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ASK FOR OUR CATALOGUE.

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

QUEBEC AGENTS
U8 -?mi:”;;i:,., Ross & c"h‘ t:‘lzl'sanipu st.,
s sd BRITISH COLUMBIA AGENTS

MARITIME PROVINCES Robt. Hamilton & Co..
Vancouver. B.C




e

St.,
TS

P 'AM.;_A s
& o e 'L ok
‘ ISHI-‘.D l-,vsmt PRI,AV. vl

£ 5

" by
f The Monetary Tur;:es

. Printing Compan
= o('Canada L:mlte

p g Puhnmhxm also of

‘\V

- .;;, :

]

_mtetarg Gﬂlmeﬁ

oy kikee Tndc Re\new and Insurance Cbromcle
IR nf (Eanaila

.-The Canadum Engmeer" ‘, Estlbhshed |867 ' ___

. e ;:‘ . I, :

’ JAS. J. SALMOND
lm; Director
FRED, W. FIELD |
Managing Editor =

A. E. JENNINGS
Advertising w !

o as Confederation

Canada’s Railroad Debt of Billion Dollars

CAPITAL liability per mile varies as much as climate does—How
the roads have financed operations from period when sixteen
miles was total in the Lominion to period of transcomtinentals.

OR 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 3oth, 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 penod going
back as far'as 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

f INTeecoconmar | —F 66397
| TenvoO . 257399 '
| NBCoor 4 Oy ‘ $33217, )

Capital Liability Per Mile of Canadian Government
Railroads. :

miles of track. Canada’s railway capital is divided into
tWo sections, funded debt and stocks. The division of
the funded debt at the end of the statistical year under
review was as follows :—

T S e P Fea $557,905,562
Miscellaneous obligations ........ 5,691,957
Esoms botds ... L. . ... 26,919,933
Equipment trust obligations ...... 22,739,500

G dRe e A LR S S e $613,256,952

/Th‘3 figures with respect to funded debt in the fore-
going statement do not agree with those in the analysis
about to bhe made. The reason for this is the inclusion of
the capital of the Grand Trunk Pacific System in one
case, while elsewhere the stocks and bonds of that system
are incorporated with lines regarded as being under con-
Struction. This course i9 necgssary if misleading con-

' clusions are to be avoided,

There was an increase of $6,521,617 in cqulpment
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 year brought the capital
account of operating railways on June 30, 1913, up to
the following position :— '

o CREECTONS SERSR AP $ 729,374,516
Fanded bt ...iiio . cvivenans 477,290,834
Consolidated debenture stock ... 163,257,224

T s R e $1,360,992,57

There were also on June 30 stocks and bonds out-
standing on account of lines under construcfion as
follows :—

Stocks S 30,270,500
PRl B . iliicisiipiiscras 148,063,722
P R TR AR L e 3173,334,222

Combining the facts with regard to the capitalization
of operating lines and lines under construction, the follow-
ing is the result :— 3

e e TP A FORRE TR B $ 750,645,016
Debenture stock (C.P. R ...... 163,257,224
PO e ... sasaiande 625,354,556

¢ ;T SR IR $1,548,256,79H

It is probable there was a small amount pf additional
funded debt outstanding on June 30, 1913, in connection
with lines under construction; but ‘the fore 'going | was
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 with 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 Payne is tom-
mendable. '
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Without going into a mass of details, the following
is the revised account with respect to operating railways:

Stocks.
Dividend paying ......--cecercee $421,072,361
Noa-dividend .....-- pold i mu 308,302,155
Amount of dividends ..........-- 27,333,373
Per cent. on dividead paying...... , 6.45
Per cent. on all stocks ........... 3.72
Per mile of line—all stocks ....... 28,771
Funded Debt.
Total outstanding ......oeceeeee $477,820,834
Per mile of operating line affected 18,209

Consolidated Debenture Stock.

Amount outstanding (C.P.R.) ....8$163,257,224
Interest 6,337,188
- Per mile of line affected ......... 14,187

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

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

D TOCKS
B 7596450/6

LUNDED PEBST
B625354.556

Division of Capital Liability of Canadian Railroads.

