a

-
»

DUBLINLONDON
England

TORONTO
Ontari Ireland

e

e
(CANADA) LIMITED

Incorporated 1906.

Western investments of all Kinds
Hbad Orne*

711 FIRST ST. W., CALGARY
L. F. McCausland, 

Sec. and Treat.
H. A Maclean, 

President.
Malcolm E. Davis, 
Managing Director.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE 
FINANCIAL AND OTHER PURPOSES- 

Correspondence solicited
Head Office: 4 HOSPITAL ST.
mckinnon building...

MONTREAL
TORONTO

■

S

■a
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the procrastination and failure with respect to insur- 
of which so many are guilty and which leaves so many

comes 
ante '
famines unprovided for in event, of death.

While group insurance is a logical and reasonable re
sponse to a real public neeo, it is 1101 in aovance ot tne 
times. It is, however, expressive of the spirit of the times. 
We can claim that it is not quite so far béhind the times as 
were other forms of insurance at the times they were put into
use.

This plan is not a substitute, but rather a supplement to 
all other forms of insurance. It operates not to replace, but 
to create a demand for individual insurance.

The employer who protects his employees with group 
insurance thus assists materially in spreading life insurance 
education among wage-earners, and it is obvious that a per
son so protected, having been subjected to this educational 
influence and familiarized and impressed with the value and 
benefits of life insurance, would be more prone to take out an 
individual policy than he would be without such experience.

Broadly speaking, the value of life lies in productiveness 
—the job precedes the policy just as the pay check precedes 
the premium and pleads its need. Help then those who are 
seeking to solve economic problems of our day to appreciate 
that every conscientious employer of labor is to-day a bene
factor of his community. The more this fact is realized by 
both employer and employee, the nearer will both come to ' 
understand where their common interests lie.

I
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CKERS REORGANIZATIONBRITISH COLUMBI

The anticipated reorganization plan of the British Colum
bia Packers’ Association is being officially presented to the 
shareholders in a statement signed by the president of the 
company. The circular reads :—

"The board of directors of the British Columbia Pack
ers’ Association have decided that in the best interests of the 
shareholders, the busihess of the company should be conduct
ed by a corporation organized under the laws of the Do
minion of Canada. For this purpose, the British Columbia 
Fishing and Packing Company, Limited, has been incorpor
ated under the Dominion law, with a capital stock of $25,- 
000,000 divided into 50,000 shares of one hundred dollars 
each, all of one class, which will be sufficient to provide for 
the exchange below mentioned, and leave a balance of $707,* 
200 available for future development.

“The business will be continued without change under the 
same directors and officers as at present.

“Shareholders are hereby offered the opportunity of ex
changing the shares, both preferred and common, which they 
hold in the British Columbia Packers’ Association, for shares 
in the British Columbia Fishing and Packing Company, 
Limited, on the basis of two shares in the new company for 
each share, whether preferred or common, in the old company 
deposited under this offer on or before August 1st, 1914-

“Shareholders representing more than a majority of the 
outstanding share capital of the company have signified their 
intention of making the proposed exchange.

“The board of directors of the British Columbia Packers’ 
Association recommends all shareholders to accept this offer.”

I
•;

■

At the monthly supper of the Montreal section of the 
Life Underwriters’ Association, Mr’. T. B. Macaulay delivered 
an interesting address on the new insurance bill. He 
described the objects the bill would accomplish and remarked 
that if the bill was passed it would cure and prevent many 
evils and give an insurance law better than any in the world, 
and provide Canada with one of the best acts it was possible 
to have.. Speaking of the ways of dealing with insolvent 
companies, there was only one way of dealing w-ith one in 
difficulties. That was by reassuring and continuing the 
business. This was the proper way to deal with a company 
which was in financial troubles and this would be done under 
the new act. It would give power to force reassuring. Not -* 
only that but it would make the superintendent of insurance 
the liquidator and thus save the heavy legal fees.

Alistair FraserJ. Edward Caldwkll

CALDWELL & FRASER
Bsrristers, Solicitors, Notaries

Dominion Bank Building . 
MOOSE JAW, Sask.

Office* •

Members of Bars, Saskatchewan. Ontario. Manitoba and Alberta

ACHESON, DURIE & WAKELING
Barristers end Solicitors 

C. L. Duals. B-A.
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

B. M. WakbliwcHbbbbrt Achbson

BICKNELL, BAIN, MACDONELL A STRATHY
Lumsden Bulldisg, Toronto

James BlckneU/ K.C.. Alfred Bicknetl. Jamas W.
Bain, K.C.. A. McLean Macdonell, K C., M. L.
Gordon, Henry C. Fowler, H. B. McKitrick. D. A.

Mac Rat

Barristers, Solicitors, Ac;

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

Balfour, Martin, Casey & Co.
BARRISTERS. SOLICITORS. NOTARIES. BTC.

Offices, 105 to 110 Darke Block REGINA. Canada
Solicitors for Bank ot Montreal

Code, Western UnionCable Address. " Balfour."

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS. SOLICITORS AND NOTARIES -

Solicitors for :
The Bank of Montreal, the Canadian Bank of 
Commerce. The Merchants Bank of Canada, 
The Royal Bank of Canada, The Canada Life 
Insurance Company, The Great West Life Insur
ance Co., The Hudson’s Bay Co., The Massey- 
Harris Co., Limited.

I
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General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Etc., Etc.
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NEW INCORPORATIONSr’
' BARRISTER 

NOTARY, Etc. 
alberta

r The Prudential Trust Co. Limited^ ___
SOLICITOR I The Standard Reliance Mortgage Corporation 

.... I The Mutual Life Assurance Company
l The Mercantile Trust Company of Canada. Btc.

Money Invested for Clients on First Mortgage

E. S. McQUAID, Oil and Mining Companies Are Prominent in 
Capitalization

*
EDMONTON

}

FOR Canada’s nfew companies, which have been incorporated 
this week, number 115. The head offices of these companies 
are located in eight provinces. The total capitalization 
amounts to $21,402,900, the largest companies being:— 

Premier Glass Company of Canada, Limited,
Montreal . .

Piedmont Petroleum Products Company, Limited,
Calgary............... ............................ * • • .................... 2,500,006

Cart Lake Cobalt Silver Mines, Limited, Toronto 2,000,000 
British American Standard Oil Corporation, Limit

ed. Calgary............................................... ..
British Canadian Oils, Limited, Calgary
Union Oil Company of Alberta, Limited, Calgary 1,000,000
Phillips-Elliott Oil and Gas Company, Limited,

Calgary . f. ■..................................i>.........................
Columbia Oil Company, Limited, Vancouver ........
Gerard Mines, Limited, Ottawa ................................

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

1 .

The
$3.000,000

CLARKSON « GORDON & DILWORTH
Chartered Accountants, Trustees, Receivers, Liquidators
Merchants Bank Building, 15 Wellington Street West, TORONTO

O. T. Clarkson. 
R. J. Dilworth.

1
1,000,000
1,000,000

1 B. R. c. Clarkson,
H. D. Lockhart Gordon. .. .1..

Established 1864

1,000,000
1,000,000
1,000,000

CHARLES D. CORBOULD
Chartered Accountant & Auditor, 

Ontario & Manitoba.
J No. of 

companies. Capitalization. 
$ 1,671,000 

8,271,000 
520,000 
195,000 

5,792,000 
3,862,000 

416,900 
675,000

Province.
British Columbia ----
Alberta............. ..............
Saskatchewan...............
Manitoba i . ...................
Ontario -, .....................
Quebec . L .. ...............
New Brunswick..........
Prince Edward Island

Winnipeg. 17619 Somerset Bldg. 30
14
4

30
11

“c REH AN?'MART 1 N <tt CO.
CHARTERED AtCeUNTAYT» AND AI D.TORH

P.O. BOX 1162, VANCOUVER. B.C.
— o' .“•saws*‘STuSvMtSS™ FtCJL- $21,402,900115

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

Edson, Alta.—Edson Realty, Limited, $io,doo.
Brlercrest, Bask.—Edwards, Limited, $25,000.
Munson, Alt».—Whyte Company, Limited, $20,000. ^
Regina, 8»sk.—General Discounts, Limited, $40,000. 
Csnora, Bask.—Sandfords Company, Limited, $10,000. 
Atiln, B.O.—The Atlin Fur Farming Company, Limited,

Alta.—Peace Realty, Limited,

Alta.—The Laural Hotel Company, Limited.

j. H. MBNZ1BS. P.C.A. 
Winnipeg,W. H. CROSS. P-C.A.

C R OS S and MENZIES
Chartered Accountants 

(Succeeding Clarkson, Cross A Mensissl
Bank of Nova Scotia Building 

WINNIPEG

i

$25,000.
Peace River Crossing,

$20,000.
Redcllfl,j

$9’°Alsask, Bask.—The Whitlock Lumber Company, Limited,A. A. M. DALE
Marcelin, Sask.—The Marcelin Hotel Company, Limited, 

Morse Realty Company, Limited,
CHARTERED ACCOUNTANT

WEYBURN
$25,000.

SASK. Morse, Sask.—The.
5 Prince Albert, Saak.—Consolidated Farm Lands, Limited,

* Nanaimo, B.C.—The Wellington Lumber Company, Lim- 

1 New Westminster, B.C.—Pogue’s Automatic Car Fenders, 

LimiEa«eîd!’^sk.-Eastend Gas. Coal and Oil Company. 

Lim N^lson,IO<B?C?—British Columbia Chemical Refrigerator
COTI1Mooee Jaw.^ftiisk!-—The Sedley Farms, limited, $.<».<*»

Wakter Cross, Limited. $20,000. , . t w gur-
Bala, Ont.—J. W. Burgess. Limited. $40,000. J. w.

gess, A. McT. Burgess, A. Jackson.
Belleville, Ont.—The Belleville Golf Club, 

ham. J. F. Mather, T. W. Johnston • jt.j $24,000.
Fredericton, N.B.—Modern Realities, Limi 

W. R. Belvea. C. H. Colwell, C. V Kitchen.^
St. Mary’s. Ont.—St. Man s Milling Com a . 

$50,000. G. D. L. Rice, G. Cooper. L. M.
St. John, N.B.—The Sidd Suspender Company.

T. E. Bishop. M. B. Innés. M. L. Bishop

EDWARDS, MORGAN A CO.
CHARTERED ACCOUNTANTS c .

imperial Life Building. 20 Victoria Street .... „ MU
502 Maclean Block. Eighth Avenue W...................... VANCOUVER B C.
TOT Btectri’clt'aUway B^ldmg. Notre Dime Avenue ^NN^PEG *»»

I
j

G. A. Gra-

Limited,

Limited,

$ 50,000.»I
-

FALLS, CHAMBERS & CO.
N. O. CHAMBERS. C.A. (Scot.)'

CHARTERED ACCOUNTANTS
507 Standard Bank Bldg., Toronto

A. P. PALLS. C.A.

A. P. Palls. C.A., 
Chatham, Oht. Phonb Main 71*5
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The Old—t Bttablithed Accountant Firm in Saskatchewan
O LÀ O W ELL, WILSON

(Successors to Osmble, Oladwell * Co.) 
CHARTERED ACCOUNTANTS 

AUDITORS. LIQUIDATORS AND TRUSTEES
Dominion 1 ru.W^iMina^

Offices at Weyburn, Swift Current and London. Bngland.

1D. A. Pender, Cooper, Slasor & Co.S CO.
hi

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Chat. V. Oladwell. C-A. 
p. J. Wilson. C.A.

p orated 
npanies 
lization

A. W. GOLDIE POPE ROOKE & GRANT
bartered Accountants

O. C. Rooks

,000,000 V
CHARTERED ACCOUNTANT AND AUDITOR

,500,000!
,000,000

». C. Pope
Auditing. Investigating and Systematising
Office ... Ml * 492 Lender Building. REGINA

Late City Treasurer of Regina. Liquidations and Assign
ments, Estates Handled, Municipal Audits.

T. Grant 
Phone 1579

1818 Scarth Street Regina.000,000
,000,000
,000,000

4-
,000,000 
,000,000 
,000,000 
inces in 
illowing

W. W. GOULD, HUBERT T. READE, B.C.S.,
CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta. Chartered Accountant
itioo.
,<xx>
,000
,000
,000
,000
,ooo

»

ESTABLISHED 1*82

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

o
RONALD. GRIGGS d* CO.

1,900 AMD

RONALD, MERRETT, GRIGGS & CO.
A editors. Trustees, Liquidators 

Winnipeg Saskatoon Moose Jaw London, Eng.

,000 WINNIPEG SOS-9 Electric Railway Chambers
W. A. Henderson â Co.

LETHBRIDGE. ALTA. 
MEDICINE HAT. ALTA.

Acadia Block 
... 402 Huckvalc Block 

Basil Jones

.900

ring the 
ipany is 
ming of 
al direc-

W. A. Hbkdsrson A. B. Gibson J. D. Ram

f

r
Established 1867 RUTHERFORD WILLIAMSON & CO.

JENKINS St, HARDY Chartered Accouetants Trustees and Liquidators 
8* Adelaide Street East, Toronto

Cable Address—"WILLCO."
Chartered Accountants. Trustees^

IS% Toronto Street 
52 Canada Life Building

fXX).

CORRESPONDENTSToronto
Montreal

,ooo.
10,000.

Limited,
CREHAN, MARTIN A CO.,

Limited,

Limited. WILSON & PERRYO. S. LAINO WILLIAM GRAYP. C. S. TURNER

s LA1NG and TURNER Accountants, Auditors, Assignees and Liquidators. 
Special Collection DepL ,

Limited,
Chartered Accountants

Trust and Loan Building,
WINNIPEG

Limited,

Limited,

McAra Block,
REGINA

\J. C. Wilson F. L. Perry

Suite 9, 836 Hastings St. W., Vancouver, B. C.

Limited,

my, Lim-

Fender*,
CHARTERED ACCOUNTANTS, 

TRUSTEES—FINANCIAL AGENTS. 
crown life euiLome,

Zompaoy, 

frigerator 

$100.000. 

W. B«r- 

A. Gra- 

$24.0°®' 

, Limited, 

Limited.

:

CABLE AOORKII.'UWIkOO* 
A.E.C.E W—TINN UNION.Toronto.

GEO. O. MERSON 6/ COMPANY
f

Chartered Accountants

16 King Street West, Toronto Telephone 
Main 7914 IA>r.

».
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The Equity Fire Insurance
Company of Canada

January 1st, 1913 .-.. .$230,478.74 | 
''.......... 405.508.80

$"635,979.84
PHI $188,179-00

,= POLICYHOLDERS
POLICYHOLDERS.... 608,

WM orrrhwoodbrown^

ASSETS .........
UNCALLED CAPITAL...

TOTAL.
GOVERNMENT RESERVE

SURPLUS SECURITY 
TOTAL SECURITY to

i
I
I

• 1
I

»
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A

"The
l LONDON 
L MUTUAL 
gj Fire 
I Insurance 
m Company

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Place d* Armes, MontrealRayai Building, 2
STRONG AS THE 

STRONGEST .
Agents wanted in unrepresented districts 

in Canada
; >

Established 1869
>!

Head Office: 31 Scott St., Toronto
-1

..$1,012.673.58 
,1.. 368,334.81

Assets December 31, 1912 
Liabilities do

Surplus

Security for Policy Holders..,. 1,031,161.17

ratal Aeeete
$i io,ooo,oeo.oa

644,338.77
Over $9,eoe,000.00
(Greatly In excess ol other 

Pire Companies)
Manager tor Canada

Randall Davidson

Resident Agents. Toronto 
Branch

Evans * Goceh

John D. Rowell,
Inspector.

.1

The Stioegest Canadian Non-Taritt Company
Agents wonted in unrepresented Districts.■

F. D. WILLIAMS, Managing Director.

y

Hudson Bay Insurance Co.C;

Guardian Assurance Company 
Limited

z
VANCOUVER, B.C. 

c. E. BERG, General Manager.

.. $2.000,000.00
" 872,400.00

188,060.00 
107,041.60 
979,441.60

Head Office
J. R. BERRY, President.

Authorised Capital 
Subscribed Capital 
Paid-up Capital 
Net Cash Surplus 
Security to Policyholders ...

. et ■ Established 1821.

exceed Thirty-Two Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. B. HARDS, Assistant Manager.

Assets

■
H. M. LAMBERT. Manager.

ARMSTRONG & DeWITT, General Agents. STRICTLY CANADIAN COMPANYAToronto6 Wellington Street East

CANADIAN-PHOENIX INSURANCE CO.
BRANDON. Manitoba

Head Office
F. J. CLARK, Managing Director

WlKSIPBO AOEMCY—

Messrs. McMesna, Miller A Ce.. Bawkef Wave Scot I. Bid».

COMMERCIAL UNION ASSURANCE CO.

GBoTaARGRAFT. General Agent for Toronto and County of York.

y,*

1
*
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Waterloo, Ont.—The Charles Mueller Company, Limited, 
$250,000. J. C. Mueller, C. Mueller, L. Henhoeffer.

• gellna, Ont.—The Solina Supply Company, Limited, 
$10,000. G. H. Armour, J. H. Trull, G. J. Northcott.

Sherbrooke, Quo.—The Sherbrooke Quebec Townsites, 
Limited, $500,000. G. L. Hume, A. Kinkead, J. H. Bell.

Leonardvllle, N.E.r-Leonardville Trading Company, Lim
ited. $9.900. W. B. Welch, LeB. R. Wilson, C. H. Wilson.

Crystal Beaolt, Ont.—Crystal Beach Midway Restaurant, 
Limited, $40,000. C. A. Laube, J. J. Sweeney, R. E. Simon.

St. Catharines, Ont.—Moore Hardware Company, Limit
ed, $50,000. A. Wickliffe Moore, J. B. Archer, C. D. Home.

Moncton, N.B.—The Atlantic Black Foxes, Limited, 
$150,000. C. W. Robinson, F. D. Burkholder, O. M. Melan-

■ 1

son.
Thorold, Ont.—The Canadian Sand and Gravel Com

pany, Limited, $100,000. J. Battle, W. M. German, M. 
Battle.

, Renforth, N.B.—Imperial Silver Black Fox Company, 
Limited, $180,000. F. E. Williams, L. M. Curren, H. M. 
Jones. •

*

/Norwich Union. 
TTre/nsurance 
^ociety^Tmited

• e *

jYorwicli. (Qigtcmd

Oshawa, Ont.—The Vanstone-Reade Manufacturing Com
pany, Limited, $40,000. J. B. Reade, L. N. Vanstboe, F. J. 
Bail es.

Sault Ste. Marie, Ont.—Ideal Plumbing and Heating 
Company, Limited, $10,000. G. E? Beard, F. R. Wilkes, P. 
Marcio. _

Copper Cliff, Ont.—Copper Cliff General Supply Com
pany, Limited, $25,000. J. H. Bedell, Jr., G. J. Valin, A. J. 
Manley.

Havilah, Ont.—The Plummer, Aberdeen and Galbraith 
Rural Telephone Association, G. Corbett, W. Coward, A. 
Murray.

: I

Fire, Accident and Sickness
Plate Glass

Renfrew, Ont.—The Renfrew and Shamrock Telephone 
Association, Limited, $2,000. M. Qtiilty, J. O’Gorman, J.
•LeGree. Employers’ Liability

Agents Wanted for the Ac.cident Branch
HEAD OFFICE FOR CANADA

Windsor, Ont.—The Canadian Dolarway Paving Com- 
W. Monroe Pindell, A. C. Bell, R. TORONTOpany. Limited, $40,000. 

St. Louis.
Hoyt Station, N.B.—Blissville and Peterville Telephone 

Company, Limited. $3,000. H. H. Smith, W. M. Duplisea, 
M. Webb.

■racebrldge, Ont.—The Canadian Automatic Fire Alarm 
Company, Limited, $40,000. W. G. Scriver, A. McDonald, 
E. F. Doonan.

Saskatoon, Sisk.—Bulman Brothers of Saskatoon, Lim 
ited. $20,000. The H. and B. Grocery and Meat Market, 
Limited, $10,000. H. A. Bruce Realty Company, Limited, 
$50,000. The Kyle Construction and Investment Company, 
Limited, $25,000.

Hamilton, Ont.—Monarch Refutable Fuse Company, 
Limited, $40,000. S. Coons, J. Culp, J. G. Anderson. Raphael’s, 
Limited, $40,000. J. L. Lazarus, I. Raphael. L. Mack. 
Pleasant View Surveys, Limited, $40,000. L? F. Stephens, 
R. T. Gilbert, T. H. Crompton,

Ottawa, Ont.—Gloucester Gardens. Limited, $50,000. J. 
B. Moyneur, O. D. DeCelles, Saint-George Lemoyne. Times 
Publishing Company of Ottawa, Limited. $200.000. A. E. 
Rea, E. Tasse, E. >R. Eugene Chevrier. Gerard Mines, Lim- 
"ted. $1,000,000. R. F. Kelly, H. R- Hall MacGowan, H. B. 
Cassils.

-

r
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith. Pres. D. W. Maclennan Oen. Her. 
Head Office Canadian Branch—TRADBRS BANK BLDO.. TORONTO 

A. C. Stephenson. Manager
Liberal Contracta to Agent* in Unrepresented District»

Prince Edward Island.—The John Agnew Fur Farms, 
Limited. $500,000. J. Agnew, J. Ô. Hyndman, H. G. Bauld. 
The Breeders Ranching Company, Limited, $25.000. J. 
Warburton. J, H. Blue, W. Morris. United Silver Black Fox 
Company. Limited. $150,000. F. G. Lang. G. W. Wood, W. 
Boulter.

Winnipeg, Man.—Western Claims Bureau. Limited, $5.- 
000. B G. Grierson, P. S. Bishop. M. Hyman. Johnson’s 
Electric Cooko. Limited. $too.ooo. W. H. Watson, J. A. 
Blondal. J. E. Adamson. Hazelwood-Davis Company, Limit
ed, $40,000. Z. Hazelwood. Vy Hazelwood. A. Davis. Home 
Lumber Yards. Limited, $50,000. F. W. Radford. C. W. 
Radford. L. J. Elliott.

Edmonton, Alta.—Holloway Burrough and Company, 
Limited. $20,000. hine Pass Coal Company. Limited, $50,- 

Shiriev’s Edmonton, Limited, $125,000. Camrose Stock 
and pairs- Farms. Limited. $50.000. Manders and Gregory. 
Mjnitrd, $100.000 ' Dominion Agencies. Limited. $!00.000.

'V

*f
m

>"a

The Northern Assurance Company, Ltd.
of London, Eng.

Canadian Branch, 88 Nïotri Dame St. West, MONTREAL 
Accumulated Funds .............................................................. $$8,800,000

Applications for Agencies solicited in unrepreeented district».
O. B. Mobbkly Supt B. P. Pa*néon. Agt. Roar. W. True. Man. lor Can.

s*-
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pany

\

Co.
,C.
snager.

0 ,
0
0
0
0
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nee

10,478.74 j 
15.502.80

i5,979.24 
88,179.00

78,164.2$
06,343.23

L

St. Peul Fire and Marine Insurance Co.
ST. PAUL. MINNESOTA 

S9.46*.eee.73 
33.213.eee.ee

Founded MB.
Aeeeta
Polley holder'a Surplus

This Company has on deposit with the Authorities at Ottawa, 
Canadian Bond* to the value of One Hundred Sixty Thou send 
Dollar» (6100.000) lor the security of Canadian Policy holders.

For Agency Contract* (Fire). communicate with the following : 
DALB A COMPANY. LIMITED. Coriatine Building. Montreal, Q..

General Agents for Province of Quebec.
ARMSTRONG â DEWITT. Wellington Street Bast. Toronto.

General Agents for Province of Ontario.
ANDREW M. JACK * BON. I» Hollis Street. HaUfaa. N.B..

General Agent» for Province of Nova Scotia.
WHITE * CALKIN. I* Prince William Street, St. John. N.B.., 

Agents for Province of New Brunswick.
BN * GOODWIN, Ml Sansome Street. San Francisco. 

Cal.. General Agent» for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN. 
ALBERTA, report direct to the Home Office ST. PAUL. Minn.,US.A.

CHRISTENS

Caaedlea Marine Deportment,
DALE A COMPANY. UMITBO. Cerletln# Building, Montreal, O.

INCORPORATED IM1WESTERN
Fire and Marine

...over 6 3.500.000.00 

... ’• 37.000.000 00 ■

ASSURANCE COMPANY
. Asset»......................................

Losses paid since organisation
Heed Oftlee 1 TORONTO, Ont.

W. B. MBIKLB.
Vice President and General Manager

W. R. BROCK. 
President

C. C. FOSTER. 
Secretary

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office

Heed Office fer Ceeede - MONTREAL
J. 0. BORTHWICK. Manager

MUNTZ A BEATTY, Resident Agents'
Temple Bldg.. Bay St..TORONTO Telephone Main St » *7
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Royal Exchange Assurance Sturgeon ■ ■
Properties, Limited» $00,000.

Calgary, Alt».—Phillips-Elliott Oil and Gas Company, 
t imitAH *1 OOOO0O Union Oil Company of Alberta, Limit-

Limi..d, »,o,o». Dominion In-
dus trials, Limited, $50,000. R. F. Mancill L.m.ted, $20. 
000. Canadian Stock Food Company L>mited S250^ooo,Cÿ- 
Karv Frontier Athletic Association, Limited, 150,000. The 
VI-!Ta Lake Mining Company, Limited, $100,000. The Copt. 
Fm?t Company Lim,ted $25,000. Fletchers Elevator, Lim 
itïï $25,000. British Canadian Oils, Limited, $1,000.000. 
British American Standard Oil Corporation, Lumted. $1,000. 
000 Piedmont Petroleum Products Company, ^Limited, $2,- 

_ Producers Oil and Gas Company, Limited. $300,000.
!* ’ vancouver B.C.—British North America Lime Company, *
Limited $300000. The Cedar Cottage Amusement Com- 
nany Limited. $4.000. The Edgetts’ Stores Limited, $10,- 
000 The Juan Lopez Cigar Company, Limited, $15,000 Col
ombia Industrial Corporation, Limited, .$So.œo- Great West
ern Mines Development Company, Limited, $-5,000. he 
M lJnre Steamship Company, Limited, $5.000. Linguistic 
Printing aSnd Publishing Company, Limited $150,000. Auto
matic and Springless Faucet Company Limited, $100,000. 
New York Cut Rate Shoe Stores, Limited, $17.000. Colum- 
hia Oil Coropanv Limited, $ 1,000,000. The Lee Mason Com- 
bl ° LimUed $.0,000. Cooper, Bailey and Company, Lim-

POUNDED A D. 17Î0

Losses Paid Exceed 
$235,000.000.00

Hbad Ofpscb fow-Canada

Royal Exchange Bldg., 1
MONTREAL ■

I-

*i

t. A. Jaaeup. Mir. Casualty Dept- 
Arthur Barry. Manager for Canada

Canadian Director»
■ASSKSKBST I H..d MBu ■

THE OCCIDENTAL 
FIRE INSURANCE CO.

W AW ANES A. Men.
S. H. HENDERSON,

Vice-President.

pany,
It<>d MontrMl, Qlie.—The Saw-Mill Owners Sales Company, 
t • -.a «.nnnni A Savoie J O. Crochetiere, F. T. Savoie.Th!^ Premier Gfesf company of Canada, Limited $3.000,- 
The vf rtvinr' W C Nicholson, J. M. Montle. The Um-
^sal ProvSrlcLpany Umited,$3o,oœ rH. C. Parent,.
Ï O Seguim J E. Carreau. Tarmac Roads Company, $49.- 
L A8Lap, ante, O. Belanner E T^S.».

Master, T. M. Papineau, v. n. - w 1 v r Dolan.
Company, Limited, $35,ooo. A. Shatilla J. VValsn, L £ u

pany, $99,060. A. Arsenault, J. E. Labelle, A •
Toronto, Oht.-Angldile Sales Company Limited 1^

nno F T. Hughes, H. Melvin, R. J. ^Browne.  e
minion Clay Ptoduets ÇonlWn tales. Limin

P°nThoiiiJso® E. ?££. E H,,? wTb. 

VVelo Steam Specialty Company. Limited. '^0’<^° Dver Com-
G. Larratt Smith, R. P. SnaunHt:trsL w H McGuire. G. 
pany. Limited. $250,000. D. ’ ’ Limited $40,000.F. Rooney. Burnaby Lumber Company - man*Inde- 
R. W. E. Burnaby. N. SommerviUe, H q ■ N Phillips, 
pendent Suppl* Company, Development -
F. A. Sweet. G F. Rooney. ^ C. Heigh-
and Irrigation Company, $ Fischhman Mattress
ington, W. J. Dash. M. E. Woodstock F.schhman^ ^^
Company, Lirrated $40,000. J, &- Shat^ ^
H P. Edge, the Sterling Lumber Vompa , Cart

, ”oo ]. M. Prentiss. D. A. Atkinson, W. A. MaC.
Lake Cobalt silver Mines, ^te^ $2,00°^ure», Creation 
Gregor, W R. Anderson, R. H. Green, mtur ^
Company of Canada, Limited, $40.000. E. MacK, A* 
ley, C. A. Barbes.

Heed Office
R. M. MATHESON,

President.
A F. KEMPTON,

Sec. and Mgr.

Subscribed Capital 
Paid-Up Capital ...
Security to Policy-Holders -

Full Deposit with Dominiop Government

C. D. KERR.I
Treasurer.

$500,000.00
169,073.06
678.047.05

1

• i

KMOjJICtt MUTUAl FIRE INS- Mj Vm
Tefal Assets, $600.000

Cover*

v
TSES/STSS. *2».000 M.

et Deposit, $50,000
G BO. O. H. LANG.

Vice-President

CASH AND

W. H SCHMALZ. 
Mgr.-SecretaryJOHN PENNELL. 

President

MGIQ-IMERJCIjN FEJIIS* C0MPMIÏ
APPLICATIONS FOB AGENCIES THROUGHOUT 
ÎhB PROVINCE OP ONTARIO ARB INVITED

toroSto - •>-« •*”

- ’t
UNION & ROCK INSURANCE CO.. Limited

" *?7N^?(J5o 00 Over • lO-NKTroS^Tinvested in Canada

«—is»-r--c-“SON

THE LAW

for the fol-Application is being made for letters patent

Sunny Brâe, N.8.-Colonial Silver 
Limited, $90.*x> A. E. McCrae, H. C. mock 
Sands.

lowing companies

t
Charlottetown, L R^CuS**^

Limited, j $iorj,000. J. G. McDoug- .
Summers,de. P.E.I.-The Acadia^Silve^BbckJox 

panv. Limited*, $100,000. H. A. ar • Renards Xoirs-Ar-
Lidstone: X L’Association Acadienne Arsenault, A
gentes. Limited, $130,000. S. E. Gallant. .
Gallant. i

I

Waterloo Mutual Fire Insurance Co.
Established ik IMS.

Heed Office . WATERLOO. Ont.
• Total Assets 31st December, 1911 - * - $7oa’ooo‘oO
Policies in force in Western Ontar.o, over - 30,000.00

- OBORGB DIBBBL. Vice-President. 
ARTHUR POSTER. Inspector.

M ! 1! II i

WW. SNIDER President. 
PRANK HAIGHT. Manager.

\
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otors,
$25,-

2,000.

lurray The Canada National 
Fire Insurance Co.

ipany, 
Limit- 
in In- 
I20,- 

lo.Cal- $3,000,000.00 
. 2,055,400.00 
. 1,100,000.00 
. 1,495,796.00 

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:

Authorised Capital 
Subscribed Capital 
Paid la Capital ....

UTJNIONThe
Copt F»m Insurance Cemaenr. Limited, a# PARIS. FRANCK

Capital fulls subscribed. W% paid up............
Fite Reserve Fund................................. ................
Available Balance from Profit and Loea Account.
Total

1, Lim
1 I.Moo.oon. 

1,000,- 

i, •»,* 
00,000.

.. AMI
111,«sue

paid to net December, 1112 
In Ittr................... oe

,17 St. John Street. Hontrrel ; Menacer for Canada. 
Maowics PeewAWD. Toronto Office. IS Wellington St. Kaet.

J. H. tvidr. Chief AernKnpany, « 
Com- 

, $10,- 
o. Col- 

West- 
t The 
guistic 

Auto- 
00,000. 
Colum- 
1 Com- 
r, Lim-

Vtct PrttùUnit • Nicholas Bawtf. D. B. Sprague F. H- Alexander. 
Managing Director: W. T. Alexander.

• Diractorg: B. P. Hutching». B. D. Martin,B. L.Taylor, K.C.. M.P.P., 
B. S Popham, M.D.. S. D. Lasier. P. N. Darke. Regina. Sir Gilbert 
Parker. London. Eng , Andrew Gray, Victoria. Jonathan Rogers. 
Vancouver.

?
:

First British Insurance Company established In Canada, A-D. ISM

Phoenix Assurance Company, Limited
UP*

GiatraJ Agtat far Canada—V. E. Pudgsr

General Fire Insurance Business Transacted
Business Solicited. Prompt Settlement of Losses.

Liberal Policy.
Heed Office, 356 MAIN STREET, WINNIPEG

of London, EnglandFIRE

Total resources over
Pire Paul
Canada for security of Canadian policy holders only czoaed

Agents wanted in both branches. Apply to
R. MacD. Paterson,
J. B. Paterson

mpany, 
Savoie. 
$3,000»- 

tie Uni- 
Parent, 
y, $49.- 

Swiss 
que, E.

General Agents
Wm. J. Butler A Co., General Agents for Nova Scotia. Halifax, N.S. 

R. P. Church. General Agent for New Brunswick. St. John. N.B. | Managers.

Vancouver, B.C.. Ragera Building 
Victoria. B-C., ISIS government St. 
Regina. Saak., IMS Scartk Street

Tot en to, Ont. tt Ring St. West 
Calgary,Alta., M7 Centre St. 
Bdmontoo. Alta., SI McDougall St.

100 St Francois Xavier St, Montreal, Que.
-0A1I with profit policies taken out prior to list December will participate 
in four full years' reversionary bonus as at 1818.

i -
H.30.

ircantite 
R. Mc- 
Auction 

Dolan. 
E. La- 

ig Com-

*

Good Territory Open to Right Menfit. LA—those wbo know how and can produce applica
tions and settle policies—always ready to nego
tiate with men of experience, energy 
enthusiasm.

d. $50,- 
rhe Do- 

A. W. 
s, Limit-

► ,◄
and * LONDON & 

LANCASHIRE
FIRE

l r
/The UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

:s.
1. Winn, 
er Cosa- 
iuire, G. 
$40,000. 

x, Inde-
Phillips,

elopment 
:. Heigh- 
Mattress 
tgomery, 
:ed, $40,- 
or. Cart 
F. Mac- 
Creation

1. J. Car-

■ i1
HBNRI B. MORIN. Be»earlenePRBD. B. RICHARDS, Panetosar.

aPer Agendas in the Western Division. Provings of Quebec INSURANCE COMPANYand Bastern Ontario, apply to WALTER I. JOSBPH, 
Manager, 802 McGill Bldg.. Montreal. VxFor Agencies In Western Ontario, apply to B. J. ATKINSON. 
Manager. 107 Manning Chambers. 71 Queen St. West. Toronto. *

THE 1175WESTERN MONEY — WESTERN ENTERPRISE — 
WESTERN ENERGY — have resulted in another good 
year for , r MERCANTILE FIRE

INSURANCE COMPANYThe Western Empire
Life Assurance Company

r the
All Pei Idea Guaranteed by the Lonnon un I.enciaeaiaa Flea I wEu.A.ce 

Coer A. y or LivaerooL.
Company, 
le, C. E. • 1

Head Office : 701 Somerset Block, Winnipeg, Man.
Increase in Assets
Increase in Business in Force, Ninety-five per cent.

rer Foxes,
lings, R- Cmas-J. Haawieoa,

Secretary
Wa. SaiTH.

President
B. B. JOHMBTOMB.

Acting ManagerFourteen per cent.

The Western EmpireFor Com
ers. W. J-
Noirs-Ar-

ault. A-

Vacancies for producers as District Managers on Salary and 
Commission Contracts. Apply—

FIRE A ACCIDENT INSURANCE COMPANY
Authorized Capital 
Subscribed Capital

• (800.000 
$280.000WILLIAM SMITH, Managing Directoren •reel Bldg.. Winnipeg. ClMead MBee-TIS ta 717
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Sickness
Workmen’s Compensation 
Elevator Insurance

Personal Accident 
Employers' Liability 
Fidelity Guarantee 
Teams' Liability Plate Glass 

Automobile Insurance \—

HEAD OFFICE* 9»
Company's Building 

61-65 Adelaide Street East 
TORONTO

. {
I

)
* ■

ALEX. MACLEAN 
Manager A Secretary

ALFRED WRIGHT 
President

T-

I
Volume 5a. -MONETARY TIMESTHE

S*

“GOLD” AND “DROSS”
LONDON These words 'are placed at the head of the investment 

section of one of Canada’s most popular weeklies. The 
department is a Catalog of successes and failures.

v These notes and comments show that the most astute 
investors may fail. The beneficiary under a life policy, un- 
skilled in handling funds, will therefore be in great danger of
IOrfeMutualheL^rCodnUnuous Instalment policies do away 
entirely with the investment problem. They automatically 
become at the death of the assured, gilt-edged secur,t»ee-no 1 
“ dross "—all “gold.”
THE MUTUAL LIFE ASSURANCE CO.

OF CANADA
ONTARIO

tr

GUARANTEE AND 
ACCIDENT COY.

Limited 
Heed Office 1er 

TORONTO
1

Established 1869 
FIDELITY . GKABASTBE 
COEBT BOXD8 
CDHTBACT 
1STEBXAL BBTESEB 
TEAM» AND Al’TOMeBILB 

D. w. ALEXANDER, Manager for Canada _____

I ; EMPLOYES’* liability
rUSSIAL ACCIDENT 
MCBSRW
BlBELIE 

;Y ATOB
WATERLOO „ ,

Let us give you full information.20

; -y K'
The Prudential Life Insurance

Company IThe Imperial 
Guarantee & Accident 

Insurance Company
of Canada

Winnipeg:, Man.Head Office

. Liberal Policy Contracts ori allWe issu* — 
approved plans.

public favor enjoyed by The Prudential Lif*. 
Some good agencies are open for High- 

G. H. MINER,

Head Office : 46 King St. W,, TORONTO, Ont. 
imperial protection

P.aVcT^GCANAD,-coSss-
Government Deposit - - Slti.uuu.

1918
-1

Class Men.
Managing Dimctob.

r

British Northwestern Fire
Insurance Company

Winnipeg c*n-Head Office ..
Capital Paid-up $215,6$$Subscribed Capital $579,680

Security for Policyholders $635,000
EDWARD BROWN. President SIR WM. WHYTE, K.B., Vlm-Pr*. 

E. B. HALL, 2nd Vice-Pres.

FOSTER, Managing DirectorF. K.

The Federal Life
Assurance Co. of Canada

history- Large increases were ^^hackbone of any
-- «ALP A MILLION DDL-

LARS, end now a/nounts to:-
||

As these Assets are d«pends^0f' Agency^^1**^

. HAMILTON, Os»*
Home Office

iaàf
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nickel industry was active: »
) “ SOLID AS THE CONTINENT ”Production Increased Over Twelve Per Cent.—Copper 

and Lead Mining
ment
The Beery year shows a marked increase in the number 

of policies for large amounts placed with the North
American Life.stute 

un- 
;er of

l_ Canada’s nickel industry showed an increase last year of 
12# per cent. An increase was shown in lead production, 
but copper returns showed a decrease in quantity and its 
value was nearly one million dollars less than in 1912. 
The preliminary report of Mr. J. McLeish, of the department 
of mines, regarding these metals is as follows:—

The Canadian production of copper is represented by 
the copper contents of smelter products, matte, blister cop
per, etc., together with the amount of copper contained in ores 
exported, estimated as recoverable.

The total production on this basis in 1913 was 76,975,832 
pounds valued at $11,753,440 as compared with 77,832,127 
pounds valued at $14,718,548 in 1912, a decrease in,quantity 
of 856,295 pounds and in value of $965,108.

Quebec province is credited with a production of 3,455,- 
887 pounds as against 3,282,210 pounds in 1912, the increase 
being due to the increased production from the pyritic ores 
of the Eastern townships.

Ontario’s production in 1913 was 25,884,836 pounds as 
! compared with 22,250,601 pounds in 1912 being mainly de

rived from the nickel-copper ores of the Sudbury district. 
British Columbia had an output of 45.79i.579 pounds. From 
the Yukon the Pueblo Mine was the heaviest shipper.

The New York price of electrolytic copper varied during 
the year between 17.45 cents per pound in January and 14-05 
cents in December, the average for the year being 15.269 
cents as against an average monthly price of 16.341 cents in 
1912.

The fact ie sienificant
It grove» that the Comoany'e financial standing anU 
business methods stand the test of expert scrutiny-

North American Life
Assurance Company

Head Office: - TORONTO» CAN.

away
ically 
1—no

CO.

The Month of Mayice
n. gave The Great-West Life the largest Business 

yet written in a single month.

This notable and consistent progress points to a 
very wide preference for The Great-West Policies.

Look into the sound reasons for that preference.

all -

IIS
he

The total imports of copper in 1913 were valued at $7,- 
415,008, divided into crude and manufactured 41.011,961 
pounds valued at $6,935,822, other manufactures valued at 
$371,226, copper sulphate 2,037,714 pounds valued at 
$107,960.

The exports of copper were :—Fine in ore, matte, etc, 
81,879,080 pounds valued at $9,479,480, black in pigs, 771,- 
280 pounds valued at $123,431.

ïh- The Great-West Life Assurance Co.
HEAD OFFICE WINNIPEG

Bessemer Matte worth Seven Mllllone.
There was a greatly increased output in 1913 from the 

mining and smelting of . the nickel-copper ores of Sudbury 
District, Ontario. The companies operating being the Cana
dian Copper Company and the Mond Nickel Company, oper
ating mines and smelters, _ and the British America Nickel 
Corporation developing its ore bodies. In addition ship
ments were made from the Alexo mine at Kelso Mines to the 
Mond smelter at Coniston.

During the year the Mond Nickel Company completed 
their new smelter at Coniston.

The ore is smelted to a Bessemer matte containing 77 
j to 82 per cent, of the combined metals and shipped in that 

form to Great Britain and the United States for refining. A 
portion of the matte produced by the Canadian Copper 
Company is used for the direct production of monel metal, 
an alloy of nickel and copper without the intermediate re
fining of. either metal.

There is also a small recovery of nickel in the form of 
nickel oxide from the Cobalt District ores.

The total production of matte in 1913 was 47.* 5° tons 
valued by the producers at the smelters at $7.076,945. an in
crease of 5,255 tons or more than 12# per cent, over the pro
duction of 1912. The metallic contents were copper, 25,875.- 
546 pounds and nickel 49,676,772 pounds. The amount of ore- 
smelted was 823.403 tons, which included shipment from fhe 
Alexo mentioned above.

In 1913 Canada sent Great Britain 5,164.512 pounds of 
nickel contained in matte, etc., the United States acquired 
44.224,119 pounds and 70,386 pounds were sent to other 
countries.
Shipments from British Columbia.

The total smelter production of lead in 1913 was 39,- 
468,729 pounds, but this includes lead from American ores 
and lead contained in scrap, etc., resmelted, the recovery 
from Canadian ores being 37,662,703 pounds valued at $1,- 
/54.705, an average of 4.659 cents per pound, the average 
wholesale or producers price of pig lead in Montreal for the 
vrar. In 1912 the production was 35.763.476 pounds valued 
at $1,597,554. The shipments were practically all from Brit-

v»--
ire

Ul
VjYV

115, MO 5cason^J

GRESHAM BUILDING 
*02 St. Jab sa Sneer 

TSAXSACTS :
FIDELITY GUARANTEE 
BURGLARY
LOSS OF MERCHANDISE AND 
PACKAGES THROUGH THE MAIL

1er dlreet Aeewelee lurried

Heed Office MONTREALice-Prêt.
PERSONAL ACCIDENT 
SICKNESS
LIABILITY (ALL KINDS) 
AUTOMOBILE>i rector 0

P. J. 4. STARK, General Manager

fe THE WESTERN LIFE 
ASSURANCE CO.

ada Heed Office ... Winnipeg

APPLICATIONS RECEIVED DURING 2nd YEAR,

$1.590.000.00
year

any’*
One

irance
DOL- Tbc Company is popular on account of ite lib

eral and up-to-date Policies — and aggressive 
management—making the Agents' work easy.
For particulars of two important positions, j 
apply ,to :

ADAM REID

<
tv. J*
,g*hr 
ite the

Managing Directorntario
s

•f*

1- 1

s

• : 1
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i»h Columbia mines in 1913. though a small production is 
’ reported from Ontario and the Yukon.

The mines of British Columbia were very active durmg 
the year and the total lead contents in ores shipped is esti- 

. mated as slightly in excess of 54.ooo.ooo pounds. Allowing 
for “lag” and the losses due to smelting the increased differ
ence between ore contents and smelter recovery would indi
cate that a considerable quantity of lead ore was in stock at 
the end of the year.

The exports of lead ore,
pounds valued at $9,136. The total value of imports of lead 
and lead products in 1913 was $«.215,434 including old scrap 
Ld Dig ii,i99.5oo pounds valued at $464,117. manufactured 
lead 0 865,980 poyiios valued at $320,797. manufactures not otherwise mentioned $i55.«79 and litharge and lead pigments 
$27t i4i The amount of bounty paid during the 12 months 
ended December 31 on account of lead production was $57.- 

compared with $118,426 in 1912.

Absolute Security
Good Returns OF CANADAassurance

COMPANYSUN LIFE
ASSETS

biggest- business in forceBIGGEST BUS1NESS
SURPLUS

OP ALL 
CANADIAN 
COMPANIES
MONTREAL

"V. B MACAULAY. Men. Plf.Head Office
ROBERTSON MACAULAY. Pr— etc., are given as 329,960

TO POLICYHOLDERSPROFITS
THE x-wCrown Life Insurance Co.

P,,*. p~*. » 957 as

CANADA IRON CORPORATION REORGANIZATION

The committee of the first and second bondholders of the 
Canada Iron Corporation has not completed the scheme of the 
proposed reconstruction, w-hich will be submitted aVamcrt- 
ing to be held' in Montreal on July 2nd, says a London dis
patch The new company which it is proposed to form will 
paten. ■ r cent debenture stock, of which
«“ksftHan'2i2o.ooo or more than £140.000 will be sub- 

t j af ot Der cent, to provide the necessary cash for a 
worÏLg LpL^ The remainder will be held «reserve. 
Wr°/L *iU also be created £800,000 of six per cent, debenture 

v TtiP Misting first, bondholders will be allotted an 
St°C tpmti valent to the par value of their existing bonds. Non- ^ ,b„es ,nd comm,.

will also be creatfed.

i

The Standard Life Assurance Co., of Edinburgh
Heed Office foe Canada : MONTREAL. Qua.

Investments under Can-
adian Branch, over. .. 16.0M.W0

KSSSSù:::::::: JSs

Bitablished 1825. 
invested Funds. .. ••• 
Deposited with Cana

dian Government and 
Government Trust-
ees, over......... * • • • • •

M. McGOUN. Mgr.

• 86,500.006

’■ is issued by the
^^Ynion "life

Interest Rate (8%), and Mortality Savings of 73% 
its main sources ot

TO POLICYHOLDERS
Waterloo, Ont.

1 .

are two of

8
ji f > PROFITS

Head Office INSURANCE,ON EMPRESS OF IRELAND
{' I The appalling disaster to the Empress of Ireiahd^involv

earoiogs, m"he C.nfdUn Pacific *,i t

nth month of the company s year. In the 1 ■ £££’

Pacihe Railway stood „at-f S’^^There a^ (Hhet 
for contingencies at »3.5^Jbe« ar^

The ill-fated Empress of IrelanA h^undewrher^moMly 
ered by insurance, placed by British u being as.,n English and Continental compAmcs. LWd ^.ng^ 
sessable for between 45 and 50 P« cent, of the

The following is an estimate of the «nsunmce 
boats, though the figures relative to the cargo

75% of total business and 80% of the 
business for 1912 of the

ENDOWMENTS form
new , CO.41

'

ocean, 
valued at 
Canadian 
eral reserve reserves,for equipment replacement,
ments.