Some of the payments do not come into the returns of
railways, as, for example, in the case of bonds held by
the owners of lines and by contractors. It may be stated,
however, that the interest was actually paid on all out-
standing bénds. £
Interest payments on funded debt, as returned in the
statements of railways, amounted to $17,980,913. On
the bonds to which these payments had reference the
average rate of interest was 4.04- per cent. Stocks, bonds
and debénture stock combined, averaged $61,167 per
mile for the lines against which the liability actually
existed.
The mileage to which the foregoing calculations refer

. was 25,351 as applied to stacks, 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

separafing the proportion in operation from that under

construction, the liability being on the whole) and govern-
ment owned lines.

THE MONETARY TIMES
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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 Consplidated debenture stock of the
Canadian Pacific is perpetual.

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

Miles of Capital  Cost per
Government lines. line. cost. mile.
Intercolonial ......... 1,463 $97,138,379 $66,397
Prince Edward Island ... 279 8,790,794 31,508
‘Temiskaming and Northern
Ontario) ..escccosse 331 19,065,114 57,599
New Brunswick Coal and
Railway ......e... .58 1,936,600 33,217

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
years it increased as follows :—

Year. Stocks. Funded debt. Total.
2B . .l $361,000,000 $336,000,000 $ 697,000,000
TODO o000 561,000,000 504,000,000 I ,065,000,000
IO -« o0 755,000,000 776,000,000 1,531,000,000

FisTal-SFRoIAA
viTREF AT

Growth of Capital Liability of Canada’s Railroads in
Various Years (in millions of dollars).

Of last year’s total, as explained above, $163,000,000
represents ~debenture stock of the Canadian Pacific
Railway.

The figures for 1913 must be interpreted in the light
of\he facts given in preceding paragraphs, and in View
of the elimination of $63,025,745 from the stocks column,
$04,564,722 from the funded debt column, and the trans-
fer of $163,257,224 of debenture stock from funded deb!
to a new class, All of which indicates that the gountry
must get down! to real, hard work. |

el A

ONTARIO LIFE INSURANCE ACENT’'S LICENSES.

rous of getting into
g to obtain their
11 not be obtait-

Ontario life insurance agents are desi
line under the new legislation, and are seekin
licenses. The licehses of insurance agents wi
able until September 1st, as the O
ments will not have the necessary forms, etc.,
that time.

ntario insurance depart-
available pefore
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BANKING _CONFIDENCE IS BEING RESTORED

Loan Extensions and Other Increases are Indications of Trend
of Finance and Commerce in Dominion

April, 1913,

- Deposits on demand . vh . $365,340,002
| Deposits after notice ... ............ 631,160,280
| *Current loans in Canada ... s .\ 898,964,181

S TR e e el 5 (ORISR a5 S R s S
Current loans elsewhere . ... . .. ... .. .. .. 36,310,033
| call leans in Canada ... .. .. ... .. .. .. 89,757,012
call loans elsewhere i 2 i i 103,212,185
co T TR e T SN G B R 98,100,111

*Including loans to municipalities.

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,-
op0,000 of which $30,000,000 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 muillion
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
811,205,785, and total liabilities are extended by $2,702,088.

cjl!lllln Loans are Crowing.
{: The following table shows the trend of the Camnadian

loans accounts for the past thirteen months:—

Current in Call'in
Loans. Canada. Canada.
T PR e R $808.064,181 869,757,012
LRI e TR i o 808,950,650 69,082,540
Rl e 899,260,009 68,642,377
R BRI S e O 001,550,453 67,001,255
0 erasrei R e o8 b 800,132,804 67,233,083
September . . ...... ety 003,717,013 70,047,201
e e U R T 000,159,736 71,118,255
N . iauiaiaestll. 865,888,832 70,123,101
TR e e R 852,006,548 72,862,971
994—January . . .........| . 840,883,750 71,248,242
AR e L 842,084,073 71,374,602
e B ORISR S 855,381,265 69,088,240
 mRtaemmtR b | 865,873,876 68,523,774

{ Current loans are thus about the same total as at Novem-
ber. 1913, while call loans have not been so low for eight
mgnths.