Canada
that is building for the future 

GOOD AS GOLD."

LONDON
Join forces with a Company 

POLICIES 4
: .

THE CONTINENTAL LIFE INSURANCE CO.
Provincialrequire a first-class man as 

Manager for the Province of Quebec 
Head Office, TorontoF

.

/ Write to the
George B. Woods 

President

two
low estimate:—
Empress of Ireland (on hyU) • 
Empress of Ireland (cargo) .. 
Empress of Ireland (baggage 

effects) . ..............................

Charles H. Fuller 
Secretary

.

$1,750,000
250,000

and passengers’
10,000

$ 325.000
Storstadt . . • [................................................ 60,000
Storstadt (cargo) . .................................... ............ —k

The principal English companies company,
Commercial Union. Royal Exchange, Sea British and

I Indemnity Mutual, Merchants, Union of Canton,
Foreign, an<Thames-Mersey. Hamburg Under-

About 15 companies affiliated with the • ^
, writers’ Association are assessable for ab **ted between

The cargo on the Empress was jatter being in-
Lloyd’s and a few New \ork c.omPa“le c^eral small Amen- 
solved to the extent of about $5o.ooo- e ^ ^ carry risk» 
can marine underwriting companies a - d only Çana- 
on the Empress herself for about $75,000. lhe Western
(Ban company affected as far as 1> kn0^’ 1 |nt
Assurance Company, for . * sucb naturefrom Cobalt to London and bullion is «> .such n 
generally saved even when there is no othe

The British Columbia Life Assurance Co.1 VANCOUVER, B.C.

1L22T- l.-e

—■-taMSu —T*ttzrzsKS D"“l

HEAD OFFICE

F VlCSP**IDB*TS'A-

.!n
it

1 USE “MILNÉS’ COAL”
HIGHEST GRADE OF ANTHRACITE

Tk« rriee Is jut the mmm •Iker 
Wfcy nol bey the BestT

: I
; «1 1 :

of bullion 
that it «grades.

Head Office t 
81 KING STREET EAST

Private Exchange: 
MAIN 5597

kliki

*

. 
\

. 
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ESTABLISHED 1808.

Atlas Assurance Co.
Limited

OF LONDON. ENGLAND
Amos! Income Exceed»
Fund» (excluding Capital) exceed
The Company'» guiding principle» have ever been caution and liberality. 
Conservative «election of the rieba accepted and Liberal 

when they burn.

t
I

$ 7,258,888
... - 17.8W.8H

«tedAgent»—i.e.. Real Agent» who Work -wanted in
: C. B. SANDBR8. Local 
Main and Portage Avenue.

Toronto Department: SMITH. MACKENZIE * HALL. General Agents. 
14 Toronto Street. Toronto.

r. S1S-S17North-West 
Nan too

Department 
Bid*.. Cer.

MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Heed Office for Caned»
)i

< , < < j

K

_ 111 St. Jun Sraear, MONTREAL
DIRECTORS

J. Gardner Thompson. President and Managing Director.
M. Chevalier. Eau.. A. O. Dent. Eaq..

J. Drummond, Ben. John Bmo. Beg.. Sir Ales. Lacoste.
Wm. Molson Macpheraon. B*q.. I- C. Rimmer, Bag.,

Sir Frederick Willlama-Taylor.

Head Office

Lewis Lalng, Secretary

i

IBRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Head Office, TORONTO

UNION
ASSURANCE SOCIETYIncorporated

It».

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

BOARD OF DIRECTORS :
W. B. MBIjtLB, Vice-President 

OEO. A. MORROW 
AUGUSTUS MYERS 
FREDERIC NICHOLLS 
JAMBS KERR OSBORNE 
COL. SIR HENRY PBLLATT. 

C.V.O.
B. R. WOOD

B. F. OARROW. Secretary

W. R. BROCK, President 
ROBT. BICKBRDIKB. M.P.
B. W. COX 
H. C. COX 
D. B. HANNA
JOHN HOSKIN, K.C., LL.D.
ALEX. LAIRD 
Z. A. LASH, K.C.. LL.D.
W a MBIKLB Managing Director

Aseeu, over $2,3M,8M.M 
Losses paid eâoc» orgaoixatloo over S37.W4 I00.W

MontrealCanada Branch
T. L. MORRISEY, Resident Manager

North-Weet Branch
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent

Winnipeg
TORONTO

Agencies throughout the Dominion

The London and Lancashire 
Life and General1 Assurance 

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of 
permanently connecting themselves with a thoroughly 

reliable life company.

HEAD OFFICE FOR CANADA
164 St. James SL

ALEX. BISSETT
Montreal

Manager for Canada

«1rs
16 Canada Breach 

Head Offlce.Meatreel,

% DIRECTORS :

M. Chevalier. Beg 
T. J. Drummond. Bag. 

Sir Alexandre Lacoste.

riudi

•UllR Wm. Moleon Macpbereon
Beg.

Sir Frederick Williams- 
Taylor Ieli

J. Gardner Thom peon. 
Manager.

Lewis Laing, 
Assistant Manager

A
>

THE MONETARY TIMESJune 5, 19*4-
I-

m

TORONTO PAPER MFC. CO., LTD. The LONDON ASSURANCEMILLS AT CORNWALL. ONT.
We manufacture PAPER, High and medium grade» Head Office, Canada Branch. MONTREAL 

Total Funds 
A.D. life

Toronto Agent» : : : k S. Bruce Harman, IS Wellington St. Bast.

saoias Ala oaiso $28.888.188rue sissD
warrs ano oolobsd WRITINGS. BONDS. LBDOBRS

BOOK. LITHO, BNVBLOPB ano COVERS 
For Sale by all Wholesaler»

F1RB RISKS accepted st oral«>14 0.
Made In Canade t

I
THE DOMINION OF CANADA GUARANTEE AND 

ACCIDENT INSURANCE COMPANY Sun Fire FOUNDED A.D. 11»

Guarantee Bondi 
Plate Ola»e Insurance

Personal Accident Insurance 
Sickne»» Insurance THE OLDEST INSURANCE CO. IN THE WORLD

Canadian BranchBurglary Insurance 
Offices : .... Toronto ;

TORONTO MONTREAL
*. B. Roberts President

C ALG A RV LYMAN ROOT.
Assistant Manager.

WINNIPEG 
C- A. Withers. General Manager

H. M. BLACKBURN.
Manager.

1
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WELL-KNOWN BROKER ON EMPRESS

M u ^ O'Hara of the well-known financial firm of 
Messrs H.'O'Hara and Company Toronto. London and Win
ning was among those lost in the Empress of Ireland dm- 
astef’At the Tuesday morning’s session of the Toronto Stock 
Exchange a resolution of sympathy was passed and conveyed ' ^ Mr^O’Hara. Mr. H. R. O’Hara was a member of the 
exchange A cable message of regret was sent to Mr W. 
TO*Hara a brother, who has charge of the London office. 
U ?he body is found the exchange will close on the d*y of
the funeral.

Lougheed & Taylor
limited

STOCKBROKERS
AND

FINANCIAL AGENTS
CALGARY

INSURANCE INSTITUTE S OFFICERSTORONTO

Mr Alfred Wright. Canadian manager, London and 
t w r» PSre Insurance Company, has been elected hoo- 
Lancashi , ^ Toronto Insurance Institute and the
orary prudent of ^ lor ^ gcner>, man^ger, the Cana-

F,ife G Ÿ*S 2L3& 3ÜS. SS3
vin,. Imperial life Inruraace.CgnPaWi ^ J

H. A. Sherra d, - gour North America® Life; W. A 
Exce stor Life, D. . « Crossin. Employers' Liability
Assurance Conwration ; A.' È Bio»,. LouUoa and U^to,
"g WgiSrP5*isbL Ameri .’AsVura^Ci-pT,

The f5th «ssTôn of the institute just closed under the

?" «rSmee^' .5. membership roll, eo.erip, all brand*.

of insurance.

Private leased wires to Montreal and New York

r

Information furnished concerning

OIL SITUATION
Lougheed & Taylor, Limited

it

Ï

- AlbertaCalgary

INVESTIGATORS ASKEDWHAT TAX
I

(Staff Correspondence.)
Vancouver, May 30-

ha s again been addressed - 
which

J „„ the streets of the 
few months ago, local 

nothing eventuated.

t : St. Boniface (Manitoba) The city council of Vancouver
regarding the granting of a franchise to a company

r&ii»"'- r--
X Lizsgrpïpii
that he will disclose the names

referred to a committee for con

requires
and Distributers to Occupy 

Sites
be bought at considerably less than the price asked 

for in Winnipeg.
St. Boniisce WM*-!» Winnipeg

The 3i4 mile Circle from Winnipeg's Business Centre em- 
T braces EVERY foot of land of St. Boniface City.

l£“, Power and Water at exceptionally low rates. 
Liberal inducement, offered to manufacturers and others 

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

Manufacturers
1

that can English capitalists are now 
‘take the matter up, 
to the ratepayers at the next 
representative states 
principals. The letter was
“*5. Thom,, McMillan, senior $!?£*
and Mr. Alexander Waiter. ,h, ,*,1,
Vancouver this week, on their t throughout America to
tax system. They are making V?P.2Kir mind» are en
gager data on the subject, and state that ™ u it u
tirely open. The Vancouver t^matter put u^ to them thus- 
carried out in Vancouver, had the matter P q{ the single
The visitors said that mu<*ay but what they would 
tax and its variations m a «encrai way. ^ actually *flt
like was one instance where P improvement would not 

his land for the reason that the improve

of hisi
'

ill
r

)

L. COFFEE & CO.
up°n
be 1 There is a proposal to establish a aN
T^iS^SSS fandHnVall sizes of vessels that sd

Indicative of conditions in the^h1 dumber^Compan^ 
order received by the New Ladysmith Lumbe^ ^

for five million shingles panama canal. states ports. The ca„o «ill go |”„£t ft*
The Robert Dollar, the first bon ■ - ^ one 0f the
British Columbia throneh the P,'na" i„,w,,, « i!l dso Io‘<£ÜrS ItiSÎ ta,?-, improvements a, f - ■

in hand.

GRAIN MERCHANTS

Board of Trade Building, 
Toronto, OntarioEstablished 1845Thomas Flynn

i
N. R. GIBSONW. G. CHACB Nanaimo,KERRY & CH ACE, Limited

ENGIN KERB
Afoeiatts - *- L A «- M1ÉVILLE

and Iwinjvipbg

1I

'
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%TTRACTIVE HOME 
ARE ALREADY BUILTMX

-

LÊ1
16

}

1

IWhy are these houses and a dozen others already built on 
Glebe Manor and why are builders now erecting, or 
planning to erect, about 40 more during the next few 
weeks? Because Glebe Manor is close in—is convenient— 
is only 25 minutes from Queen and Yonge—is just north 
of Rosedale and a little east of Upper Canada College—is 
one and a half miles nearer Yonge and Bloor than High 
Park District and is selling at

,

!L

/ sûtLess Than Half the Price 
$32 Per Foot Up

May 3°- 
addressed - 
iny which ; f 
ets of the 
ago, local
ventuated.
ouncil will 
e question 

the local 
ies of his 
e for coB-

The builders and investors who are buying in Glebe Manor 
are not buying without investigating. If they could buy 
cheaper land better located elsewhere, they would not buy 
Glebe Manor. The fact that they have purchased $62,150 
worth during the last two weeks is surely convincing proof 
that they and you cannot do better or as well, 
buyers are convinced that Glebe Manor is the best im
proved land now available for builders, or for investors, 
and so will you be convinced if you investigate.
Shall we show you the property? Our automobiles are 
for your use, or send you plans. This coupon signed and 
mailed will bring you all particulars.

Ê
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WS.Dinnick.
President

82to88 KinA St East
Torontot

Lamest others & miumsor real estate in Canadaf

THE DOVER COURT LAMP BUILDING *»• SAVINGS CO LIMITED
• 2-«S KING ST CAST

______
frod Gentlemen :

Kindly send me plan prices a full 
particulars of Glebe Manor .

A 00aess
f|

M T.f

m
'

4 i i.é

TIMES

fi

*
/

V
’- '

 •• 1 
1 ÎW

IB
jC

8B
68

®
SB

8l

A
V

I



IP'

Volume sa.MONETABY TIMESTHE
58

1

LONDON AND LANCASHIRE LIFE
General Assurance Association Limited

of London, England

v, -

f -i

and
)

London and Lancashire Life Building. Montreal

Annual Report présentai at the Fifty.first 
Annual Meeting, iÇH*

Head Office for Canada■

Extracts * from the

Progress of Life Department during 1913
1707 NEW POLICIES were issuéd during the year. . «9 zm Afifi 00
THE TOTAL NET LIFE PREMIUM INCOME amounted to $2073 865.00. 
AMOUNT PAID for death claims, including Bonus Additions, was $842,7«>.00. 
AMOUNT PAID for Endowment Policies maturing in the year, including Bonus 

Additions, was $605,870.00.
After payment of all outgoings, the

increase of $688,065.00 and stood at

i

■

\ LIFE AND ANNUITY FUND showed an 
$19,035.680.00.

description transactedLife Assurance of every
SIMPLE CONDITIONS 

Branches throughout Canada
ALEX. BISSETT, Manager for Canada

WORLD WIDE POLICIES
- LOW RATES

1
■

>

.t.

It’s Not 
Her FaultG-V Electric 

Trucks sUPu t
* .

FO R
Bakers, Butchers, Grocers, Distributors, 

Brewers and Bottlers, Hardware 
Merchants

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

We hive 1 truck for every requirement
- ranging from 750 lb., 1000 lb.,

1 ton, 2 ton, 3# ton, 5 ton, 6 ton.

The General Vehicle Co. of Long Island
Makers of 7000 of the 
electric

I

;

y
w equtptn*0*can’t do good work with poorThe Stenographer

PEH8ÆSSp

i V Made by • TYPEWRITER RIBBONS ^^pT.rU^o^'

They are unaffected byiany ^ guar-i-assrrs'hsft»-*
'"S.r.srs: «—

ne-u* ■ at,

1200C
truck» in use in America.: .!>

MANITOBA ELECTRIC 
MOTOR CAR CO., Limited

I
i

Ampler” >
( «upon. clip the 
Coupon and «end iOc. " > 
for the Convenient Pack- 
age” of IS aheetVof Peerlese Car
bon paper to teat in your own office
Name

-! It
ItI t

Sales Room and Office :I
Leslie Bldg.. Assiniboine Ave.

WINNIPEG r
Address

}
.

■

! *

I

m
* /

+



Without placing me under any sort of obligation send me your book, “Organized 
Business Knowledge," and full information regarding your Course ÿ'nd Service. (Write 
your name, address and business position below.) ‘ I

*

‘3 ;Brain Power in Business
The greatest power in business is brain power.
The rich, natural resources which Canada or any other country possesses yield large 

results only when they are wisely handled.
All the magnificent opportunities which Canada offers are real opportunities pnly for 

men who are prepared to take advantage of them.
Great business organizations have already been formed and many more will be formed 

during the next few years to develop Canada and to extend her prosperity.
As these enterprises grow in size and numbers, the demand for executive brains in 

business will become more and more urgent.

}

\

The Modern Business Course and Service
The Modern Business Course and Service of the Alexander Hamilton increasing their business knowledge and incomes. Among these men are:

Institute develops executive brains. In the words of Mr. N. A. Hawkins. William H. Ingersoll. Marketing Manager of Kobt. H. Ingersoll * Brother;
Commercial Manager of the Ford Motor Company, it is “a splendid equip- E. St. Blmo Lewis, Advertising Manager Burroughs Adding Machine Com
ment for any business executive." It is a tried and successful method of Pany ; H. P Osborn. President. American Multigraph Sales Company ; S O.
making available for business men everywhere the experience and ideas ef McMeen. President. Colunibus Railway, Power and Light Company : George
other business men. It is practical : it is ihorough : it is interesting. D. Locke. President, Kansas City and Memphis Railway Company: C. R.

It covers systematically the whole held of business—organizing, manag- Hardy. President. Rock Palls Manufacturing Company : Alfred I. du Pont,
ing. selling, advertising correspondence, financing, accounting, banking. Vice-President, du Pont Powder Company : W P. MacGlashan. President,,
insurance, cost finding, commercial law. The Beaver Board Companies: MelviUe W Mix. President. Dodge Maou-

facturlng Company; C- Edwin Michael. President. Virginia Bridge and Iron 
DttBOCttdC * < * Company ; and thousands of others like them.

The Modern Business Course and Service is intended both for men who The NCW COUTSC tod SCTVÎCC fOT CSDldS
are today leader» in business and for younger men who have it in them to ....
become the leaders of tomorrow. It is being followed, not only by president» _ !*• response to an insistent demand, a New Modem Business Course and
of great corporations, but also by jimibr officers, by department heads, by Service has now been organized tor the use of the progressive business men
superintendents of factories and chief clerks of busy offices, by lawyers who of Canada. The new Course and Service is built on the basis ef five years' 
want to understand their clients1 problems, by technical men who recognize successful experience in the Umte-i States. It is large y prepared and con-
their own lack of training in commercial practice, hy accountant» and their ducted by Canadians for the use of Canadians. It will rapidly become as
assistants, and by the ambitious young men who are getting ready to important a factor in Canadian business life aa it ia In the business life of
shoulder heavier responsibilities in the years to come. the United States. _

Among the men v, ho h.ive co-operated in the preparation of the new 
Modem Business Course and Service are:

James Maror. nf the University of Toronto.
E L. Stewart Patterson, of the Canadian Bank of Commerce. 
Walter S. Johnson, of the Montreal bar.
William W. Swanson, of Queen1» University.
R. B. Hueatia. *f the MacLean Publishing Company. Ltd. 
Honorable Simon J McLean, of the Canadian Board of Railway 

Commissioners
E. W. Wright, of the Toronto bar.

, Fred. W. Field, of The Monetary Time*.
These men have done their work thoroughly. The books, reading 

matter and report» that they have prepared will prove of Incalculable value 
to the thousands of Canadian business men—bankers, broker», real estate 
and insurance men. manufacturers.merchants, salesmen, accountants, and 
other»—who will make use of them.

The Men Behind
Business and educational authority of the highest standing is repre

sented in the Advisory Council of the Alexander Hamilton Institute, the 
members of which are :

Joseph French Johnson. O.C S.,
Dean. .Vrw York University School of Commerce, Accounts 

and Finance.
Fsank A. Vahoerlip, LL.D..

President, National City Bank of New York.
Elijah W. Bells. M.A..C.P.A.,

Senior Member. Haskins and Sells.
Jerehiah W. Jenks. LL.D ,

New York University.
Elbert H. Gary. LL.D.,

Chairman of the Board. United States Steel Corporation.

I

An Invitetion
This announcement is j»f direct personal importance to every business 

men who reads it. You should know all shout the work of the Alexander 
Hamilton Institute. If we can serve you personally, it will be e pleasure to 
do so Unless it ia clearly to your advantage, however, we have no desire 
that you should enroll for the Modern Business Course and Service.

One of the most interesting and striking booklet» on a business subject 
In recent years Is "Organized Business Knowledge." written by Joseph 
French Johnson. Chairman of the Institute1» Advisory Council. We shall 
be glad to «end you a complimentary copy without obligation on your part. 
Write for it on your business letter-head or use the attached coupon.

7
The Staff which conducts the Modern Business Course and Service 

includes some of the most noted men in the faculties of university schools 
of commerce, a» well aa other men who hgve distinguished themselves aa 
authorities in business subjects. :

. Success In the United States
At the beginning the Modern Business Course and Service was de

signed for use in the United States. During the last five years more than 
18.000 picked men in that country have used it effectively as a means of

t

Alexander Hamilton Institute
G. P. R. Building, Toronto, Ontario

l /-■

.

THE MONETARY TIMESJune 5, 1914- 59
' t

■ si

al

[ES

iada

t

*

jrtnent

APERS 
of yen' 

iiut letters

for quell».

I. awl *0,rcterers.

. AfiSr

ice

r-( aaade »

' •

I

A

wm

r



5

Volume 52.TIMESmonetary. THE.

60

CONDENSfcD ADVkRIISEMENISit notices • lion this PMC will be accepted hereafter at the following 
, Wanted" advta. one cent per word each insertion; 
> •••■ Aaen ta or Agencies Wanted " advts. two cents per 
ion: all other advertisements, three cents per word 
A minimum charge of SO cents per insertion will be

DIVIDENDS AND Advertisement) 
rates:—"Positi 
*' Positions Vac 
word each insi 
each insertion, 
made in each case.the Province of QuebecTimber Concessions In

z of August and on the 20ih o >t publlc auction- the
be ^^«anrœ’nt^AWUbi^

basins of r,veIrs Pn0r John northern region : 350 square miles in the La

& xr ï'-ssï'i "
Of t^k^-the.^^rmr„»n« the wood into pu.p

Department of Land, and Horests.

ELZ M1VILLB DBCHÊNE. 
Deputy-Minister of Lands and Forests.

EXPERIENCED COMMERCIAL GENTLEMAN, short-

fcsrsTul last* rssULSons Reply. Bo, 343. Th. M.n.t.r, T,m„. Toron».

WANTED-_Branch Manager in Toronto for a large and

munications1 wil^b^freafed^confidential* Address Box^s. 

The Monetary Times, Toronto.

, For 
Quebec. Canada.0

Quebec. 11th April. 1914.

COMPANY OF LAPRAIRIE,
limited

Per Cent- for the Current Quartnaid.up Capital Stock of the
55 £

fSr-'KF&Z 0, reoord a, », =.-~ 

of business on the Eighth day of June.
Payment will be made by 
QUEBEC SAVINGS AND

!
«NATIONAL brick 

<#
Steams**" “entf General Agtn^fôr laskatchew^for iS

«SEE c=»: Lr 5
The Monetary Times, Toronto.'

MEN WITH FINANCIAL TRAINING can make good
introducing our mortgages to investors. Wnte to-dav 

Clark and Company. Mortgage Brokers, Edmonton. 
Reference : Bank of Montreal.

money 
to J. S.

i Alberta.
!TRUST COMPANY.

Transfer Agent.

investment COMPETENT FIRE MAN (5 years’ managerial experi
ence) with exceptionally good rocord seeks pos.tion aywhen
in Canady of U.S.A. Please reply to J-P-b- 5«>, 55
Avenue. Verdun, P-Q- ■

landed and national
COMPANY, LIMITED

THE CANADA

Dividend No. 109.

Notice is hereby;*..™ £. * 
quarter per cent, (being capital stock of this Com-
num-), on the amount pai -up quarter-year to the thirtieth 
pany. has been ^dared th will be payable at the
day of June, i9>4. and th. Street, Toronto, on and
Office of the C°™pany: A 1Q,4 to shareholders of record 
îï.'SrîtSÜÎi^.TSi-b day o, June, -9U- 

By Order of .be Board.
Managing Director.

If anv MICH CLASS BOND FIRM requires the services

good connection, they shoul a «rents s Birchinf/o Leathwiit & Simmons, Advertising Agents, 5
Lane, Londdn, England.

r
i

CLOBE INDEMNITY COMPANY

The Canadian Railway ITidenJ 
Montreal, has received £>yal assent new nfme will be put 
the Globe Indemnity of Canada. T indemnity
into effect at the end of this mont^o ! “1/^ as the Can- 
Company will be ?ndcr ^he same j?Em0 continuing as 
adian Railway Accident Company, Mt. I- The corn-
secretary and general manager of the « P - formerly. . 

r will also be represented by the same age
New policies, however, will be lsq?c^ ^ree^from r’estric- 
, liability, etc. These policies will formerly con

tions as to travel, and from ot f^ accident companies, tb< 
tained. In common with most other ac d enforce<J most 
Canadian Railway Accident have n<7 been in *e
of these Conditions. The new iwl Canadian Railway Ac-
printer’s hinds for some time, as the l yeiJi
cident had ! the change of name befo P’ e of the change
but it was not dealt with. A note* . u ‘policies up to .the
is that the company intend to bring policies, in this
conditions and benefits granted ^^ciientfregardless of 

giving the advantages to existing

Toronto, 27th May, i9»4-

AMES-HOLDEN-McCREADV, limited

SHAREHOLDERS' MEETING.

Annual General Meeting 
be held at the Office 

Thursday
Notice is hereby given that the

3 5 afternoon, I.

’*; D““-
for the ensuing year, and for other business.
By Order of the Board,

ness

tors
W. A. MATLEY,Secretary-Treasurer.

Montreal, 6th June, 1914--■»1
I COMPANY.DOMINION TELEGRAPH

Tbo ara. Genera,

Kina'sm” Went. Toronto, on Wednesday. July 8, .4-4, 
at 12.30 p m.

I way
present contracts.1

Mr. H. R- Swenerton has °Pcne.d ofJ^ ôf Messrs- H- *•
firm will deal

municipals, and other securities.

* B>FREDERIC ROPER.
Secretary and Treasurer.

zToronto, June 9, I9M-.
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!
We offer, subject 
to previous sale

\
NEW ISSUES

CITY OF TORONTO
!

4#% DEBENTURES

$1*200,000 due 1st July, 1924 
$600,000 due 1st July, 1948

?

\DENOMINATION, S1,000

Interest half-yearly, 1st January and July, 
payable at Toronto or New York. 
Bruce, K.C.

Principal and interest 
Legal Opinion : Alexander

1. Assessed Value for Taxation..... . . . . . . . . . . . . . .
2. Net Debenture Debt. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
3. Accumulated Sinking Fund now amounts to
4. Estimated value of City’s assets ••. . . . . . . . . .
5. Population ...... . . . . . . . . .•4... . ................ .............

6. Annual Sinking Fund provided to pay off these issues at maturity.
7. Debentures are a direct obligation of the City at large.

$513,201,434 
18,325,708 
13,668 102 . 
50,000,000 

445,515

!

!

r
PRICE;

Maturity 1st July, 1924  98.75 and interest yielding 4.66% '
Maturity 1st July, 1948.... 99. and interest yielding 4.56%

l
Complete circular sent on request. 

Orders may be telegraphed at our expense.jz

. \

Established
1889

A. E. AMES & CO.Investment
Bankers

Union Bsnk Building, Toronto
\

i

\
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DEBENTURES FOR SALE

tender for debentures.

” will/

' for the purchase of 1 annual instalments.

: -
offers at both rates of interest. , ,.oners ■ fQr the purpose of tmprovmg school

. Kt; any Tender not

riff accepted. £ j BAKER,
Secretary-Treasurer.

!
■

I

necessa

The St. Agnes Roman Catholic
Separate School District. No. 22,

Moose Jaw. Sask.. May 2nd, iQH-
<«r

TOWN OF BARRIE.

Notice re Selection 
of Auditors

DEBENTURES for sale.
Sealed tenders will be Thrived by the undersigned up 

Thursday, June 25th, «914. fpr the purchase of the-
till noon,
,0ll0Stite°nUs"K *30.00». dated 2nd March, „-4. 

" y,lrLocarïm^Svemen,. «ra.tgo. dated 1st June, W4, Under Section 56 of the Bank Act
cent.years, 5 per

Principal and interest 
case. Payment and delivery at 
tender necessarily accepted.

equal annual instalments in each 
Bank of Toronto, Barrie. No

-

Notice is hereby given that the General 
Managers of the Chartered Banks in Canada

early date to select by 
who

E. DONNELL,
Treasurer.

intend to proceed at
ballot not less than forty (40) persons, 
shall Ibe eligible, subject to the approval of the 
Honorable the Minister of Finance, tote ap
pointed Auditors under the provisions

Act for the ensuing year. Formal apph-

anBarrie, June* 3rd, 1914.

I
TENDER FOR DEBENTURES

Sealed tenders marked “Tenders for School p^entures” 
received bythe undersigned up till 5 0 ctockpma. 0 

for the purchase of $30,000.00 Lie 
trustees of the Roman Catholic

cent, and are

of the
wifi be
Tuesday, June 23rd, 1914.
bentures of the Board of „
Separate Schools of the Town of Smith s Falls.

The Debentures bear interest at 5^ per 
repayable in 30 equal annual instalments. • •

The issue is for the purpose of erecting and equipping 
a school. It is the first issue and will be guaranteed by the 

' Roman Catholic Episcopal Corporation of the Diocese of
l i „ Kingston. The highest or any tender not necessarily

cepted

catiods to receive consideration should be made 
President of the Canadian

before
in cdre of the 
Bankers’ Association, Toronto, on or
the 15th June, 1914-

D. R. WILKIE,
President, Canadian Bankers’ Association.

!

Address all communie,.ions^^ ^f r ] Y . .
Chairman.

Toronto, 28th May, 1914-) s
Smith’s Falls, Ont., June 2, 1914-

.

COMPANIES LICENSED COMPANIES INCREASING CAPITAL

The following companies with ;Dommione chartws^

'donV«m Company. U-*

*
The following companies with Dominion charters hsjve 

licensed to do business in Canada .-The Globe In- 
of Canada (formerly the Canadian Kail- 

National-Ben Franklin
been
demnitv Company 
way Accident Insurance Company).
Fire Insurance Company of Pittsburgh. Pa. ,

The following companies have been licensed to do business 
in Ontario The Wolseley Tool and Motor Car Company, 
Limited, of Great Britain. Capital $200.000. British Can
adian Canners, Limited, (Dominion charter), capital $1 
000 Russell Jennings Manufacturing Company, Limited, 
(Dominion charter), capital $50,000.

The following companies have been licensed to do big
ness in British Columbia :-Hadfie1d’s, Limited, of Sheffield, 
England. Thomas Ogilvie and Sons, Limited of Toromo. 
Head Wrightson and Company, Limited, of Thornaby-bn- 
Tees, England. Alberta Pacific Grain Company, Limited.

irom V—’ . - have increased their

J fj5iirr».L,,5^»“ ^rm,u,m„i,u, d, I. 0- 

Rouge, Limited, front $20.000 to $49.ooo- increaSed their 
The following companies in 0.nt*"°rnrninnv of Canada,I

Lumber'company? Lim!tTd?Trom $40.000 to $8o.ooa

:

I ■

1
tn-L

$

1

WE OWN AND OFFERi

DEBENTURES
To Yield.Of—

Brockvllle, Ont..........................
Duffer in County, guaranteed 
Cumberland Township, Ont.
Coéhrane, Ont.......................
Asàlnlbola R.M., Man. .y..................S%
Yorkton, Sask.

> Tofield, Alberta 
Merritt, B.C.
North-West

4.90
S
5%
5%

5%
«%
6

School Districts, «%.
Further particulars upon request.

Canada Bond Corporation
69 VONGE STREET, TORONTO

K
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DOMINION STEEL CORPORATION, LIMITED1

Proceedings of the Anneal General. Meeting at Montreal, Thursday, 28th May. 1914.

1
The Annual General Meeting of the Shareholders was 

held pursuant to notice at the offices of the Company, at 1112 
St. James Street, Montreal, on Thursday, 28th May, 1914.

Among those present were : G. H. Bishop, A. M. Rogers, 
E. C. Norsworthy, F. J. Lewis, P. A. Archambault, J. A. Cote,
D. J. McRae, H. J. I. O'Heir, Walter Marshall, L. Mcl. 
Spackman, L. La Pierre, Andrew Finn, F. W. Steacy, L. G. 
Beaubien, W. W. Skinner, H. Gordon Strathy, W. R. Miller, 
Thos. Tate, William Marien, W. A. Snowdon, Colin McCuaig, 
M. Greenshields, W. P. Fogarty, I. Johnston, W. J. Stethem, 
J. J. Reid, James Rogers, J. B. La Pointe, John Boyd, Dr. E.
E. Simard, C. S. Martin, D. H. McDougall, E. Pavette, John 
Boyd, J. Pow, M. E. Williams, C. M. Holt, K.C., J. M. 
Fortier, A. P. Frigon, J. P. McNaughton, Alex. Dick, J. J. 
Fisk, D. J. Tyrer, A. Ramban, D. A. Lewis, J. H. Smithers, 
J. J. M. Pangman, F. C. Fairbanks, E. Ross Ross, A. W. . 
Stevenson, M. Hurtbuisie and the following members of the 
Board of Directors of the Corporation and its constituent 
companies: Sir H> Montagu Allan, Mr. Wm. McMaster, Mr. 
Geo. Caverhill, Col. the Hon. Jas. Mason, Hon. R. Dandyrand. 
Mr. Frederic Nicholls, Hon. Robt. Mackay, Col. Sir H. M. 
Bellatt, C.V.O., Hon. David MadKeen, Mr. W. G. Ross, Mr. 
J. H. Plummer, President, Sir W. C. Van Home, Vice-Presi
dent.

As regards our coal business, that also failed us in part this 
year: It fell off in November last, and the results for the last 
quarter were very meagre.

We have maintained our usual full reserves. We have 
written off the proper share of bond discount and other 
charges, and we haw providèd fully for bad debts—fortunate
ly not a large amount, but more this year than we have ever 
had before. We have borne on ouj earnings the full fharge 
for interest on the cost of the ntiW construction work, and 
we have not stinted fa the matter of repairs, in fact m the 
latter respect we have done, apd are doing, not only what is 
necessary to maintain the plant in a sound condition, but also 
to improve its capacity and efficiency. Y'ou have at least the 
satisfaction of knowing that our statements are conservative.

Another aspect of the matter is mentioned in the report, 
I mean the inability to get much good out of our new plant, 
the cost of w hich h^s added so largely to our fixed .charges 
this year. If you compare the statement with last year you 
will find our interest charges and bond charges increased dur- 

' ing the year - by about $350,000.00. This is a very 
heavy increase, and it had to be taken care of out of our 
earnings, before we could have shown any improvement in 
the earnings at all. Unfortunately we have had to bear that 
added interest charge, with very little benefit from the pro
perty acquired by the borrowed money, to which this increased 
charge is largely due.

When we met you a year ago we had just completed the 
work tif extension of the steel plant, and it was scarcely well 
in operation before the depression set in. It is not an un
common experience that heavy demands in prosperous times, 
with which manufacturers cannot cope, stimulate the laying 
down of new works, and that the demand slackens before 
they are ready for operation. In our case we should have 
been just as well tiff in our business with less blast furnace 

s and Steel making capacity and less investment in mills, and 
our financial position would have been very much easier.

But it does not follow that we have made a mistake. It 
may be quite true that in recent years there has been an ex
ceptional amount of construction work in this country,. <Jue 
to the building of transcontinental and other railways, which 
must necessarily fall Off in volume with the completion of the 
railways, but with the greater mileage under operation and 
with the branch linds whose construction must go on in
definitely, the demand for railway material cannot but be 
large at all times. When we emerge from the present de
pression and normal conditions return,'as they must, I at 
least have no doubt whatever that every part of our plant will 
be needed to cope with the demand. This seems to be placed 
beyond question by tjhe enormous imports of iron and steel 
to which I referred last year. They may have been abnormal, 
and to a certain degree due to the prosecution of works now 
completed or nearing completion, but much of the imported 
materials were for normal consumption. In future we may 
expect the demand to be less than heretofore in some depart
ments, and larger in. others, but I believe that all 
produce will be required to supply the demand.

At 12 o’clock noon, the hour set for the meeting, the 
President took the chair gnd asked that Mr. Ci S. Cameron; 
Secretary of the Corporation, be appointed Secretary of the 
meeting.

. SCRUTINEERS

On motion Messrs. M. E. Williams and E. C. 
Were appointed Scrutineers.

Norsworthy

PROXIES

The Secretary laid upon the table proxies in favor of Mr. 
J. H. Plummer, President, and/or Sir Wm. C. Van Horne, 
Vice-President, from the holders of 228,285 shares in the stock 
df the Corporation.

•The Secretary read the notice calling the meeting as 
published in accordance with the Articles of the Corporation.

The minutes of the Annual General Meeting held on 18th 
June, 1913, were submitted and confirmed.

ANNUAL REPORT

The Secretary was called upon to read the Report of the 
directors and the Balance Sheet and Profit and Loss Account 
for the year ending 31st March, 1914, copies of which had 
been mailed to all the shareholders and distributed amongst 
those present.

PRESIDENT’S ADDRESS
On rising to move the adoption of the Report, the Presi

dent said :— \ we ran
I must confess that we have met the shareholders under 

much more favorable circumstances, and it is not a very 
pleasant task to present to you a report which shojws such 
serious falling off in business. The decrease in the earnings 
of our constituent Companies has been a great disappointment 
fo us all. The figures are shown .in the statements, and the 

■ c^ùse is suggested. ’ Our steel business collapsed—that is the 
tfoly word one can use—in early November : and from th?t 
time forward we have only kept our plant in partial operation 
and that chiefly on export business. In the latter respect, our 
Position on the seaboard (to which reference has frequently 
been made) has proved a very valuable help to us this year. 
It has enabled us to reach out across the ocean and along the 
Atlantic coast of the United States in search of business we 
fauld not find at home, and has enabled us to keep our plant 
going fairly steadily, and to maintain our organization intact.

a INCREASE IN INVENTORIES
We have called attention in the Report to the increase in 

our liquid assets, and its effect on our loans and consequently 
on our interest charges. Some of you may have observed that 
while we have increased our funded debt there has only been 
a reduction of about $1,000,000.00 in our liabilities: I asked 
our auditors to give me an analysis of the figures in this re- 

. <rard. and their -statement shows that in effect we borrowed 
$3.5oo.ooo <x>. of, which $ 1.000,001.00 went to reduce debts and 
$2,500,000.00 to increase the net liquid assets. In other words, 
if we could have avoided the increase in these assets, that is, 
if we could have avoided carrying so much material of all 
kinds, if we had been able to get down even to last year’s

'
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- ever nevertheless we are getting excellent results. The bar 

mill’was only finished last spring, and we have not had much 
opportunity to run it fully, but so far it has proved to be as 
nearly all we could desire as any mill could be. Our new 
wire and nail mills, with their adjuncts for galvanized pro
ducts, for barbed wire, fencing, etc., have also been found 
entirely satisfactory. Our only complaint is -that we have had 
few orders, and that prices have been cut down by keen com
petition.

should owe the banksfigures, which were high enough, we 
à very moderate amount.

NO- .»r

facture. ^f^^kind nd include such finished articles as 
materials of ' naturally straining every nerve to get
wire and nails. We ^ reduced, and I am -
this" excessive investment shall bring these
hopeful that during h { proportions, and practically
figures down to ™or* ^ our floating liabUities from the 
wipe ou|. Je ? nQW own. We are shaping our
^„UoLsV»= Pla* .. .. w«ll ,s our sales, to brmg .boat

THE -COAL BUSINESS

I Turning to our coal business, we have a situation which 
is of course, much less complex. We have had to meet keen
er competition from the United States, but we have been able 
to retain our share of the business. As our mines get deeper 
we must expect the costs to increase somewhat, but we are 
striving to offset that by greater efficiency and economy in 
other directions, and by increased output.

In the mines recently opened in the Ling&n district, while 
the coal is of excellent quality and much sought after, die 
nrocess of mining is more difficult than m the older collieries 
in the Glace Bay district. The coal lies at a steeper angle 
and has a roof which is more difficult to protect, all of which 
tends to increase costs. During the past year, however, ex-_ 
cellent progress has been made in dealing with these disad- 

d the costs have been much improved.

foreign competition

[„ spurns of mark,, condition- I..«£ -«ce.y 
you that in our industry ^ P^cular^we ^ trade
by conditions in the United nosition than it ha^ been, in
there has been in a much wo P _ must put up With
Con,da. and until -be,, cost,
the competition of "?°S,a1esséem>o me fait for an
The prospects m the United b ctcd tfiat a country
early improvement. It is not nrnc.ressiVe will drift much rhkh ‘5„Tb,“V”talcïi. i” noTS."»»d'"iben tbe 
Sfnn ioeîcome “mus. necessarily be , very strong one.

!

.

»vantages, a
Among other causes for a less satisfactory outcome of 

coal business for the past year the condition as to 1your __

if£,TaThe unskilled labor we use in our mines comes very largely 
from Eastern Europe, and the troubles m the East took these 

awav from us by the hundred (Mr. McDougall: About 
eight hundred), whom we found it practically impossible to re- 
Dlace It is not of much use to have a good supply of skil ed 
miners, unless you have men to take the coal away, to bring 

the surface, load it into the ships, and so on.

We had plenty of skilled

following way:—
“There are some favorable thing*

the first place, we ® awav from us. We are going
something that cannot be tak , thev wdi have their in-
to have an abuhdance this ye r, - country We shallfluence on the business conditions of this country.^we
see improvement. This counter is jus g to be
it is growing just as fast. It isrich, ana it » ^ careful

right.”

r

men

- The coal plant generally, including our railways, shipping
niers and so forth, has been kept up in first-class condition,
and manv improvements in these have been paid for out of
2m cTrmngs. As regard, any far.be, growth m pmdpeW
should explain to you that the programme of colhtiy extern»
which we entered on some years ago, and which has already
borne fruit in a large net increase in the tonnage mine , borne truit in a 1 ^ ^ M our output m the next few
years. We have greatly increased our output, bjt » P°™“ 
been absorbed in taking care of the falling off in » “ 
lieries. I have from time to tune ^mTtdv be wUhSS aay

Our position in this matter, how^f' f^y ÏI hS 
opening any additional olhenes we setso ^ policy is to
moderate increase m ou ou^t’*Jîfj£s ».hich have already 
work for the completion of the collier e much
been opened. Of these, only No. > :«*****£ ^ „mem. 
further expenditure. It may be beginning to produce 1
her that these mines, which are no tv,re wa$ morelittle coal, were closed down years ago th d We bare
coal mined in Cape Breton thanc°u,jL^G™^n„Mme. from 
in reserve another closed col îe ., delay or Ï*
which coal could be mined * Wishing of a new col-
great expenditure inherent ,n the e^aWismng 
fiery, when the conditions make it desirable.

THE TARIFF

Among the happenings of thé V,ear of *
us was a partial amendment of the parliament did »ot .
in the tariff. We were disappoint now
see its wav to remove some afjh* «« * tQ our compe«^ 
much business In bars and similar ar ^ M A AJJ
abroad, but such changes as w^rre made are wtfe binder
of $3.50 per ton was imposed on wire roas,

Gary’s opinion is that of an able man, 
of a man of great sagacity, who is, of c0^e- ln e id 
be,, position .0 know «ha. «mto.on, „^“ongeî tenns.

t .1-0 5m
of us.

- ;
■ not

OUTLOOK FOR STEEL

I should be less than frank if I 
ness looks any too well, but there are 
look which seem more hopeful than onei can ^
^onablyVexphectCw^ch^m keeP°us; busy until fall. Om: bar

2" »£ EEkri
b„,i«2 "nrtook n ,ha. line. We have some orders on hand 
ato prospect, lor more; enough, we hope, to keep the b„ 
mill running until the end of the season.

We are getting some business in wire rods, and later in 
the season will get more. There is a fair market for pig iron. 
On the other hand, we have to be content with low prices.
* If our expectations are fulfilled we should be able to keep 

ojur steel business moving qùietly until autumn, and by that 
rime we mav be reasonably certain that the unavoidable con
sumption of" a large and fairly prosperous population will be- 

‘ gin to take,care t>f the production of an ,ind5**7. wh,ch’ m 
the main, is not by any means over-done in Canada.

I think I may sav, without qualification that the steel 
I nt i ‘n excellent shape to undertake whatever orders.time may bring us. In the fail business the requirements of our 

Somers are more exacting, and inspections more ngid than

suggest that busi- 
factors in our own out- 
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We have never had any valuation made of our coal pro
perties.. I do not know if there is any one on this continent 
competent to put a value on them, 
enormous area of the best coal in Nova Scotia, and there is 
no other coal of importance in Canada nearer than the Rocky 
Mountains. At the present rate of mining we have sufficient 
coal for hundreds Af years, but who can sav what will be the 
value of coal(depos/ts in ten, twenty or thirty vears from now? 
I would not Hite to e press an opinion as to the value of either 
our coal or oury6re, beyond saying that in these two things 
I believe we h*-e two of the greatest assets in the way of 
natural resources owned by any. company in Canada.

We have an

Mr. Frigon : Am I right in understanding that in the 
statement of the Company nothing is included for the en
hanced value of the iron ore and coal areas of the Company?

The Prestpent: We have not attempted any re-valuation 
whatever of these great properties. They stand in our books 
precisely as they stood in the beginning.

Mr. Fr'IGON : At that time was there anv value put on the 
iron ore and coal areas? I understand the iron ore areas and 
the coal areas have very large values.

The President: Some of you will remember that we paid 
one million dollars for our ore properties at Wabana. and 
they were charged in our books at that cost. We had a 
valuation made some vears ago, which we made no secret of. 
but it was so high that I hesitate to quote the figures. I 
have always thought $27,000,000.0» an excessive valuation, 
but the ore is there, and the profit on which that was based 
is within the possibilities.

A Shareholder : Might I ask if the company has 
menced to sell any ore?

The President: The situation with respect to ore is 
briefly this : It takes time to extend mining operations «0 
as to get a larger production, even from a practicallv un
limited supply such as ours. We have been developing our 
mines for years, but we have also been increasing our con
sumption at Sydney. We have now reached a point where ,

corn-

usual. it is not to be blamed on them. The officers of the 
Steel Company, in particular, have been working under great 
difficulties, a small and uncertain output, and extremely bad 
weather conditions throughout the winter. The officers in all 
our Companies thoroughly deserve any vote of thanks which 
you may think fit to give them, for they could not have work
ed harder or more zealously than they have done.

■ INTERIM STATEMENTS

There is another point in regard to which I wish to say a 
word, that is the quarterly statements we have issued. We 
were asked by a good many shareholders, whose views and 
judgment we respect, to begin the quarterly statements, and 
we did so. We found, however, that these are extremely in- .* . 
convenient in a Company like ours, where the quarters differ 
so materially, for causes which may be purely accidental. For 
instance, take the current quarter: Our coal shipments to 
the St. Lawrence are about too.ooo tons behind our pros- 
gramme. If we had not had ice off the coast, and if we had 
not had three of our steamers disabled by coming into con
tact with the ice, we would have had that coal brought up and 
delivered. As it is, this will bq thrown into the next quarter.

The effect of the quarterly statement is misleading, and 
no comparison can be made between any quarter of one year 
and a similar quarter of another year. We propose to sub
stitute half-yearly statements for these quarterly statements.
The half-yearly statements will give much sounder informa
tion ; they can be prepared with a greater degree of definite
ness, and, so far as I can see, càn be fully audited. We de
sire to be frank in all our dealings with the shareholders and 
to give all the information possible, but I believe that a half- 
yearly statement is the best arrangement for them.

This concludes what I have'to say to you about our 
business, and I would move that the Report as presented be 
adopted. Before the motion is put, we should be very glad 
to answer any questions any of the shareholders may have 
to put.

t

the general clause admitting goods under the old tariff up to 
July 1st, the effect of this is postponed until the fall months, 
after that this part of our business will be carried on under 
the conditions usual in Canada.

A wise change in the regulations affecting the refund of 
duty on materials subject to drawback will help Canadian 
makers of iron and steel. Hitherto manufacturers found it 
almost necessary to import not only the materials intended 
for the manufacture of articles on which a drawback or re
fund of duty is allowed, but also for the manufacture of articles 
on which no drawback is allowed, because any effort to use 
home, materials for the latter, and foreign material for the 
former, involved serious difficulties under the customs regu
lations. This difficulty will now be removed, and manufactur
ers can safely buy Canadian material.

v

„ BOARD AND STAFF

Since we last met we have lost by death three of our Direc
tors: Lord Strathcona, the Honourable George A. Cox and 
Mr. James Reid Wilson.

Lord Strathcona was a director of the Dominion Coal 
Company from its inception, but had necessarily long ceased 
to take an active interest in the Company’s affairs. His death 
was a national loss rather than a loss to us as a Company. •

Mr. Cox was one of the founders of the Dominion Iron 
and Steel Company. He was on the first Board, and -was a 
director continuously until his death. In the earlier days of 
the Company his conspicuous abilities were always at the 
service of the Company, and very much more is due to him 
for his assistance in carrying it through its earlier troubles 
than the general public know.

Mr. Wilson became chiefly interested through the Coal 
Company, and as its Vice-President was of signal service to 
it. His place in our organization and our counsels will be 
hard to fill.