Loans at Home and Abroad.

The following table shows the expansion of loans at home
anfl abroad, during the past four years:-

| Current Current Call Call
Ap_""- loans in loans loans in loans

‘: Canada. elsewhere. Canada. ~elsewhere.
1910 ..., $638,247,238 $38,636,636 $50,621,328 $122,350,531
01 ..., 712,032,758 33,783,063 57,832,600 84,535,658
1912 ..., 833,242,621 31,460.847 60,243,701 103,558,302
918 .... 808,064,181 36,310,033 60,757,012 103,212,185
1014 .... 865,873,876 §4.362,513 . 68,523,774 130,937,027

- qurrent loans 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

million than they were a vear ago, and call loans are smaller
v jone million.

Deposit Accounts are Large.

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

! ‘ On demand. After notice.
1913—April ... $365.340.002 8631.160,280
e St 364,150,642 630,755,608
C ha EREL R e 162,760.028 622,028,060
JUW ............. 356.585.106 621.347.388

Year's Month's

March, 1914. April, 1914. Inc. or dec. Ingc. or dec.
$345,500,642  $350,515,003 — 405 +1.4
646,143,604 653,679,223 + 3.5 +1.1
855,381,265 865,873,876 — 3.8 +1.2
31,800,843 M s ..... s —5.3
53,279,411 54,362,513 +132.3 +2.03
69,088,240 ~ 68,523,774 — 1.1 —0.8
145,218,223 139,937,027 — 35.6 —3.6
96,848,384 93,064,460 — 5.1 —3.9
A 3
L On demand. After notice.
August . e & F 358,321,025 619,032,847
September o 381,737,513 621,249,585
October . . : 389,856,507 621,511,207
November 52 384,486,046 625,803,150
December . 381,375,500 624,602,326 -
1914—Tanuary 339,811,339 635,135,955 -
February . i ks 337,516,505 640,027,130
March . . LR e -345,500,642 646,143,604
April . : Eos 350,515,003 653,679,223

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

Five Yeafs' Deposits Record. -

The deposits record for the past five years is given in

the following table compiled by 7 he Monetary Times :- o
April. On demand. After notice. L'otal.

T SRR e $246,746,180 $521,427,072 8 708,173,252
Y i 281,004,360 555,822,030 83%,787,200
T SR 345,305,183 615,370,348 060,735,531
BORS . sivseshida 365,340,002 631,160,280 996,500,282
e, 350,515,003 653,670,223 1,004,195,216

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, z

The returning -confidence in Canadian finance noted
above is a result of varibus 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, in his
annual address, stated that after a personal analysis of the
United States federal reserve act, he is of the opinion that
although ‘it contains features which might be criticized ad-
versely, 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 ditection
of encouraging unhealthy expansion. 1

It 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 i
made available. It comes as close as it can to our Canadian !
svstem in providing a flexible 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 to 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.
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NAME OF BANK

i'Bank of Vantreal

2 Quebec Bank
3 Bank of Nova bcotla

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

IOIUnion Bank of Canada

11/Canadian Bank of Commerce.v )

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 Bihk > :
20 Home Bank of Canada....

21 Northern Crown Bank....

22 Sterling Bank of Canada -
23 Bank of Vancouver

i

Chartered Banks’

U chburn Gecunty Bani{. e LS =

‘Total

NAME OF BANK

1! Bank of Montreal.,
2 Quebec Bank ’
8 Bank of Nova Scotia.

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

7 Banque Nat‘onale..
8 Merchants Bank of ‘Canada .
9 Bangire Provinciale du Canada

10 Uhion Bank of Canada.......
11 Canadian Bank of Commerce
12/ Royal Bank of Canada

13 Dominion Bank.
14 Bank of Hamilton ; §
15 Standard Bank of (amda .

16 Banque d'Hochelaga
17 Bank of Ottawa
I8 Impevial Bank of Canada

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

‘22 Gterling Bank of Canada

Bank of Vancouver .. .......-
Weyburn Security Bﬂnk ......