1 As regards our organization, I might mention that when 
the Corporation was formed there were twenty-one gentlemen 
who were directors of the subsidiary companies. We now have 
seventeen. Fifteen is the limit for the Corporation board, so 
that we have two more directors than we could take on that 

I board. We think it is wise not to add new directors at 
present, but as far as possible to have the board of the three 

I companies consist of the same members.

I would like to add a word of what might be considered a 
personal nature, with apologies for being personal. Most 
of you have known that for some years I have desited to be 
relieved from the duties which have devolved upon me, as 
soon as the way should be opened, and early in -this year 
we considered how the best interests of the Corporation could 
be served in this respect. Our conclusion is that we should 
add to our organization some one who would take over much 
of the work and supervision now undertaken by the President, 
and who would be in close touch with the Executive Officers 
at our various works and with piyself and the Board.

If you do my colleagues and myself the honor to re-elect 
us, one of our first steps will be the appointment, of a com
mittee to act with the President in dealing with this very im
portant question. As for myself, I wish only to do what is 
best iit the interests of the Corporation. This will be the first 
consideration of us all.

While speaking of the conduct of the business of the Cor
poration and its constituent Companies. I should like to ex
press my appreciation of the loyal and zealous co-operation 
received from our officials.

Mr. McDougall>Gencral Manager of the Coal Company; 
Mr. Martin, Works Manager of the Steel Company, and Mr. 
Cameron, our Secret ary treasurer, are here to-day, and I am 
glad that they should hear my acknowledgment. In these 
gentlemen and in the departmental managers of both Com
panies you have a great bodv of able, efficient and hard-work
ing officials, all of them keen to do the best that is possible 
for your interests. If the result of their efforts, as. shown in 
the balance sheet, has not been as satisfactory this year as

1

>»
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the Board of the Dominion Steel Corporation, Limited, above 
named, with the following in addition:—

W. Di Matthews, Esq.
F. L. Wanklyn, Esq.

At subsequent meetings of the newly elected Boards of 
Directors, the following officers were elected :—

DOMINION STEEL CORPORATION, limited

. ;. .MR. J. H. PLUMMER 
SIR WM. C. VAN HORNE 
...MR. C. S. CAMERON

..................MR. W. A DOIG

unfortunately, everybody who 
has large stocks on hand.for sale, butwe can spare ore

| might be a purchaser of ore „
We have appointed «ooJ 3.T.S

flil 7ÆU"p&« °»*»' “ •* *“*”

as well as of coal.ore \to Strathy • I was one of those who tried to influence z
the Board to issue XÏ in œnn'ectTon with it.
speak, I thought 1 president I do not wish to pressAfter your explanation, Mr. Preside^! a half.yearly
statement I s' bel ter "than a quarterly statement, I, for one, do 

/ not wish for a quarterly statement.
Would you care t0 «^^^^^^u^thTpreferred divi-

ïïMVrMî»! ,.

THVr,DE^,
one of the things J^ no Pte ^ next divide d on our 
Company can or ought g ■ q{ October. shall be
preferred stocky is due ' now and then anything
greatly disappointed it net ween dividend, but, of
should happen to prevent our paying °f QUr modest
course, no one can say. If business t*o pieces owing

• * | hopes are disappointed, if matter of judgment for the

e? æs-.w- -üvssiîâ rs
lfCeVdirscontinue the d.vjdend biUyou-ust not think
I am rhaking any promise or speaking officia y.

Mr Strathv : The pc»*» go „ piece,,
to last until after October. .. . ’ $ we must wait. As
everythin, will J* m . drftajg „ai„

“ ,h"= "'hanà foHm-ediat, sale to bring in a very •

President 
Vice-President
Secretary and Treasurer ...........
^ïxKU^'mMïSr^Thr r;«id-n,, the Vice-Presi- 
dent Mr. Wm. McMaster, Mr. Frederic Nichôlls, Col. Sir 
Henry M. Pellatt* C.V.O., Mr. W. G. Ross.

DOMINION coal company, limited

.............MR. J. H. PLUMMER
.MR. FREDERIC NICHOLLSf

President ......
Vice-President

DOMINION l|tON & STEEL COMPANY, LIMITED

President 
Vice-President

DOMINION STEEL CORPORATION, LIMITED

REPORT OF DIRECTORS TO SHAREHOLDERS.

Your Directors submit herewith the Consolidaled Balance 
Sheet as at 3ist March, 1914, together with the Profit and 
Loss Account for the year ending on that date.

FARNTNGS FOR THE YEAR.—The net earnings of the Cor
poration and its constituent companies for the year am°unt^ 
to>r$4,442^051.82, out of which $903,889.20 was set asrie for 
depreciation, sinking funds, etc. After profil 
charges and dividends, including a dividend of *>oo,93MX> 
on the Common Stock of the Corporation, the surplus was de-

by $86;,05.48. The rvsorvv fund, w,« m«„«d | 
during the year by $843.168.22.

.......... MR. J. H. PLUMMER
MR. WILLIAM MCMASTER

II
in is not likely

soon
other products on 
large amount of money.

Tar President: That is quite true, 
posirion in thi respect than we have ever been..

We are in a better

The Report says the rail mill is m 
I presume a profit is beingA Shareholder: 

full operation on foreign orders.
madron . The export business is not as profitable
as the home business, but there is a profit.

After some further ^ussum,thyan '°Horne°, Vice-Presi- 
• St Ibe0 Ret« a" rpï'e^Ven adopted, was then

When the Directors met you at the last 

vour Directors were realized. In the autu™!\a i^rjnada and' ïîrûiiS arjss 'affected rs: srs-
0f KrïSSr-ï production

in comparison with that of the previous year.

dent 
dent 
carried.T„r prfsident • The only business remaining before 

THB/PRESI - • f h Board of Directors. I pro- . for the year
a bSoffor tW«lec.Lou

fu™ m'v tonyca”'t a' sm'glv ballot for the re-elect,on of the
present Board.

The Scrutineers 
Directors of. the Corporation .

J Year ending Year ending 
31stMar., 1914. 31stMar, 1913.COAL COMPANY— 

r ' Cape Breton Collieries . 
Cumberland Collieries

4,670,591 tons 4,640.940 tons 
377,092 “ 412,220

declared the following to be elected as
5,053,160 tons1> 5.047.683 tonsTotal coal mined

Sir H. Montagu Allan.
Gêcx Caverhill, Esq.
Hon. R. Dandurand.

. .Hon. Robt. Mackay.
Hon. David MacKeen.
Sir Wm Mackenzie.
Wm MçMaster, Esq.
Col. the Hon. James Mason.
■Frederic Nicholls, Esq. '
Col. Sir H. M. Pellatt, C.V.O 
J. H. Plummer, Esq., D.C.L.
W. G. Ross, Esq.
Sir Wm. C. Van Horne.
E. R. Wood, Esq.

4 Mark Workman, Esq.

The meeting then adjourned. . .
The annual meetings of shareholders of the Do™™™

SS5S-^î32iJS each, consisting of the member, of

STEEL COMPANY— 757,003 tons
321,020
343.251

49.132 “ 
.74,802 ;;
53.3-I
10,778

763,250 tons 
333.919 "
33D256

35.299 “
176,027

. 30.764 ;;

. 41.522

EXTENSIONS-CAPITAL EXPENDITURE

Ore mined, Wabâna ---- -----
Pig Iron ..............................
Steel Ingots ------- ....•■••••
Blooms and Billets not further 

finished . ..........................
%»

Rails ••.......
Rods ...........
Bars, Wire Nails, etc.

on the Steel Company’s plant, mine?' * continued at Col- 
On vour coa' troperty. work has bee , nd from both 

lieries No. 11 and No. 17. recently re-opened,

!

wast
. 1

___ i»

\

r

>

-

*

•<

a i-
i

.V



\ 67THE MONETARY ' TIKESJune 1914- I

As before, it has not been possible to operate the Rod 
Mill during the year except to a limited degree. W ith the 
recently imposed duty on wire rods your Directors are hope
ful that it can be kept at work to a reasonably full extent, 
but the duty does not come into effective operation for some 
months yet.

of these some coal is now being mined. Permanent bank- 
heads have been installed at No. 16 and No. 22, trans
portation facilities have been increased and other improve
ments carried out. The expenditure incurred on the steel 
plant covered the completion of the extensions that had been 
in progress for some years. Your Directors have discontinu
ed, as far as possible, all new expenditure of this kind, and 
on the steel plant it has for some time practically ceased. The Wire Mills are working in a partial way. The stock 

of nails on hand at Sydney and other distributing points is , 
sufficient to supply the expected requirements of the trade 
for some months, and the Nail Mill is dosed down.

Work at mines and quarries of the Steel Company will 
be on a lesser scale than usual, as stocks of these materials 
remaining over from last year are large.

The steel plant is in excellent condition, and everything 
is in readiness for a large output of iron and steel when 
business revives.

FINANCES
During the year your Directors issued xjyoo,- 

000 Five Year Six per cent. Notes, secured by £734/100 Con
solidated Mortgage Bonds of the Steel Company and £200,000 
First Mortgage Bonds of the Cumberland Railway & Coal 
Company belonging to the Coal Company. These Notes were 

• sold in order to provide in part for the moneys previously ex
pended on Capital Account.

Two thousand shares of Common Stock were issued in 
exchange for securities of companies owning two steamers 
required for use in the business of the constituent companies.

The serious decline in orders, and the consequent partial 
shutting down of the plants, coming at a time when all supplies 
had been laid in for an active winter’s operations have 
brought about a condition where we hold an excessive amount 
of raw and manufactured materials, with a consequent in
crease in our current liabilities. The interest charges due to 
this, together with the charges on the entire cost of the new 
plant, which now falls on the earnings but from which, as a 
whole, little benefit has yet been derived, have reduced the 
balance of earnings available for dividends.

t

RELIEF AND BENEFIT SOCIETIESt. » .
These important organizations have had another prosper

ous year to the advantage of the subsidiary companies and 
of their employees alike.

During the year they disbursed benefits amounting to 
$182,87.3.33, and their combined reserve funds at 31st March, 
1914, amounted to $247,089.15.

BOARD -

The Board has sustained a 
removal by death of two of its members, namely—the Hon. 
Geo. A. Cox, who died on January 16th, 1914, and Mr. James 
Reid Wilson, who died on May itth, 1914- Both gentlemen 
served the Corporation and its constituent companies with 
marked ability and faithfulness.

serious loss in the

MANUFACTURING],AND BUSINESS CONDITIONS
The position of your properties may be briefly indicated as 

follows :— I
jThe dullness in the coal trade in the fall and winter 

months has not affected the prospects for the coming year. • 
The normal output of coal will be maintained and no decrease 
in sales or prices is expected. Conditions at the collieries are 
entirely satisfactory.

At the steel plant three of the six blast furnaces are in . 
use; the greater part of their product is finished in the Rail 
Mill, which is in full operation, at present on foreign orders.

The Bar Mill was closed down during the winter ;fit is 
now running on contracts which will keep it busy for 
months to come.

STAFF
Your Directors have pleasure in recording their * 

appreciation of the zealous service rendered by the various - 
officers to whom your affairs are entrusted.

All of which is respectfully submitted.

On behalf of the Board of Directors.
J. H. PLUMMER,eral

President.

DOMINION STEEL CORPORATION, LIMITED y

AND CONSTITUENT COMPANIES 

CONSOLIDATED PROFIT AND LOSS ACCOUNT
For the Fiscal Year ending March ~^lst, 1914.

Net earnings, after deducting all Manufacturing. Selling and Administrative Expenses, but be-
, fore charging Provision for Sinking Funds and Depreciation and Interest ............................
T Deduct—Provision for Sinking Funds, Exhaustion of Minerals, Depreciation and Permanent 

Improvements ................ ................. ]•••*■........................................................................................................

$4,442,031.82 

• 903,889.20

$3.538.142.62
$i.575.994 o8 

107,323.02
Deduçt also—Interest on Bonds and Loans ....................

Proportion of Discount on floods and Notes sold
4,683,317.10

$1.854,825.52
883,012.55

Net earnings ..................
Add—Balance at April 1, 1913 •-

<2,737,838.07
Less—Dividends : ,

On Preference Shares ........... ..................................
On Preferred Stocks of Constituent Companies 
On Common Stock • • ...... *....................... ...........

$ 420,000.00 
560,000.00 
960,931.00

.940.931.0°

$796.907.07Balance, March 31, 1914
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dominion steel corporation, limited 
and constituent companies

CONSOLIDATED BALANCE SHEET 
March 31, 1914.

ASSETS.

■

-

.. $79.i49.3ii-9i 
9.199.676.87Cost of Properties of the several Constituent Companies 

Less_Re serves for depreciation and exhaustion of mineral areas

Discounts and Premiums on Securities, etc. ....................

$69,949.63504
3,699,218.39

$73,648,853.43
150,762.9$.

receivable and cash in hands of Trustees.Notes
Current and Working Assets :

Inventories _ ................ .. •
Accounts receivable 
Cash ....................................

.......... $ 6,904.477 77

..........  2,363.256.58

..........  259,83389 t
9.527.568.24

Deferred Charges to Profit and Loss: . ,
Insurance and other expenses paid in advance 314,203.15

$83,641.387.77

LIABILITIES.
Funded and Mortgage Debt:

Dominion Coal Company, Limited:
First Mortgage 5 % Bonds 
Other Bonds and Mortgages

Dominion Iron & Steel Company, Limited.
First Mortgage 5 % Bonds ................. • • •
Consolidated Mortgage 5% Bonds ........ •

$ 6,679,500.00 
55,674 50

$ 6,735.174 50f

..........$ 6,997.000.00

..........  7,724,860.00
14,721,860.00

1,167,000.00Cumberland Railway & Coal Company :
First Mortgage 5% Bonds ..... .. 

Dominion Steel Corporation, Limited :
5% 5 Year Debentures ......................
6 % $ Year Secured Notes ........ ••• ■

Employees’ Debentures

$ 1,500,000.00
3,406,666.67

56,79370
4,963.460.376%

$27,587.49487
Total

ÇUrTLoLLs'and Accounts payable (of which $2,945.374.8$ are secured under section »8 of the ^ $ ^ ^ q$

Bank Act) ........... .. ................. ............................................ ............. .. ‘ ................................... .. 354,02497
Accrued Interest .................. '----- - •••■:......................... ..................J; ... ..........................••• 175,000.00
Dividend payable April 1, 19*4 •••

Reserves :
Contingent and other funds ..........
Preferred Dividends accrued • • • • • . .
Outstanding stock interests in Constituent Companies

<? %

t ; , ♦
6,005,965 02

$ 440,43209
105,000.00 
54.575 54

v
600,00763*

Capital Stock :
Preference Shares of Corporation ....................
Preferred Stocks :

Dominion Coal Company, Limited ......
Dominion Iron 8c Steel Company, Limited

Common Stock of Corporation .............. .. •••
Less—Held by Constituent Companies ........

$ 7,000,000.00

, $3,000,000.00 
5,000,000.00 

$37.097.700-00
5,000,000.00

32,097,700.00
J 47.097.700°°1

'

J i.
Surplus^ surplus of ,Le several Constituent Companies 

premiums paid on purchase of stock thereof.... 
Profit and Loss Balance .............. ...................................

dates of acquisition in excess of" $ i.553.3i3 »8 
796,907.07

2,350,220.25
I™

$8s,641.387-77FT t
;

stated above, ^734,000Note.—(1) In addition to the bonds outstanding as 
Consolidated and $975,000 Cumberland bonds are deposited as security to S-ycar <
secured HabiHty in reSpect of Customers’ paper discounted, $341,936.15- f(jr

We have audited the ibooks and accounts of the Dominion Steel Corporation, Limited, and its Cons ‘ op€r]y draw* °P
the ï'eal yU «.din* March 3,. and certify that in «r «‘Xeî'.f'Tra «5“h«^ andt«
and .how. the true financial petition of the Combined Ce.mpan.es at March J•»«
Account is a fair and correct statement of the results of the operations for thepR”E WATERHOvse & C°dM\A^untants
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Brazilian Traction, Light and Power Company
Limited

(Incorporated under the Laws of the Dominion of Canada.)

SHARE CAPITAL: AUTHORIZED, $120,000,090
DIVIDED INTO

ioe.ee» e Per cent, cumulative preference
SHARES OF Siee EACH.

1,100,000 ORDINARY SHARES OF $100 EACH.

DIRECTORS.
DR. F. S. PEARSON, President, New York.SIR WM. MACKENZIE, Chairman, Toronto.

Z. A. LASH, K.C., Toronto, Vice-President. 
WALTER GOW, Toronto, Vice-President.

E. R. WOOD, Toronto, Vice-President. 
MILLER LASH, Toronto. Vice-President.

H. MALCOLM HUBBARD, London, Vice-President.

R. M. HORNE-PAYNE, London. 
SIR H. M. PELLATT, Toronto. 
W. BAIN, Toronto, 
è. D. MAGEE, Toronto.

D. B. HANNA, Toronto.
ALFREDO MAIA, Rio de Janeiro.
SIR WM. C. VAN HORNE, Montreal. 
J. S- LOVELL, Toronto. , «

Assistant Secretary.Secretary. London.T. PORTER iToronto.J. M. SMITH

THE CANADIAN BANK OF COMMERCE, 
Toronto, New York and London.

Bankers.
THE BANK OF SCOTLAND, 

Edinburgh and London.

Toronto.
Solicitors.

BLAKE, LASH, ANGLIN & CASSELS

JAuditors.
hi - Toronto, Canada.

9 Toronto Street. Toronto, Ontario, Canada. 
34 Bishopsgate, E.C.

W. S. ANDREWS & COMPANY

HEAD OFFICE 
LONDON OFFICE

First Annual Report of the Board of Directors
TO THE SHAREHOLDERS

the Company to the 31 st December, 1013.

'

Covering the period from the incorporation of
, ♦

vanced to the subsidiary Companies for the purposes men
tioned.

The 6 per cçnt. Cumulative Preference Shares confer on 
the holders the right to exchange the same for Ordinary 
Shares of the Company on the basis of one and two-tenths 
Preference Shares for one Ordinary Share. \

The total Share Capital of this Company issued at 31st 
December, 1913, was $114,177,200, divided into 1,041,772 
Ordinary Shares and 100,000 6 per cent. Cumulative Preference 
Shares in denominations of $100 each.

The results of this Company’s operations since its in
corporation have proved very satisfactory. At the conclusion of 
the year 1913 this Company, after payment of a regular 
dividend at the rate of 6% per annum on its Ordinary Shares, 
carried forward a credit balance on Profit and Loss Account of 
$3,012,997.79, apart from the credit balances of the General 
Reserve Funds and Profit and Loss Accounts of the subsidiary 
Companies. The credit balances of the General Reserve 
Funds and Profit and Loss Account of The Rio de Janeiro 
Tramway, Light and Power Company, Limited, amount to 
$6,807,373.76, and of The Sao Paulo Tramway, Light and 
Power Company. Limited, to $5.151,660.38, and of The Sao 
Paulo Electric Company Limited, to $56,112.25, so that the 
combined reserves and surpluses of this Company and its 
subsidiaries at the present time reach the total of $15,028,144.- 
18. and which have been expended on the development of the 
enterprises of the subsidiary Companies.

I ryp expenditures haye been made in the development 
of the properties of the subsidiary Companies during the last 
few years, so that they are in an excellent position to supply 
the demands of the public, which are bound to largely in
crease, and the result for the present year's operation should 
show

To the Shareholders :
r 1 The Board of Directors beg to submit the first Balance 

Sheet and Profit and Loss Account of the Company, together 
with their report thereon, accompanied by a report on and 
the Balance Sheets of the subsidiary Companies.

The accounts cover the period from the incorporation in 
July, 1912, to the 31st December, 1913.

The consolidation of the interests of The Rio de Janeiro 
Tramway, Light and Power Company, Limited, The Sao Paulo 
Tramway, Light -and Power Company, Limited, and the Sao 
Paulo Electric Company, Limited, which was undertaken in 
July, 1912, has been successfully carried out, and at the 31st 
December, 1913, practically the entire share capitals of these 
three companies had been acquired by this Company. ,

Upon the acquisition of said shares* negotiations were 
entered into and have since been completed between this Com
pany and the subsidiary Companies, whereby this Company 
undertakes to make all the financial arrangements for the sub
sidiary Companies, and guarantees fixed dividends on their 
Share Capitals, and in consideration thereof this Company 

- receives the net income of the subsidiary Companies after the 
provision of the necessary funds to meet their expenses of 
operation, including renewals, taxes, reserves "and their fixed 
«larges, and the accounts of this Company are drawn up in 
accordance with such arrangement.

The Board, in accordance with the above arrangements, 
found it necessary to consider the method of providing the 
funds required for the extensions of the plant and other 
capital developments and outlay of the subsidiary Companies, 
tod decided to create and issue $10,000,000 6 per cent. 
Cumulative Preference Share Capital of this Company. The 
■pares were issued in May, 1913, and the proceeds were ad-

.

li

If

a material increase in net* income over the past 
The Shareholders' attention is called to the satisfactoryyear.

?

I
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18.39

53-43
62.95

68.24
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187.77
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56o.oo

500.00
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96502
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1
f «nihsidiarv Companies with the Government officials, both Fede^ S and Municipal, are of the most cordial char

acter.
of the first few months in justification of this fore- 

The Board have pleasure in stating that the relations of

Toronto, Canada, May 28th, iQM*

returns 
cast. By order of the Board,

J. M. SMITH, Secretary.
,

Brazilian Traction, Light and Power Company. Limited
r BALANCE SHEET, 31*t December, 1913.

'T"t

liabilities.■

assets.

Capital Account, including the acquisition of 
Shares and Controlling Rights and Inter-

of and in other "Companies ...............
Advances to Subsidiary Companies, with ac

crued interest to 31st December, 1QI3---
Accounts Receivable ?............................'
Cash in Bank ....................... .................................

Capital Stock :
Authorized :

1,100,000 Ordinary Shares of
$,00 each ................. , • • Si.0,000,000.00

100,000 6 per cent. Cumulative 
Preference Shares of $100 
each ....................................

$110,141,928.56

7,626,921.15
1,980.83

665,34971

ests
10,000,000.00

$120,000,000.00■ • 1

Issued :» ! Ordinary Shares of: •* 1,041.772 $104,177,200.00$100 each ••••-----
100,000 6 per cent. Cumulative 

of $100Î Preference 
each

Dividend accrued on Preference Shares
Accounts Payable ................. .............. /
Profit and Loss ................................

10,000,000.00!

$114,177,200.00
150,000.00

1.095.982.46
3,012,997-79

,

t
;. ?

$118,436.180.25
$118,436,180.25

:. ENDED 31 at DECEMBER, 1913. 
CREDITS.

Revenue from Securities owned and under con- r

tîact, .*h ™b«idiaty Ojfpjjwjp-;-. *»^55 
Interest on Advances to Subsidiary CPripames.

FOR the eighteen months-PROFIT AND LOSS ACCOUNTS 
^ DEBITS.

Head Office, General and Legal Expenses, In
terest Discount and Exchange • • - -...........

Dividends on 6% Cumulative Preference 
Shares— - ,e/ .

Nos. 1, 2 and 3, 1 ^ L .......................
Dividends on Ordinary? Shares—

■ Nos. 1, 2, 3. 4 and 5, at «ch •
Balance, transferred to Balance Sheet ...

■

$ 324,343 39

i
450,900,00

■;

'
7,735,495.50 

.. 3,012,997.7$)
$11,522,836.68■ v

- $11,522,836.68a ♦1

v
w S. ANDREWS & CO.,

Chartered Accountants,
Toronto, Canada. Toronto, 28th May, 1914. 

W. s. ANDREWS » CO.^

.

correctly seis out 
cember, I9t3« as 
Company.

of Brazilian. Traction Light and Power 

submitted herewith
To the Shareholders -

Company, Limited : -
We certify that the Balance Sheet as

Dividends Nos. 1. 2, 3, 4, 5larh 7 735.495 
common shares at 1 % per cent, each 7,735.w>PROGRESS OF BRAZILIAN TRACTION 8,185.49;

^■3SS SfbTS/œ
Power Company as a result of the corporation s operatic s 
during the eighteen months ended December 31st, igi.l- 1 he 
details are,as follows :—
Revenue from securities owned and under contract

with subsidiary companies ........ •.....................
advances to subsidiary companies ... 256,698

.. $3,012.997
the credit Inl

and loss

Surplus cafried to profit and loss • *................
pleasing *»'Rta;u^PaThe above

of the general reserve

of the Sao; Paulo Tramway. Light E]ectric Comp**
ited. to $5>«Si,660.38; and °f thtehtScombined reserves andhJ 
Limited, to $56,112.25, so that "e subsidiaries at the P"** 
pluses of ! this company and its suds have
K read, .ha total of
expendedilon the development of the of which**
sidiary companies, the combined over the cor*-

the year *9*3 show an mcrease ° 
spending iiperiod for 1912.

ances
counts

$11,266,138t *
:

Interest on!

$11,522,836t %1 I Head office, general and legal expenses, interest, 
discount and exchange .....................

Surplus available for dividends ■

Dividends Nos. 1, 2, and 3, on 6 per 
cent, preferred shares at 1 h per
cent, each ... *................... ..

324,343

$ I i, 198,493»

■
$ 450,000

!

• j ■;

?

1

-

.

1

.

—

A



16% •
10%

:<9%
1«%

3% déc.

f:21
24
36

a:..

28,459
27,617
24,922
16,854
9,195
6,236
5,532
3,461
3,496
1,610
1,620
6,872

19,260
14,247
11,491
9,042
9,681
9,159
7.450
5,942
4,268
3,398
3,468

10,124

Percent-
Totals 1 age *>f 

Increase
Other

Countries

RAILROAD EARNINGS

The following are'the railroad earnings for the first 
May compared with those of the previous

Canadien Pacific Railway.

K)t3-
•$2,572,000 

2,627,000 
2,663,000

two weeks of 
year

Increase or 
decrease.

— $453,000
— 394,000
— 414,000

I9»4.
,.. $2,119,000 
... 2,233,000
, j. 2,199,000

Grand Trunk Railway.
... $ 978.178

945,082 
. i. 963.587

May 7 . . 
May 14 . . 
May 21 . .

— $ 82,461
— 159.215
— 105,478

$1,060,639 
1,104,297 
1,069,065

May 7 . 
May 14 
May 21 .

Canadian Northern Railway.
$ 472,400 

480,200 
507,400

— $ 49,000
— 73.000
— 138,100

$ 423,400 
407,200 
369.300

May 7 . 
May 14
May 21 .

Temlskamlng and Northern Ontario Railway.
................}. $ 36.876

34.812 
34,429

— $ 318$ 37,194
40,247
39,i9o

7
14 . 
21 . 4-

4% dec.134,715 384,867402,432 142,622 107,530

A

CANADA, MARCH TO MA"CH. COMPARED

FISCAL YEAR 1913—1914

British

MOt'EY MARKETSX

Mr. John Sesth, jr.. exchange broker, Toronto, report* rates as follows:— 
New York Funds-Par to 1-32 prem.: counter rates, N to g.
Montreal Funds-Sc. die. to par;.counter «tes. tt to X.
Sterling Sixties-» 11-32 to th : Monter rates hh to S.
Sterling Demand-» IS 1« to 931 32: counter ,'n!e 7 16
Sterling Cablea-10 1-32 to I» 1-1»; Çountrr ratea, '° ® J° ’" ®,
London Discount Rate-2 13-1S. Bank of Kngland Rate. 3 per cent.

11

'■

::

I

11

IMMIGRATION

1912—1913

—

Month

April....................
May.......................
June.....................
July.......................
August................
September..........
October.........
November........
December. .......
January................
February............
March....... ..

Total 139,099 112,881150,542

BANK CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Bank 
Clearing Houses for the weeks of May 29th, i9'3i May 21st, 
1914; and May 28th, 1914; with percentage changes:—

May 29, ’13. May 21, ’14- May 28, 14. Chg. % 
Montreal .... $45.»$1.658 $56.460,723 $46.566,39? +3-1

.. .35,287,090 44,740,8Ss 34,111,146 3-3
26,232,170 27,351,83° 2*,826,918 —16:7
11,167,402 8,650,352 8,198,519 26.5
5,807,259 4.809.655 4.768,434 —178
3,576.389 3.598.286 3.iio,95o —1301
3,134,898 4,161.016 3,259.891 + 401
3,016,884 3.170,266 2.727.272 -- 9-5
4.552,458 2,733,846 2.118,245 >34
2,728,654 2.383,64s 2,882,418 + 56
1,901,603 1,848,751 1.401,287 —26.3
1,522,586 1.922,978 1,652,903 + 8.5
1,691,826 1,120,224 ' 919.970 —45 6
1,557,622 1,765,702 1,418,264 — 8.9
1,232,381 1,434,191 1,227,729 — 0.3

999,140 976,145 •> 664,275 33-5
850,230 955.971 721,268 —151
588,692 607,805 52S.S9I —1Ô-7
455,668 500,69s 365.164 —198
447.776 451.989 385.282 —13.9

661.795 
602,990

Totals $153.167.171 $170,516.267 $139,628,928

Toronto 
Winnipeg 
Vancouver 
Calgary 
Edmonton 
Ottawa • • • • 
Hamilton ... 
Victoria 
Quebec ....
Regina ....
Halifax ....
Saskatoon 
London ....
St. John ... 
Moose Jaw 
Fort William 
Brantford 
Brandon .,. 
Lethbridge 
New Westmin

ster ......
Medicine Hat

408,075
463.307

330,721 —51.5 
456,284 —243

— 8.8

I
Mr Leonard Palmer, a well-known financial writer of th. 

London Financitil News and who was thoroughly in tourl 
with Canadian development, was amongst those lost in th. 
Empress of Ireland wreck.

THE MONETARY TIMES
WEEKLY STATISTICAL RECORD

Montreal Stock Exchange (Unlisted) 
Dominion Government Revenue 
Winnipeg Stock Exchange 
Canadian Sécurités in London 
Trade of Canada
Chartered Banks' Latest Statement 
Montreal Stock Exchange (Listed) 
Toronto Stock Exchange 
Vancouver Stock Exchange

Immigration Statistics 
Money Market Reports 
Bank Clearings 
Railroad Earnings 
Wholesale and Retail Prices 
Building Permits
Dominion Government Savings Banks 
Post Office Savings Bankst

«
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ials, both 
liai char-

stary.

,177,200.00
150,000.00

,095,982.46
1,012,997-79

U36,180-25

■•b.138-44
56,698.24

i

1,522,836.68

y, 1914-
the 31st D* 
hers of the

Auditors.

5
8,185.49?
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BUILDING PERMITS 

COMPARED
GROUPS, OFINDEX NUMBERS, BY

COMMODITIES

i
¥

(DEPARTMENT OP LABOUR FIGURES)
(DEPARTMENT OF LABOUR FIGURES)

APRILAPRIL

III
*r

INDEX Nl I NCRBABB
19131914

March18? -1914

Nova Scotia :
Sydney..........f-»t.............

\c Halifax................-i...............

New Brunawicx :
St. John................ ................

VS51.457
57.798

1M40
151.045

I Grains and Foooees :
Grains. Ontario........• ••

•• Western...........
Fodder..................... •••

All.......................

II. Animals abo Mbatb:
Cattle and beef ... •
Hogs and hoe products................
Sheep and mutton.........................
Poultry-............................................

143 9 
1*5.5 
1(17.7 
145.3

138.6 
121 9 
114.8 
136.0

143.7
124.6 
164.9
145.7

4
5t

4- 15 7W79,80071,300 1
». 188.3 

194.6
172.3
179.1
183.1

219.3 290.4
172.8 | 176.4
172.8 i 17c .0 
7.15.0 ! 856.li
193.8 199.7

144.7 165 8

« !Qobbbc :
Quebec
Sherbrooke.........
Three Rivers........ .
Maisonneuve....•■•
Montreal................
Outremont............ .................
Westmount ... ........... •••
Lachine ................ .................

v.
5$
84,927

/ S55

88.850

” JM8"..ss
ss

43,185

J. 310.947 
35.100 

153.875 
418.000 

t’ 2.9>5,970 
222.800 
99.780 
16.615

.v/r.v.v.'.v.i:All
150.9»<III. Dairy Products

IV. Fish
Prepared fish ... 
Fresh fish............

All.,..........

153.6 
181.1 

* 136.2

160.5
155.2

155.6
161.13 156.4137.49 Ontario:

Ottawa..................
Brockville ........
Kingston -------
Belleville .......... j1
Peterborough ... 5.

»:«>
ijuf

18.431*
918332*

3,167
new

.'*4,0)08 
1.W - 

10321* 
70,160* 
16,154* 
41.165 
7.663» 

96.377 
103.8238 
58.210 
6JH*

33.8308
2.118*

787.300 
16. M0 

132.410 
21,860 

116.438 
8.832.406

52.700 I 
66.115

55.541 1 
95.476 

107 «89 
79,2» 
22.787 ! 
57.838 

521.330 
10,250
30.700 I 

122.175
13.530

& \ 
*73,100 

88.980 I 
268.940

710.726 
14.810 
63.801 
ID,»» 
96,015 

7.718.573 
58,067 
DM 21 

961X00 
90.735 
43.030 
25.015 
91,7» 

120.396 
.40.452 

151.116 
417.506 
68.470 
24.277 

158.000 
15,64* 
50.230 
83.300 
41,960 

137.930 
180.550

V. Other Foods :
(a) Fruits and vegetables
Fresh fruits, native..........
Fresh fruits, foreign........
Dried fruits................
Fresh vegetables . ..
Canned vegetables..

(a) Miscellaneous groceries and provisions
Breadstuffs.........
Tea, coffee, etc...
Sugar, etc.............
Condiments. ;...

;
‘8:5
118.9 119.1)
re re
132.4 123.7

128.0 128.0
107.7 1 106.1
101.8 | 101.4
101.7 102J
113.7 ; 113:3

96.5166.41 106.0
113.2 
122.9
125.2 
116.5

4
6 Toronto..

St. Catharines. *.
Welland..-; r........
Hamilton.. 
Brantford

16
126.3 
118.2
115.4

■ 10
• 4 • #s4 Galt

Preston ............
Guelph.............
Berlin..........
Woodstock 
Stratford .....
London...........
St. Thomas------1.
Chatham...!.. 
Windsor.
Owen Sound - 
North Bay.... 
Sudbury...
Sault Ste- 
Port Arthur.
Fort William.

I- 98.05 118.725 !Allf 1
VI. Textiles :

Woollens.........
Cottons............
Silks.................
Jutes................
Flax products 
Oilcloths..........

139 0
145.2

125.2
143.4

139.05
4 146.1

94.9 86.794 9
::3 213.0 

12b.4
104.7
128.8

226.5223.4
111.7
104.7

I:X:: iS«114.7
104.7 :■ 31.130*

49.900
MX*

131.0134.1 «ârtêi20All

VII. Bids», Leather, Boots and Shoes : 
Hides and tallow.,
Leather................

V-Boots and shoes . :

197 7 177.3
152.7
1.53.9 •
161.9

203.9
151.4
156.7
171.7

I 151.46-4 155.7 248.05»
41.785»

3 Manitoba :
Winnipeg.!
Dauphin

Sa» BATCH EWAN :

Regina .......................
Moose jaw. ....J.............
Weybum............i.. . . . . . . . . . . . . .
Yorkton..............i............
Prince Albert... i........ -'-
Saskatoon.........................
Swift Current.. ...........

Alberta :
Medicine HaL..i............
Edmonton....
Red Deer. ... 
Lethbridge....
Macleod.------

1 2.566,750
43.125

169 4 2.804.800 
1.34011AH

VIII. Metals and Isrlbbbwtb:
Iron and steel. ............................
Other metals ...............................
Implements.....................  ..........

r 101.2 106.1 
1281 133 2
106.9 166.6
113.3 116.3

99.711 299 730*mg
3® 746» 

I43.58T

128.6
106.9
113.0

13 707,850 
369,700 j 
25,900 1 
31,6(0 

502,190

172.823

408.100 
5 >.965 

127.850 
6.225 

132,130 
93.650 
29,010

10V

: 34Ail

IX. Fubl and Lighting :
Fuel .............................
Lighting.......................

128.5 
92 2 

114.2

137.61.-7.6;v 92.292.21
119 4113.5inAll

£SS
23.ns»

X. Building Materials:
Lumber.......................
Miscellaneous materials 
Paints, oil* and glass'?... 

All ...............................

183.7
112.0
141.1
141-4

178.8
111.8
146.9

183.1 
111.9 
140.0 
140 8

430.470 
2.080.380 

21.100 
157 XS 
37.525

II 140.365
750.922

9.100
19.560
11.750

211
11i* 140 448

XI House Fubniehinoe :
Furniture ............ ............
Crockery and glassware.

k Table cutlery.....................
8 Kitchen furnishing»........
V All...

■ 146.6
130.9•i 147.2

130.9
147.2 
130 9

6
British Colubbia •

Nelson ................
Vernon................
Kelowna............
Kamloops ........
New Westminster-.
Vancouver.......  •••■
Point Grey........i....
South Vancouver. . 
North Vancouver-..
Victoria............
Nanaimo..........
Oak Bay............
Prince Rupert.

4 1 $$. 
rm

72.472.4 29.05072.1g "95,250"

........•.£»"

1.1°».W
180,005 “-ÎTÏ
*g*Jg «JU»

OOMIS

»
26.927

117.8
126.2

124.6124 6 
128 1

4.8061 i128.1in
13.790
23.140

254.KW
171,650
3'.«50

112.7111.5111.516XII. Dbuos and Chbbicalsw XIII. Mincellanbous ;
Furs................................
Liquors and tobacco..' 
Sundries....................... -

i: #< 346 5 
134.5

236 0241.4
134.6
109.6 

- 153.4

4. ! 9!775134.6 V»*6
U ■ ! *

mm-
113.4109.5 861.02))

36.690
67.016
31.320

7 15.115.....f......
175.7152.817 15All
1363196.7136 8All commodities.

•DecreaseI• Nine commodities off the market, fruits, vegetables, etc.
ij

STOCKS AND BONDS TABLE—NOTES
■

(e) Ex-Rights, (h) Half-yearly. (u) Unlisted.
! ^"companies named in the tables will favor The Monetary Times by sending copie*

4auïz,4.u : 1912, ,0%-
^ures^n^rackèts todlcïte'i'n*footnotîs date on which books close for dividends, etc. . -Interest due Jan. 1, 1913. and stock,

end since, unpaid.

: i of all circulars issdjad to their shareholders, and by notifying us of w<ner:
v

. i

1.
I

:

■

4
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POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS
. Cm.MARCH. 1*14Da.

Deposits
for

April. 1814

ithdra 
al» lor

Wi Balance on 
1911Total

Deposits April. 
1914.

BANK • et.• etaApril. 1814

( Withdsawal» during 
the month................... 1,200.115.82*• .9» .4.*..n8 et». I cts. 

8J67.00 6U.Î15.34

8 cts. 

LX *1.13

I cts. 

6N.JU.21 . m
Dsrosrrs In the Poet Office Sav

ings Bank during month.......

_____________ ___ Dominion Gov
ernment Barings Bank during 
month:—

Winnipeg.............................

griffa* Columbia 
Victoria.................................

priées Edward It land ;

-

I: . -1,087,488.84 37.478.» 1.048.879.»*,868.71 j

■
1.«2.912.8823.713.25 1.831.841.36 38.70L87

PmaoiaAL.............
Iareaas7 accruedgswJBnimrw«ck :

8t. John.

Kama Scoria —
Acadia Mine.............................. ..

*8.088181
3.764,668.13

3*8170 
118, *2,79

284,404 31 
644S.IW.33

96,400^12 from 1st April to 
date of transfer... !' 11

Taawsreas from the Post Office 
Barings Bank of the United 
Kingdom to the Post Office 

Bank of Canada

*8.712.73

tmun-ei

«8 084.42

7.11841 «1,024.22
■■jauwuT

1*386,37 
56.910 14 4.301.131.36 

4.113.301 4*191.10
5.386.26 122,688.14

10I.18L8I I 
1.118.» 417.338.04
1.871.» 11X1.568.67
1.3*12 134,7*16

5.80O.00

............m»
589 UO 

1^.507 er

iSS

t
Arichat.........
Barrington. "J£C *3*10Bari
Ours boro 
Halifax. .»...

made principal 
. 1814 (estimate)

Ken trille M* .»3.n2on list March.
Hals a vs at the credit 

of Do ooei tors' ^ac
Pert Hood 1U8.647.91

2214*29
102.43U.68
136.9*17

4,4*808,940.»
3.953 97 
3,638.» 
Î.36.UM

li
on acceunte duriag counts _ 

March. 1914 41.801.286.5716.840.31Wallace. .....

196,015.» 14.172.3S2.il 2*821.23 13 873.367.91Totals, «,841403.»Mnaui

• IIMONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
Bairs
Week
M?ti

Capital I" 
thousands

Capital In 
thousands

Bales
WeekBales

week
end'd
June!

Price 
June 1

Price 
May »Price

May» ■terellaaren»—crmtiud■ INK* 1914111* Junel1913 Auth
oris'd

Auth
orial Isa'dles'd

f 13 ? «Hollinger....................
Porcupine Crowe..3,000

3 000 "aoe» 83 Hillcreet Collieries .. 

Macdonald Co>. Ltd

I.
pref.i.ooo 

4.900 
1900 

18.000 
10 0» 
40 000
£v»

1.0»

0. Ill1 ..pnrf.
Mesico Northern Power ...

• . ... bonds
Mexico North Western^Rly^
M^.MahogsnjARubCorj.*

Mont. Tramway Power Co .. 
National Brick.........

6 I3,0» Asbestos Corp. pf Canada.. i eJeee

:::: «
r

......1.000
3.000 M.l r

»
ÂÔ« 40

7»
M0

Bold. Paul ACortl. Silk Co^.

bonds

* ::::7 l
5 800750 I»20.002 * 

2*0 2,
3.0» 1.

750 British Can. Canners. Ltd... 25
5» is bond*1,500 Can Pelt.......................

Can..Light â Power

Can. Coal â Coke...

Can. Pacific..............
Carriage Factories. Limited
Cedars Rapids Mfg AFrCoj

Can,Venezuelan Ore

bonds

< 000 Ontario Pulp Co'y

PrieeBros................

Prince Rup t Hydro Hlec.^Co 

Sherbrooke Rly.. A Powjtr Co. 

Toronto Paper Co.

Western Can. Power 

Waysa m k Pulp * !»»«>£<£

I.3» pref.
bonds•4.3» 1

$.0» 5,0» 
6,«0 4 
5,000 3.0» 
3.9» 2.5» 
1,5» 1,0» 
1.5» 1.0» 
1.9» 7»

8.000
8.500 ...bonds

........ com.

...bonds
. ...notes

bonds12.244 IIS.SW

I.20U
I.2U0 *,

'
8,850 i.bends5»10,000

5,0»
5,0»
5,000

3.0»4,547
5.IXM) -'70 1763.000I 000 78 460(12700 Frontenac Breweries Ço. y

- " “ bd s.
M .B K,

30» '700 7»

GOVERNMENT FINANCE WINNIPEG STOCK EXCHANGEl
Revenue AMD Bependitusb O* ac- Total to Slst

Mar.. 1914 
cts.

..........1103.858,43» 45
..21.287.1*96 
.................. 12.778.303 31

1914PUBLIC DEBT
couirr or Cowsoudatsd Fwsd Capital in 

thousands
i Price

* “Aï,30
Liabilities-

P Arable in Canada...............................
Payable in England..............................
Temporary Loans........................ • ••
Bmk Circul'n Kedemp. Fund ....
Diminion Note»..............
S ivingi Banka................
True» Funds.......................
Province Accounts.................... ..
M eeel. and Banking Accounts...

Debt

I Cts.
5Ravgaua—

Customs .................. .............
Excise.................. '.............
Poet Office...........................
Public Works. Railways A Canal» 14.100.661 » 11 
Miscellaneous...........

LISTED794.060 94 
278.4*5.763 54 
13,153 371 14 
5.511,288 30 

125 234.314 1 4 
53.-38.68 1 85 
lv.0ai.270 82 
11.930.481 20 
31 ee.635 68

Paid

51)11 50 Can. Fire ......... .......
1.206 1» Canada Landed.............

000 1» C.P.R......................................
153 WO City A Prov. Loan.........
203 5U Com, Loan * Trust. »
64$___  Empire Loan................ , _

70% 100; <« W. Life 70% pd....................... ! 15
3 356 WOl O. West Permanent 

862 100 Home Inv a Sav'g.... .^1 g

... " Man. A Sask. Coal Co Bmids 6
3.311 lOn North Crowe................................

509 1» Nor. Can. Mort. Co. 88% pd..
1.3*4 .. Nor. Mort. Co. 40% pd..............
1.496 SO Northern Trust ..................

169 .. Occidental Fire 40% pd............
730 50 Standard Trusts.......................

Union Bank ........ .......

Sub- nscribed i»

ISO ....s.400 8............:. 4X854.012 63 2.410
10*|.C0I 3»1 HO.488.5.36 «1Total I"250

271ExpBKDiruaa 8......... 102,281.138 12 z.... 640
1.0»
2.42b

■530.687.885 62,1 Expenditure os Capital
Accouht. Etc.

8
w IAssets -

1 tvestments—Sinking Funds .
0:her Investments..

, P evince Accounts.................................
M seel and Banking Accounts ...,

Total Assets ....................................

Total Net Debt Slat March .. 315.019,288 75
Total Net Debt to »th Feb 317.169.»'! 88

-v
Public Work! Railways A Canals. 
Railway Subsidies .................. ...............

9 053.467 16 
70.568.657 79 
2.286.327 9H 

133.749.114 02

32 1*898 12
19.086.2» 77 •UM2

10»
S.iee
1.500

: ... »v

102* 104 
I»

m ls

I
« 1V15.668.518 87 7

105»
975"

9,0» I» Winnipeg Electric ...................
119 1(X‘ Wpg. Land â Mort....................
5(0 100 Wp*. Paint AO’ase pf............

5,(00
9.(XO 1

61,233.134 89 150............I 2,150,513 14
t Miscellaneous 1913-1! contains $1.4».9e4 of Chinese Revenue.

Total.............. 199mDe reaee of Debt..„ ” 110T

Sales 
week
end'd .... My » 1,14

Price 
June 1

3» !!

*W ....

A

i

|

■ CREAS»

».»7*
97.786

.7*0» 1

261*7
36.(00 
68.375 
84,927 

1,116.436» 
84*80 
95,665» 
25.540»

*:«>
t*£

11.421* 
918,332* 

6,*7 
*968 

VH.OiO* 
1*1 - 

10.821» 
70, WO* 
16,154* 
41.165

w5r
10S.82M
58,210M*5
33.820*
2.118»

»
31.150»
48.030
83*1*

2t8,06h
41,786»

298 750»

w,
*'69 710»
«i*?.
i4S*r

118.112 
1.329*56* 

iv.uno» 
37,6*3» 
23.778»

29.050
30,448»

"M

849.1W
8*8*

220.212*
21,718*

5.
15.1M

123.967*
iiîJS
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*2Wt New Brunswick. 1994-44 
54 Nova Scotia. 1942 ....
M Ditto. 1949................

1W Ditto. IM4................
064 Ontario. 1046...............
M Ditto. 1047................
SI, Quebec. 1010................
904 Ditto. I0S8. ............
88 Ditto. 1004...............
es Ditto, nr...
84 Ditto. 1004..............

..... Saskatchewan, 1040
Ditto. 10»..............
Ditto. 1*6 .............
Ditto. 1010...............
Ditto, 1004. .... ■ -- ■ ■■ • • 

Mvsicifai —1nmaby,l96&..
C ilgary. 1990-43...............

Ditto. 198967...............

Can.MinVl RuhnS%debstk

gESsasssag
Can. W. Not. Ow.8%db.rtk.
C. Br’tonCool. 6% !•*«». bde.
Cae. W. â P. ««bonda...-.

Ste1&§$3;
Col. Valter Orchards 8% dbe 
CoL West.Lumber.6i%pref. ....
Dom.Iron A Bteel.8%c«É».b,da SS

C«l^rtocf Bdmontoo,4%deb. % ^ I p^.‘. «

1 g 7S 71 Btec.Develop.ofOn,.^8%debe «4

Do.. 4% (On.D.) let m. b d» ^ I Brit. American Land. Â. £1. » 9 Forest Mille B. Col. 6% stock 12
(^‘.uar'.rtock 77 7» I DHt. Crt^FnjR U-W, «;;; * „ ,mp ,Tob . of Can .^pref . £1 H

E-EirHxP s s aasaasrs.^" » g *Do.. Sask..4%db.stock.... ” «5 Can. North-West Land. $1.. 80 85

EJKSSa^s s «-«■ »Ditto 4% 1st mor. stock... £> jg I (-median Wheat £1............... ............... Ditto, .vj Sold • • •
Ditto 8% Land Grant bds.. ™ l oJt!!»».*eref 1 >4 Ditto. 8% Income bonds... _>

CSi.£8«%drt^k.W. M 86 I ,n2‘t"tto"l4%^nrt<^klt,k' 84 Mood Nickel. 7% pref.£S...

dSÏ^04% datant, stock 87 g Ls^.tS'fcb, 8 8. Kî« & «S^èNw"»  ̂? fl »

°Si.!%sr3tii£t J s SSSKa-*¥"i MsrM^ebe-C*^i“^CibC^k0nd* 8 « N 8..k!M»% Bonds. '. 70 sot
Ditto. 4% deb. Stocky. • • |O0 ,,, I Scot'.h Ont. Land £3. £3 M. 34 4 Mont. Water, *e^4*%pr.lien

aback....X £. ,qL AIN^ta9L.dnd, £?k' 1 4 Northern L.a£1%*I.bds.
m « g. NO,. ScotiaStE.^ bonds.

g 'si 8S5Æ£M2rS* Osilrte Ptour Mills. 8100 . . . .

I fS£5|AjS?i: ii» ^«Bros^ulj^'bds.
unp*,°' Pryce Jones. 0% pref. £l-----

Ditto. 6% 1st mort, bonds.

I Shuewap*Okanason.*%bda
l'« I Temiecouata 8% pr. lien bds 

94 96 I Ditto. 5% committee certe
92 1 Toronto.Grey A Bruce.4%bd* 

White Pass A Yukon, eh.. £10 
Ditto. 8% 1st mort. deb. stk 
Ditto, 6% de ben.. ... ■

Wisconsin Central 4% bonds

J4Alberta and Ot. Waterways
8% mort, bonds.;-■•■ ■■ ,os

Eif#W S s
Atlan a St. Law.. 8% eh'ree «* 1*7

70 .
Si
‘6
98

100
97
98■Buffalo B L. Huron. 1st mor.854%bds........ •.-.va-.— :; }H ',*}

Ditto. 2nd mor. 6)4% bonds •“ 1
Ditto, ord. shares. £10......... 11

102
90

70U4 Bank of Brit. North Am..
I Can. Bk. of Commerce. $80.. Xl

4 N
I
4 99
4 96
4 H 
4 »
I «

89

985Ditto. 1908-43.....
B t mon ton. 101848 ..

Ditto. 1917-3040...
Ditto. 1018-8041 ...
Ditto. I 
Ditto lews...............
Ditto, 1923-»..........

Pert William 192841............
Hamilton. I

Do . 5 »

33
6 96 
6 98 
44 96r »
H
6 »'
4 "

4 Sl\ &
4 «1
îî mn
if
4 !* 
4 «
4 1»
5 « 
44 89 
9 « 44 £
6 » 
t41:.?

Do..

103

88

M ii sonneur». 1949-80
Ditto, 10»..................

ni 7 Medicine Hat. '934-54
W 6 Montrai, permanent db. »t k

Ditto, 19».................................
Ditto. 19»..................................
Ditto. 1942.................:..............
Ditto, 1048-80. ........... —
Ditto (St..Loul«).....................
Ditto. 1081..................................
Ditto, 19».......................«
Ditto. 19»..................................

Moose Jaw, 19W.........................
Ditto, 1961-3..............................

New Westminster. INI 4L . 
North Battlcford.. ... 
North Vancouver, 1MI-Î ....

Ditto IW1.................................
O'tawa. 1990-46...........................

Ditto, 19» 48..................... .....
Point Grey. 196861....................

Ditto, 1953-19»....
Port Arthur. 198840 

Ditto. 198248. .
Prince Albert. 19»

Ditto. 1923-43....
Quebec. 1914 18. ..

Ditto 10»...........
Ditto. 19»...........
Ditto, mi...........
Ditto. 19»...........
Ditto. 1

R iglna 1923-».........
•Vtto. 192842....
Ditto, 194343 .

St. John, N.B..1934 
Ditto. 194641..

104

98
97bds. 104
95

Ditto, Algoma 
Ditto. 4% pref, ...
Ditto, shares $100 

Central Counties. 4%
Central Ontario. 8% <
Central Vermont 4% Bonds.. 

bonds........................................

lv
914debs... 86 

1st mor. 60
118

894Detroit. Ord. Haven equip.
6% bonds ■ ; • • • .............

Ditto, mort. 6% bonds .... ■
Dorn. Atlan. 4% 1st deb. rt’k *g . « 

Ditto. 4% 2nd deb. stock . «* 9‘
Duluth. Winnipeg. 4% deb. 

stock........................................

78105 107
1(5 V'7 S3* 6S1

101 103
S3 86 
03 M

100 102

134 I» 
107 108

WH *1014 
85 88
944 964

Loan Companies.
t Rich, â Ont. Nay. %deba..

oj Riordon Pulp. 7% pref.............
if Ditto. 6% debe.........;..............
1* Roy. Blec. of Mont;, *4% dta. 
i

15 Shaw. Water A Power. •!*».
22 Ditto. 5% bonds....(.............

91 Ditto. 44% deb. stfxtk.........
76 Simpson (Robt.) 6% pfd. stk.

Spanish River Pulp, 8100....

6% gold bonds. ..

Anglo-Canadian Finance 10/. 
79* I British Can. Trust, ^

» I Br't Bmp. Tr’st, pref. ord-£l
79 I Ditto.8% pref............. •
84 I Can. A American Mort.. £10.

Ditto, ditto. £2 paid..........
83 | Ditto. 4% deb. «took.............
S4 I Can. A Bmp’e Inves. ord. at k

Do.. .1% pref. stock...........
L'dnAB N. Am. Co.ord-afk 

Ditto. 4M pref. stock......
107 I N. Brit. Can. Inves..£5, £2pd 
113 I N. of Scot. Can. Mortgage.

£10. £2pd................................
Ill I Ditto. 4% deb. stock ......
HI | Trust A Ln. of Can..£20,£5pd 

Ditto, do.. £3 paid. I...... •
*804 I Ditto, do.. £1 paid.........
94* I Ditto, do.. 4% deb. stocky 

844 *854 I Western Canada Mort.. 8% 
39| *3911 1st m. bonds .......................

77

Bdm't'n. Dun. A B.C. 4% db 88 
O.T.P.. 8% guar, bonds. . .... ‘‘

Do.. 4% m. b’da . A— ••
Dc.. 4% I m.b dslL.Su Br.) 83 
Do., 4% deb. stock 81
Do., 4% b ds <B. Ml • intainl « 

O.T.P.. Branch . oea. 4%
bonds...........:.......... ..

Do.. 4% 1st mt. guar bds...
G. T . 8% 2nd equip, bonds ..

Do.. 5% deb. stock................
Do., 4% deb. stock...............- *
Do.. Ot. West. 8% deb. sfk ««

teacSStS»-:.:;
Do., 5% 2nd pref. stock...,
Do.. 4% 3rd pref. stock-----
Do., ord. stock.........................

G. T. Junction, 6% mortgage
bonds........................................

O.T. West n. «% 1st mort.bds 86 
Ditto, 4% dollar bonds ..

Manitoba South Western 5%
bonds  .............. • » • -

Minn. S.P. A S.S. Marie, 1st 
mort, bonds (Atlantic)... 

Ditto. 1st cons.mort,4%bd* 97
Ditto. 2nd mort. 4% bonds. ”
Ditto, 7% pref.. $100.............
Ditto, common. $106.............
Ditto, 4% Leased Line stk. 34

Naktisp A Slocan. 4% bonds- 
New Bruns.. 1st m’t. 5% bds. 107 

Ditto. 4% deb. stock............. »
Ont. A Que., 5% deb. stock. 113

Ditto, shares, $100 6%.........

Pacific Ot. Eastern. 14% 
stock........................................y

Qu'Appelle. Long Lake. 1% 
deb. stock.1........... ..

Q. A L. St-J.. 4% deb. stk ... 
Que. Central, 34% deb. stock

Ditto. 3%% deb. stock.........
Ditto. 8% mort, bonds.........
Ditto, ord. stock...........

St. John A Quebec 5% db. at.
St. Lawrence A Ottawa. 4%

bonds.».........................

95I
91I

1 «Si «4
14 K» 
5 '•*

U »
4 «
4 »
1 »
8 $si s5* »

85

"1$■a 12S» 118( Ditto. 
t| Ditto.

Standard Chemical of Canada
xr3| 7% pref. stock j.............

h5 Ditto. S% deb. rtoef..............
Steel of Can. 7% pref. stk... 

Ditto, 8% bonds... |.............

a* Toronto Power. 44% deb. atk 
Ditto. 44% Con. Deb. Stk. 

a u Toronto Railway. 44% bonds 
* Toronto Sub. Rly, 44%dcbrtk

60 66 
87 90

70 75
99 92*
75 80
91 93
98 100
92 94
97 WB 
82 84

89 91

74 77
103 105

8886
105

88 S i ski toon I
Ditto. 1940.....................
Ditto, 194141...............
Ditto. 194141...............

Sherbrooke 1933....^ 
South Vancouver. 1*61 

Ditto. 18®.•••■•' 
Toronto. 1919-20-•• 

Ditto, 1923-»... 
Ditto. 1913-21 . 
Ditto. 13»
Ditto. 19444 
Ditto. 1
Ditto-------

V m couver. 1961 
Ditto. 19» .■.••• 
Ditto. 1926-47... 
Ditto. 1947-49... 
Ditto. I880-1-*. 
Ditto.1988••••••
Ditto. 19»» .

Vi toria I»-»
Ditto. 19» ........
Ditto. 19»-. -i-

Wertmount 1984^.
W nnipegj»'*'-38 

Ditto, I940-... 
Ditto. 1*404(1.
Ditto. 194343

I81
w «94-80 73I97 8Î5

1925 .14 6Vanc’r. Power 4*%<ieb. at’k 6 89■laeelleeeeea Ce’s.

HO I Acadia Sugar Ref. ord. £1.
I . Ditto. 6%pref.. gl.i..............

Algoma Steel 8% bonds. .... 
A mes-Holden-McC ready. 6%

Bonds......................................
lysbestos and Aabestlc, £10.

108 105 89debsWest Can. Collieries. 
W. Kootenay Power 
W. Can. Flour Mills.

188 92Tbds 188 99bds. 1MÏ. if10198 89Western Can. Power 5% bds. agi ggl 
W. Dom. Collieries. 0% debs, gg 7g 
Win'p'g Blec. 44% d'b. stk. gjf H54

1
110 88I 8898 4 104a

4

99Beld'g. Paul AC’tic’li 5% db* 
Bell Telephone .1% Bonds .. . 
B. Col. Breweries. 6% bonds 
B.Col.Electric Ry..44% debs. 

Do. 44% perp.cons.deb. stk. 
Do.Vanc'v'rPow'r.«4%d bs 

. Ditto. 5% pref. ord. stock .
Ditto, def. ord. stock...........
Ditto. 5% pref. stock...........

Brit. Col. Telephone 8%........
Ditto, 44% deb. stock..........

Price 
May 21

9 •«(., Prev. 48 
liavrramil Isaacs

IB.
% 97lid ■W124

4
4*D letaioa—

Canada. 1909-34 
Ditto. 19» .,
Ditto. 1947.
Ditto.Can Pac.L G stock
Ditto. 1980-80 stock...........
Ditto. 1914-19.... .... 
Ditto, 1940-90...

434 921» 4863It 73 4
193
4493a

4

135
100
99Calgary Power 100..................

Ditto 5% bonds...................
Canada Cement, ord. $104*..

Ditto, 7% pref. 8100............
Ditto. 6% 1st mort, bonds

Canada Iron.6%debs........ ..
Canada Car A Foundry 1100

Ditto. 7% pref. stock.............
Ditto. 8% debs.....- ■.....

Can. ColI.Dunamulr,S% debs 
Can. Cotton6% Bonds......
Can. Gen. Electric ord.. $14)0 

Ditto. 7% pref. stock...........

Tl"
PwovmciAL— Vlbcrta. 193*. 
Alberta, 19».

Dilto. 1943.....I.. — . 
B-itish Columbia. 1817....

Ditto. 1941............... ..............
Manitoba. 1923 

Ditto. 19»
Ditto. 1947 
Ditto. 1*49 
Ditto, 19W 
Ditto, 1

95
9"*
'H4
95

V
103

: 91I 4 ...
924.
924
91

100If

31
3

?
«1
4
4

1

'il.

P”

I

t

I

»
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;

!

;

i

■

4

f
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•- I
3?|i

IB'

,, Prov. 48 Mob. Price 
May 21

Price 
May 21

tievt Issbm—(Cont'd* %Price 
May 2l

MlaeellBBOBB*—4Cogt*dlPrice
May 21

K all roods—(Cont'd)Railroad* l

!
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CANADIAN SECURITIES IN LONDON

the monetary

8S
S8

S8
S

;

:

S3
22

SS
33

58
S 

SS
SS

yS
E

$Sg888S 8$ 
SS

$l8 $ S r R8 
ISSSS

88
82

38
2§

S$
S

l|s ar agiîsïsssgsa ssssssssalsss
$SSSS83B

sa

s s-w
gS

jj.
El

s£
5s

s$
$$

8,
|s s

SS
ES

sf
sa

ls _
.s *

11
sa

s^
se

ss

8 s 
SE

$$
$£

 s |E
 si

s ï
iâ

ss
i 5

SS8SSB 8 
8

.

: :

:

SS
M

Éf
i

ê
y -

 ■

.j

y

«r

*

-r

T'K
r



v Price h May 21

9*
It H
i 76 .It Cl

‘6
I 1-5
H MO 
4 W 
4 M 
1 80 
M IM 
4 HO 
4 86
4 80
4 #
4 «
4 41* »s
4 *
5 «8

98
HOi! MO
OH

I ■ 
5 08

HO<4
89

?s
» on

88■3
Hi4

8 81

«1

8 5
90!! 93
84
855
18

!
4

93
8*
8fi
!•
00I
IS4
-75
8 '«4
97
8044 89

1-014 ■4
914

»
100I 55
9044 975 894
884 975

1| 5* HO
«94- 734
Hi8 Ml5 .40 «4 8H344 891 S9944 894

! ï: E: It $4 v
. 4

4*
4
4
«
1
44

THE XOVEIABT TIMES 75June 5, 19*4-

TRADE OF CANADA BY COUNTRIESI

Tee Months ewoieo JakvaryMonth of January

IV44181$1813 1914Commues.
r.l Imports Beeort* Export»ImportsImports Exports ExportsImports.I

?s i •
114.830.06 

362.295 
34.707

1.748 
218.058 

186 
6 7*588 
2.749 181 

168,165 
5.806.7W 

10.385

British Umpire. ,

Waited Kingdom 
Australia..............
British Africa':- .

Bast........................
South ....................

! 111.864,858 
560,871 

6.148

307.406.381
3.888.617

360.680

44,817 
3,383.786 

36.8*4 
671.683 
61X,845 

7 792 
1.731.*04 

86.066 
38.004 

1,44*5.357 
100.886 

4.443.314 
1.867.368 

8,618

11.Î46.332
00.783
31,786

7.386.967
314.637
37.368

8.338.688
10.070

8.273,017
330,568
53.610

2.185
457.863

13,383.390 
333.587

13.818 I 8,833
1.750 888 436.885

88,506 24*41
356,606 5.848,887
483.313 2.038,398

8,794 88.313
3,158.387 1.075,333

106,383

9,188 UB
33,519

576,078
646.067

41.134
56.8M)

138,353
' .79.173

88M* : 2.430
9715.**BritUh*Bast Indies................

•• Ouimna..... .
..mi»"

617.115
24,400
96141at ooo

e»jB7.
15.437

38,151
91.708

1.143 1.IH6Honduras.................
West Indies...........

Fiji (other Oceania).. 
Gibraltar.........................

SB™:::::::::::
Newfoundland...............
New Zealand . ............
Other British Empire .. 

Totals. British Empire

«51.048
8.797

213.36
133,7611.719vr 17KJN

386.376 ■ 884.368

1,881.866 4.I9M» 1.79L481
2.315,717 1.279*78 1445.616

2.437 17.816
175,481.838 130.1*8,136 227*78 *«S

134
73.530 
10.867 

277.386 
„ 131,753

832.570
3.125

131,285
4.455

280.803
111778

161*40
35141-4

88.338
374.021

119.886
313,782

37,8188991 024 79 1,484
13ja>.367 11.486*88.884,873 133.993.49811*0,749

Foreign Count nee
3.071.680 

331*30 
33.9K9 

4.521.300 
606 968 
10l,0u3 
378.4421 
138,111 
23,463

LMR -
533.138 

12.607 
16.156 
37.167 
15.332 
56.758 

3,300.115 
55.362 
12.U88 

8.662.512 
6.497 

21.162 
.36.360 

5.133.181 
553.461 

1,398.188 1
8.880 

52.348 
4-3.350 

«65.243 
195,025 

10.666 
51,621 

182.186 
51.838 
M.603 

- 10,580 
1,097.566 

51.103

3.127.761 I 1*44,686
107.980 1,530.611
32.860 3.120

3.865,188 , 3.871.831
105.708 
127.761 
774.9,97 
767.286 
1(17.001 

3.788*68 
77.843 

366*66 
806.790 
118.861

40.8*4
12.080.984 

«0.883
iiwüè

I15.HII 
52.731

66.918
70.251

2.651,118
1.356.666

384.171
#73.917

218.686
111,606
17,488
86*75

107,913
47.521

462 .(til 
156 843Argeatine Republic....

AaetriA-Hungary............
— Axons sad Madeira la.

Belgium...............................
Brésil.....................................
Central American States...............

1,14612616
317,486
147,214

10.333
43*86

3 110.503 
1,027.180 

121.489 
853.883 
626,021 
117*20 

1.811.885 
100*38 
/I «9:

3.107.673
32,866

BMB
81.713
10.516
66*66

171,776 
78 515 
8.461 

103.71/7

74Q..S9I-
81663

674.060
105.113
17,068

1.302.868
661519

7.632

2.9521.190OhBs 93115,630
*5.405

I.H09
185.56*
30.3241

29.432
16*1*

121.101
33.083

90.23.5
67*19Cuba ue

661675Dan. W. Indies..: 
Dutch B. ladies... 
Dutch Ouiana...........

7.3*28.126 
5L*i
2.253 

30.60: 
1.082.628 156 3W20.835 l 38.473

409.':93

...........HE

149.9683s

....... 8,811
34.HI 
13.633 ] 
27.727 

1.966,068 
36.187 
81868 

2.885.4:7 
65.658 
«3.739 
19.6S6 

2.441.176 
549,456 
70S 836 

11663 
206.363 
117.637 
518.863 
181.838

3*61
3.682 3311.3*0326

1S.13S
13,781.579

UB22,-25
93.527
6.380

1053gw‘........
Rrancs..............
French Africa......................... ..
French West Indies...............
Germany......................................

4....... 1.012.679 up.5 ill
7.241

“-5MS
11,788

lîïijS*

201184 685.684
ni* !.

1,251761
10.849
1065...mi»'ss

34,618

5.4341.08Hawaii..
Hayti. .. 
Holland 
Italy........
mom....

s1146 ...
151*14 
28.7*4 
81017

as
214.281

3.577___
1.711519
2,262,202

........ 674*6476.947 31392 j 2.301501
111- 1201 3*49

«6,618 66,706
.................

10.000 2.31*1
2*71 

51.761 
3.635 
«.oe
il 187 

16M-8 
11.8»

...HR"BE .5.921
Miquelon and St. Pierre
Norway.....................
Panama .................
Peru...........................
Philippine Islands

i, Porto Rice...............
Portugal...................
Portugese Africa.

Russia.
San Domingo.. .

389:071128.90173.017
11386

1.762 477.OH!8*t0124.781
33,167 X*0l j

660.961 
11363 
81258 
3167» 

1,785.560 . 
33.736

•••••;• i«i

30.167

1301241
"46.61* 52«3 2.368 ...........18.546

3.457 
56,031 

1.338 
8.019 

67.178 
11.175

63. I *SZ
ii.ew.M7 • «-mm

•iito !...........
6.771 I • 31518
1.726

11717.681 88, «66,571 ! 18.637.61-
32.~562.5M «1,350.967 ", 21861.359

671*1136

341.161306*86

............1.313
837 *9i.«*S17.036 .........................

1.143.430 30.963
. 366 698 118.055
3.539.1 H8 , 10.768

503.851 31432
381.960.492 131.6 0.332 352.473.5ll6

83,963 342.80:
151.360, 167.0»
163.076 50.466

- 53,760 19.814 I
121.BW.38i Î54.611I73
564 252.82-

3.1»)
3.8»

116.070
3.6-48 

131,930 
2.386.83H 

76*11 
1.311830 

535.713 
3.563.106 

«30.188

115.1*1

........1.356
. 87.822

14.892 
«61.6:8 
15*18 

34.861 867 
3.618

...............f —• 3.T84
2.2711*1

• "1
6.113

14,773 
* 120.757 

35.330 
«39.117 

162.176.342 
113.978 
88.86* 

1-8.198 
33.419 

180.665*38

1.829
Spain
Sweden........
S witter land.
Turkey ..............
United States.........................

Alaska ............................
Uruguay..................................
Venesutla ................................
Other foreign countries....

Totals, foreign countries.............

5.323
T.I86

86.6111
1M07.6I0

m
50,340
28.6I7
w.sn
«8.250

9.K-1
1 13216.678

33.212 14,-ae
3661*112«77

«4W.9lH.i-41 
33u.078.3ol 54li.0a7.l79

10,067.533
«18*66.73455,318.. 19

II468.WI6.9I3{ ^76*76.7*

CHARTERED BANKS’ LATEST STATEMENT, APRIL, 1914
•884.33I.181Grand Totals -

610,147.5*6
3.188.480

Liability of Customers 
Other Asset*...................

ASSETS I

::::: ■M»S
6.647.4»
3.350.000 

......... 18.106.713

::::: «.mos?

.........  37*64.567

........  18.'<*.581
22 691. II- 

..... 66.940.544

........  68.523.774

........  131.937.037

........  835.7.5.064

........  5L3W.SIS
»v.«i

::::: ti$S
..... 1.773,428

Cerrent Coin in Canada......... .....
^Current Coin elsewhere. «.........

Dominion Notes in Canada ....
Dominion Notes elsewhere .................
Deposits for Security of Note Circulation 
Deposits Central Gold Reserve 
Notes of other Banks ....... i.
Cheques on other Banks.........!..
U>ans to other Banks in Canada....................................
Balance due from other Banks in Canada ................
Balance due from Banks in United Kingdom ..*...
Due from elsewhere......................... ............ ...............-
Dominion & Provincial Government Securities..
Canadian Municipal Security .....................................
Bonds. Debentures, and Stocks .................................
Call and Short Loans in Canada.....................
Call and Short Loans, elsewhere...... ................* • • •
Current Loans in Canada.............................................
Current Loans elsewhere......... ...........*......................
Loans to Provincial Governments.............................

to Municipalities..................................................
Overdue Debts............................... ................ ...............
Real Estate other than Bank Premises.................-
Mortgages on Real Estate 
Bank Premise* .....................

8L5o7.828.425Total Asset*...........-.4
LIABILITIESr

. $19'.886 ( 86 
U6JW.-.6I6 

. 115.17X655
113.287.300 
93.064 «80 

7.780 U21 . 
51.046.146 . 

150.515,998 
654.679.223 
11.1,1-9. —9 

7.646.663 
13.fi5l.834 
I0.269.83u 
16*03.056 
10.147*66 
4.381,117

Capital Authorised ......
Capital Subscribed .......
Capital Paid Up.....................
Reserve Fund .....................
Notes in Circulation............
Balance due Dominion Government .............
Balance due Provincial Government».............
Deposits on Demand ..............................................
Deposits after Notice... -......................................
Deposits elsewhere ...............................
Balance due Banks in Canada..........  .............
Balance due Banka in United Kingdom
Balance due Banks elsewhere... .................
Bills payable................................................................
Acceptance under Letters of Credit..........
Other Liabilities................... .........................

SL3 il, *66,638Total Liabilities
8,834.779 

12.29-,13- 
-5*4-'.321 

.. -103.» 3,092

Loans to Directors ........................
Average Coin held...........................
Average Dominion Notes held 
Greatest Amount in Circulation2.
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STOCKS AND BONDSDflra in ronmrrtlaa with these
Table* appear oa rage î»

MONTREAL-t TORONTOI ! ' Capital and «ta» - 
in thousands

I -3 1" "2 t Re- - ;
serve 2,7.

é - Sale,
Weak
ended

June *

Price 
June 2

5 Pru.» 
May 27

Price 
June S-A Week 

ended 
June 8

HnciPrice 
June 5 

1913
5 J u“iSSi'Kllk-I ISM19141913S 1914fl 5

- Aak Bid
202i ::::

> Aak BidAak BidAak Bid< Aak BidAak Bid
25N »204206* British North America

Commerce.............
Dominion •
Hamilton ..J.- 
Hochelaga. • •• •
Home Bank (u)
Imperial-----
Merchants . 
Metropolitan .
Molsons------ • •
Montreal
Nationale .4
Northern Crown (u)
Nova Scotia...............
Ottawa 
Provincial (u)
Quebec.........>
Royal-----
Standard....
Sterling (u)
Toronto , 3) • •
Union

%» 4.1*6

6.8U 1«|
Sfln,, 1.HUU 
•/ttm S 000 |yyÏ5« -W m
T.oou 
6.7*6 

1,000 1.000 
5.000 1.000 

25 OOO; 16,000 
5.000! 2.000 
2,862 2.786 

10.000 6.160 
5,000 4.1100 
1.000 1,000 
5.11*; 2.731 

*5.1»' II.»*
5.000 2,870

1042 307 ....
1242 215 2I«

V2 2021 i...

K9 m 
208 $01

» IM1. 228 305.000 15,000 
10,000 6.00U
3.OU» ÉÜÉ

iii iioti« ::: 
:::: «u

202 iis 11ii ... 1... 
:... pi; 

:::. i»»'

9

II
100 21li7 ......

"iPo
314 iis*1.000 iâ9 1882144 •........7ièè12 1895.000 . 190se 17.00» .(y

itiO lfl" 
I.W |0l»

19910.000
10.000

10 ièà" :
2274 2:74 
138 134

202 . 
211 230* 
... 133

- Piô 235 234|11 ....
1042 23» 240i.sjo îou

816.000 
l£ik 100 
.1.8100
4.750 

575 100

:100 261
....

H *3 »2584
»

" ::
7 : ..

I. ; 264 305. 20U i2041
100 120 !!".!

221 22Uf
»2Ô ""
221 220j lîi100 ........»*’"S 2164 2164

121.25» 320 îiPlziTi
hoe

. r 100 Pie 13 '13 fl| ...
« .................

11*3 .201
H ...............

-12,560 ,w 
3 760 * If • "iè60 :: i»::ü hsüe.7 15300 ii>1001,253 : iii3.000 8.UU0
3.300

10010.000 5,0011 
8,00», 5,000

iion
«enrAKiE*

Trait

Dominion Triiit Ço..............................
^^.^Corponiti-n. 

Union Trust.... .............*......................

8 22 V 410 ""'âis

8 É! ::::
2224f.- 800 100 

1.500 100 
1.500 MO

Î00O 2.50(1 
1.000 I.5VI 
i.OCO 1.500 
i.ono 1.000

ïub- Paid 
sitbed up

6,000 6.U0U 
2.410 1,406 
2.500 1.750 
5.0WI 2.555 
10(10 934
5000 2.126 

,3,660 1.200 
5.0» 1.500

i.ôio low
2..40 1 250 

600 60O
2,560 1,750

725i 736
1.000 l.Ono 
. 500 500

200200

-
«50 100

Los»

Canada Permanent Mortgage Lon*^: 
rûnada Landed A Nat. Investment Co.

Canada Loan and Savings...........

SÆpSS Loan Soc., i.. • -

ESls: kStr

$ SSSÜSS®85:........ Ontario Loan, 26% paid.............
160 "50 Toronto Mortgage..................—
85u inn Toronto Savings...................
170 lu0 Real Estate Loan.......................

250IM 187188
10 112
9 .

163 ièôl 
... 190 
804

i29 . . 
... 139 
.... 210
i.36 ^

:::: a»

EV. iiô'

163 1604
...i 190
**80

-? “°*

i»'

•» *a
.... 77

#8- 1,04 135
8 ïl» !...

I Wè -•
::: in"

4 250 10
1.7» '°0 ••iiôin

100 ,41 I323 U10
2U0 50

K»
886 100

2.310 so 12

!**"8
200 175iôô620 8 —!665 ! 17210

9650 3.
151 140

8 150
290m"ï ... 1077

x
lAuth

orised Issued

_____  25,000
iieeoo vin»' • 
.... 1.00*1

...........i l,'"0-
28001*1 1M.00O ■

Ï2.5ÔÔ 12 500 
12.01» 124WO

Traeaportall*"
« 7*4

1931 iW

67 864

1130 "79 "784 K»27 Ml 88|

2164 jriêf

"671 674

.... ....♦ 
881 884
64 .... 
95 ....

1174 3l«

704 "

68 87-

2066784 7r| 

193 ië*

79 784

iÔè-lW

69 ::::

11» Bra zîl'i"an*j ra c t i on. Light and Pow"om 

100 Canadian Interlake.-*••••••• y-^
" Canadian Pacific Railway.

Detroit United Railway •
Duluth, South Shore and Atlantic..^

Duluth-Superior Traction
Halifax Electric................
Havana Electric

Illinois Traction
Mexico North-Western Railway .

Minneapolis. St. Paul A Sault Ste. Mam.

Monterey Railway. Light A Power pref■ 
Montreal Tramways ■••••••••'; ; com'

Niagara Navigation...............................

Northern Ohio Traction A Light Co

Porto Rico Railway. Li^ht and p<?*'^{

«■““““"Til'St. Lawrence and Chicago Navigation. .
Toledo Railway ■ ...............
Toronto Railway.....................

Tri-City Railway and Light
Twin City Railway ...........
West India Electric............
Winnipeg Electric.................

Railway

*
BI77199 iiei

"68" "674
••'ro7

•'"iii10
im. .•.rights

» •
ion •■1* •

‘hi 63 fK»
624 160IM’ys-iq-MB1.5011 1.4011 1»5

I • ■I............com.
100

t...pref. 
.. .com.

. com. 
... pref.

100 fi
"iü:: V1011 "is m

it? 124

5.000 5.000 .........
7.5l«l 7.5<ii

.sa.ee't'ee*"* • ' M
10.0110 7.135 
20.001 20.000 
40,i<l0 25.601 
28.000 25.200 
14.000 10.416

*
"204100

6" ...'«*
100 7 W i«2,600 ■•Iinn isoi 1»7I ::IÎ1ion "h -I- "ÜWinn 10

..»•im.5-m5i"i 10
lit» •I"100ïi.ooo 3,1100 ..

16.001, ULOOO^ im
1,0001 1.0001 132 10b

io.oyoi «.oui;........iiooo id:::::;

il'wo io,'ooo m ion

15,000 13;875 : : ..j. 100 
12.000 10.974 789 100

deb. d
::î:"8 t7011,000 ....

604 60

"is* i«97$ 97

1324 isii

com■ 100 r «■
:i 100 
i» i»

61 «0fk 50« 121514
97 66

4it* 144 I*' 
107 1C«4

IS
■ r 798io?100 15iii 100 • i«7isi4 ii"4 

i064 i04

; i j .42 iii'

m3 ioi

im im

100 71»"is»
1245isii

•irights 
.. pref. iÔ* 106:r mil

■$• :::: 
ië :::.

333ion$aai m 
800 *» 8001 100 

9.000 T.min; l.W»| 100 
10,000 9,l«*i 39 100

ië ioii6$ “IinnH 5 MS:::: h#191 "■"isa
121,™ i - :1 , 1i Telrpboer, Light, Telegraph. 

Fewer
! »'8 ■!!?.b 148 H61444 1«...* M13.... 14«

t E
i ‘ 1 146.... H5

182 iSO
8ion Bell Telephone Co...

IOU Calgary Power Co...
50 Consumers Gas..................................

Kam'inistiqui'a Ught and Power Co 

London Electric........................................

18.W0......... ..
1.8» ...^
1.725 930
i.onnl.......
2M'...........

pr: 105

30.300
3,n0nj iô 182

■ il ' 1.384 6 102 Im1 LM 5inn2.1W
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117 113

55
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56- 50
.... 8Ü 786
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4»nce Week
June 3

June 31911

Ask HiU 
824 ?2 
704 w»4
M4 434

50
5

j® iüi
150 1474 

133 133
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106 IU3
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PricePrie*

June 5 Mar ï7
------ Uh4itiis

Ask Bid Ask Bid

76 86| 43 414
69 H6s i '.................

141
*134 213
üi in 
188 k54 I ix» isi

«U ai
LO 116

16 154Z

ÎÔ6 toi

.14 iiô
18 46
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ut .. 
70| eei

ll| 41 H 811

75' '?«_= 80 794

37 ....ni
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1954 196 

174 461

ISO 174

ia i*

si si 
584 so

in 114

50 #

80 75
118 ns

' 34
383
m

100

50

91 9»
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ladealrlel

American Cyanamid Ço...........

Ames-Holden, McCready Çp.

British Columbia Packers Association .

Bort.P-..N-.Ço .................

Canada Bread Ço...................................

Canadian Car and Foundry.............

Canada Cernent.................. .............

Canadian Cottons, Limbed.............

Canadian Consolidated Rubber. .

Canadian Converters..........................
Canadian General Electric.............
Canadian Locomotive Co..................

Canada Machinery Corporation
Canadian Salt................................. '••••
CityDajry
Crow's Nest Pass Coài Co------------
Dominion Bridge Co.............................
Dominion ........ ...........................................

Dominion Iron and Steel .......
Dominion Coal Co................................
Dominion Park.....................................
Dominion Steel Corporation.........

Dominion Textile ................

Bast Canada Power and Pulp... 
Electrical Development of Ontario 
Goodwins. Limited........................

Gould Manufacturing Co..........

Hillcrest Collieries........................

Intercolonial Opal....................

Lake of the Woods Milling Co

Lake Superior Corporation....
Lauren ride.................. ......................

MacDonald. A., Co........................
Maple Leaf Milling........................

Monarch Knitting Co..................

Montreal Cottons. Limited...

Nova Scotia Steel and Coai ..

Ofilvie Flour Mills."..............

Paciflc-Burt............... .......................

Paton Manufacturing Co...........
Penmans. Limited......... ..

Price Bros. ... ......... ............
Riordan Pulp and Paper.............
Rogers, William A.

Russell Motor Car.

Sawyer Massey ..

Sherwin-Williams Paint Ço....................

Shredded Wheat............................................

Smart Woods Co.................................

Spanish River Pulp and Paptr Ço.... 

Steel Company of Canada........................

...conta .
- • ♦ pref. .

com.
...pref.

com.
.. pref.
.. .com. 
...pref.

. pref. ... 
com. Ih 
pref. 7

.............. pref. 7

............... pref. 6

.............. pref. i
«

com
pref.

.com.
pref.

pref.
.....pref.
..t,..nref.

..............com.

.................pref.

.............. com. H
...............pref. 7

pref
com.

6

pref. 7
8

___ pref. 7

pref

Pref.

pref.

.. new

pref

pref.
I

pref. 7

.............. Pref

Ü......... pref.

«
-
7

pref. . 1
«
I

pref. 8
pref. 7 
com. 12"
pref. 7

pref. 7

,1

136

Ask Bid
*81£* $
27

Mi

40

Ask Bid
784 78

(MS

211

98
221

V.

19
47

k;
80

115

K0 99|

üi'
100

5.000 3.500 1(31 
5,000 2.500 HO 
2 500 1.511 100 

750 836 1(31
750 750 100

2.000 1.975 100
...................................... | • •

5,000 "<976 i0U 
7.500 7.000 100 

19.000 .3,500 100 
11,000 '0,500 100 
ISO.. 2.715 10»
4 50» 3.881 100
5 O». 2.805 100 
;*>. 1.980: lie 
3.010 1.733 100

10.00» 8,000 10» 
2.000 1.500 10» 
1.50» 1.500 10 
1,584 8.531 lie 

88H 788 100
to. 700 :::
5"6 565 10»

8.2I.< 6.212 10» 
10.000 6M 10» 
8.(3# 2.167 10» 
5.000 2.178 10» 
7,013. 600» 10» 
4.U0» 3-000 10» 

«00 " 40' 0»
50,133. 37,01,. ID.
.......... 7 000

5.0»,
2,50. 1.911 10» 
1,50» 1.5ie 10» 
3.U0U 3,000 10» 
1,000 1.761 I OU 
2.00» 1.250 100 

750 715 10»
75» 716 MO

300. 1,000 100 
1,000 705 100

10U

10»

M3! m 10»
250 870

2 50» 2 1(1 
1.500 1.500 

i<.,0H) io,ieo ue
10.13» 7.200 100

mo
mo
lie

4.(3» 3,(38. 
.'.500 ijm 
f.50.1 2.000 
1,275: 1.275 

75» 750
i.lMl 3.000 
6.000 3.000 
7.50» 6.(3» 
1.03» Lite 
1.500 2 AM 
2(33* 2,000

iôu
I.»
113.
1(3.
l(l>
lie
ue

loo
100
lie

85» 85» 10»
86» 05. ue

10»nr». ■
2.500 2.15»
1.500 1.076 
5,000 i.OOU 
1 5.3» 1,(4» 
1.51» 1.51»

»»i 90o

10»
5

1(31
lie
l ».

ue
mi:me ue

IBB 1.200 
Ï.60U 1.500 
3.5*3i 1,500 
1.600 (,.33)

100
ue
100
lie

4.000 3.000 
8.750 8.750

UNI
1.31

126» 1.500 100
Mm i jn> loo
2^00 1,500 100 
1,00 1.900 100
3.000 3,000 100 

15,00» 11,500 100 
10.000 6,498 100

MONTREALTORONTO

56 35

t
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iiô
90

86

3098

125
ue 96

u
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ioii321 311

'22 ail 75

54 534
92 . .
ïi« 21 • 
H» HH

«7 ”

84

................com. 5

................pref. 1
ill 000 41,380 100 Mackay Companies............................

leiooo 13.585 W Mexican Lifht and Power. . . . . . .
1000 *!(»0 *» Montreal Telegraph...........ü.'.'.'ü

tfilHO 22.000 I»» Montreal Lifht. Heat and Power

"<«e <784 il» Ottawa Lifht. Heat am^Power..............

lô.ooo I<000 ioo Shawinigan Water and Power..................

son» 4.(3» ÎÔ0 Toronto Electric Light........................ ...................... j "
<000 2.000 100 West Kootenay..................................................... com. 5

400 lie

1
pref. *h
— *

1U
...new ...

300 ........

Ttlrylnie, Light. Telegraph. 
Fewer

f Continued)

t Sllcn
Week
ended
June 3

Price 
May *7

«•rice 
June 2

t'rice 
June 5

.1*13 1014 :»i4
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May 27 
IBM

Bij Ask

Cap. ilk 
thou'dsICap. in 

thou’ds May 27
; u* LISTED—Continued IBM

Auth
orised

T Auth
orised 2 Bid Ask

MO125 ....5.0(10 100 B.C. Perm. Loan A............
1.000 100 B.C. Trust Co......................

Granby.................................
250 m Metropolitan Bldg Ltd. 

MiO
0,000 100 Northern Crown Bit..........
3 599 }00 National Finance...............
1.000 100 Pacific Coast Fire..............

100 100 Pacific Investment............
250 50 Pacific Loan Co.............

7.500,11(1 Can. Coned. M.AB..............
I American Can. OH........

■0; 1 Amalgamated Dev..............
300 1 B.C. Refining Co................

.. Ba'k'rs T. Co..com. •••••••

... .„. ... Can. Call Switch................
1.500 .. Can. Pac. Oil of B.C..........

686 Mean. N.W. Oil...................

■ww10015.000
com.
pref.250

‘>.M

500
100

• MO

3000....
154* 1 ...... '

?o
1.500

3Cap. ini 
thou’dsWw «

LISTS">
Auth
orised l
» 2.500 100 

2.500 106
B.C. Telephone Co...

100 Burton Saw Works..
100 Dominion Trust Co..
100 Gt. West Perm. (Al..

1 Intern'l. Coal AC...
10 Vancouver Devel ...

1 Van. Nanaimo Coal............i-----
1 Alberta Can. Oil............. ..........
1 Alberta Coal A Coke,.». ,....
I Nugget'Gold Mines..................

Portland Canal..............
100 1 Stewart M.A D.Co....

2.600 10 Western Coal AC....
imUSTBD

•tfiOO 100 B.C. Packers.......com
1,500 .. pref...
l/ioO 100 B. C. Life Assurance Co 
3 000 SlB.C Owner ....

pref.
75

5.000;i
5.000
1,000r mi 1,000
2.000IS , ■ 2.N0i 5'» I
1,000 .25t

ji

1

I

unlisted-Continued

lie

82
It
1«««
m

100
102
8tiion

101

ioo'
106

1 Coronation Odd........
.50 Glacier Creek....--,-..-

I Grand Trunk L’nds. ... 
... Hudson Bay Pire.......
...Hudson Bay Mort.........

1 Kootenay Gold.... i....
1 Lucky Jim Zinc..............

.. McGillivary Coal. • •.. . 
100 Nicola Valley C. AC....

1 Rambler Carriboo..........
1 Royal Collieries..............

... Siocan Star..............

... Snowstorm ......................
6 Standard Lead ..............

... Stewart Land.................
1 Red Cliff Min. Co............
. Weet'n Union Fire........

.. ,White Is. Sulphur..........
. M’orM WuiMi-e .

VANCOUVER STOCK EXCHANGEi

U7 inn
881 874

M7 104 
106 1U3

100 ....
(Ui 08i

May <7
IBM

Bid Asb

U

Ask Bid

■
i

P

:
.

'

-THE M0HETAE.T TIMES Volume ji
78

STOCKS AND BONDS—MONTREAL AND TORONTO—
MONTREAL .Capital in 

thousands
TORONTO

hales
Week

Sates 
Week 
ended 
June I

a ? iii: h ; Ili } :•

II (i

Price

J%*32
Price 
June 2

Price 
June 2

Price 
June 5

PriceIsdsslrlsl
1 Continued

Ï 27Mlay
1814 It'll June 2lull1WU

Ask Bid

•» ::::
ÜÉ «Ü

Ask BidAdi Bid

Mi 41

.. . 30

T Ask Bid

.... 30

Ask Bid i t• . •v650 160 Tooke Bros.. Limited..

750 ï#1 Toronto Paper Co.....................
4.500 00 Tucket* Tobacco Co...............
2.0Hi 101' “ “ ' ..............
IN»' h/ Western Canada Flour Mills 
I 5fln H». Windsor Hotel.........................

com.1.250 ....
pref.1.250 1.000 10o

U-,1
96 ....

8 ::.y*!..
'ÏM0

..............pref. 7Hi li i| 2,000 8W0' lOh2.680

Mllrtaa

Coniagas Mines. Limited.......... •
Crown Reserve.................
Hdlinger Gold Mines.........
La Rose Consolidated...... ..
Nipiasing .....................................
Trethewey ..................................

740 725 
126 120 
....1720 
143 141 
620 600 
20 18

& 347 

1550 15»
:::: I»

36 ....

715 ....IHSI I] 4.000 5
UW I
3,'WO 6
3 >11 6
\(*0 5

945 I

1z it! i«... 150 130080
171147556

l’27 486 909 8503016 600 ••
2 OU

MSlMSnDue 
Issue Date 

1.U00 1941
II 119 

I 2*'
£611'
1.250 
SHOO 
6.000

iiiwi
I 500- 1940

Int. 894 set
991 96|

ISO *111 ...•Ames-Holden. Mcdready Co...........
Bell Telephone Co..............................
Black Lake Consolidated Asbestos............
Calgary Power Co.U,........ ........... -...........
Canada Bread Co, ...j.....................................

934 «84466
1925 *00 
I93H 500 
1940 £W

r
84 934 460090 M 104

97 95

*
m ....
98 .... 
98 ...

iôo 974
*S ’S*
ioi 100

5

Ü24100"„ Canada Bread Co. . ..j..............
1 >36 00 Canada Car and Foundry......
1920 IOO Canada Cement Co ..............

Canadian Colored Cot ton..... 
I94h 100 Canadian Consolidated Rubber

100 Canadian Cottons, Limited----
tie»,

Lilli' 500

99 to' 

»' '894
19600

It lufl6
6It#750

5TO
Canadian Converters..........
Canadian Consolidated Felt Co
Canadian Locomotive.................
Dominion Canners ,.......
Dominion Coal....... .'...............
Dominion Cotton.......... .
Dominion Iron and Steel... 
Donyhjon Textile Company.

12
'974 -6 102 . ”■1951 ej* »'2.'«'

500260

135
S,'«i

mi. <95
I ts i(iil°; 
1929 >'•«•! 
1925 25 
192 i 2» 
1925 2.511 
1925 250

1910 m101
:-:ooo914
5001004 ...«Series A............8X5 «B1 150 

I .'«10
1460C

*!D30"
I.SOii
8 150

i*> East Canada Power and Pulp... . . 
Electrical Development of Canada 
Halifax Electric...
Havana Electric.
Hillcrest' Collieries 
Kaministiquia Light and Power. .
Keewatin Flour Mills..........r.
Lake of the Woods Milling
Laurentide..................................
Mexican Electric Light Co.. 
Mexican Light and Power Co | 
Montreal Light, Heat and Power
Montreal Street Railway........
Montreal Tramways.....................
Montreal Warehousing ............
Ogilvie Flour

’’ “ *• Series C..........

•91 ::::1986 904j500 ..: ..5Hf«> 1916 1000 
303 1952 UIUU 5 to' '9Ô...|i«mmin525 :::: 1001

106 102
5 toi2.000 îw

75V 19l«i
900 1923 1000

1.2011 1920 moo
5.650 :935 MH

11.4-» 196 500
6.882 1932 1»'
t.V* 1822 0*

13,133 1941 5»i
I non 1936 JO *'
L000 1912 IU0U
7.500; lag 1000

5
..l. ..t; :rK

5
894I 900087m101 mo

9*4 ....
10: 104
107 103

è :r:
ill S

K*»994
4
6
« 102 50004
53.500;..........Vi-»

2,000.- j..» ne 
' * 87 1938 H«>

5 1*0 184*4 (OC

I lil 8>ii 1*1 ioo
25.0» 1985 U».
25.6X7 IftV 00 

' 1,50> m2 11*1
8,000* 1921 *» 
2,450 1941 10’
2.500 Ja3l 5 0
15..........,tr

10,003: 194C mo 
1 .ne mit won
4*909 1948 50C

’*n 1 -if n»«
£.108 194 £100

«TOW» 
5 0» 1935 "OQ

#Ontario Loan ...............
Penmans, Limited. ..
Porto Rico Railway....
Price Bros., Limited.
Province of Ontario-------
Quebec Railway, Light. Heat and Power . 
Rio de Janeiro Tram., Light

. 5 94} 8645
83 8b 

55' 5*4
5

98'96'I »W! 5 96 ilï 3000o 100
I
aRiordan Pulp and Paper.....................

Sao Paulo Tram.. Light and Power
Sherwin-Williams Paint Co..............
Spanish River Pulp and Paper Co........
St. John Railway........................... .............
Steel Co. of Canada. ...............................
Toronto and York Radial.........................
Western Canada Power................... . ■

. West India Electric........ v..
West Kootenay.......................
Windsor Hotel........................
Winnipeg Electric Railway.

i 98» Ü
80 70

tJ; »
944‘IL«

I0l«9Î' 915
» 2

. ioi' 
m ....

100 97

«
-•4

5.. 981 ...
100 ....

Price 
May 27
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