Total... ..
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The whole deposit in Central Gold Reserves is in Dominion Notes

Volume j5a.

Statement to the
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STANDARD CHEMICAL COMPANY'S PRESIDENT

Mr. L. M. Wood, the newly elected president of th
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-
ager, Dominioh Bond Company, Limited, Toronto. Mr.
Wood established the present business of J. & L. M. Wood,
financial agents, Toronto, in 1011. He was associated with
the original issue of the Spanish River, Pulp and Paper Com-

bt
International Press. Limited.

LEWIS M. WOOD.

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

Mr. Wood 1s also president of the Guardian Realty Com-
pany of Canada, Limited, and a- director of the Canada Pipe|
and Steel Company, Limited, and Cluff Manufacturing Com-

pany, Limited.
- =S ——

ARE REACHINC ROCK.BOTTOM }

understand that since the high’point of speculative activity i
the autumn of 1912, which was interrupted by an era of tight
money, business has been going through the process of gettin
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
tion in which- nothing is being carried, purchased, or con
tracted for, unless it is actually needed to supply an existin
want rather than a prospective demand. After buﬂnes’
reaches a condition like that, it is time to plan for the future
The more restricted business becomes, the more certain w
can be that we are reaching rock bottom, the more certain we
can be that we are reaching the turn, states the monthlv re
view of Messrs. Greenshields and Company, Montreal.
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 i
the stock market comes first bécause that market discount
what the financial community expects business to do in th
future. Although we have been in a period of depression fo
a long time, resulting in considerable increase in the amount
of money ’??'5'23})19. the rates have not vet been reduced t
any great extgnt. The stock market in due course will prol-
ably discount the coming of a new era, but not until mone
rates on collateral loans are reduced. The rates will be rq-
duced when the banks feel that the necessity for general rg-
trenchment is over. There are signs that such a time is neaf.

Those who study the financial and business situatio:?

—eetl

Mr. A. S. Birchall, manager of the Dominion Trust Co
pany, Montreal, is leaving shortly for a business trip
Europe.

. 146 houses are being erected in the 1§ annexes.
'age value of these houses is $1,000.

on “Industrial Museums,”’ by Mr. C. T
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WESTERN FARM LAND VALUES

Bank Manager Replies to United States Statements—
Million-dollar Factory at Montreal

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. 1 am not speaking for the balance of the courtry, al-
though 1 presume in the good districts it is the same all over.

“Ag to values, I can give you from actual information
which can be backed up by facts if required, the following
as prevailing throughout southern Saskatchewan except in
districts where the ladd is practically valueless, which- every
district has to some extent. Raw prairie, in well settled com-
munities, cannot he bought for less than $15 to $25 per acre.
Improved farms cannot be bought for less than $20 to $35
per acre except in rare instances where someone is forcing
his property on the market, to get out quick, for reasons 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 paythe price, but the prices quoted will cover the average
for all of Southern Saskatchewan except in newer districts

land 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. Fr m
a report prepared. by the building inspector, it is shown that
The aver-

The hotel to be erected at Regina for the Grand Trunk
Pacific Railway will be completed and open to the public in
August, 1915. The steel will be erected by the fall of the
present vear, and early in the winter, contractors will com-
mence on the equipment of the interior. The cost of the
hotel will be over $1,000,000.

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 purchased
from the estate of the late Wm. Murray, a field in Westmount,
Que., situated between the Boulevard and Westmount Aven-
ue and lying just east of Belmont Avenue, for about $ 500,000.
The lot contains §50,000 square feet and has a frontage on
the south and north sides of 700 feet.

A. sum totalling approximately $140,000 was realized at
the recent two-days’ sale of 'government property at Prince
George. Fort George and South Fort George. The auction
was conducted by Messrs. Armstrong and Ellis.

el

MANUFACTURERS AT MONTREAL.

The Canadidan Manufacturers’ Association’s annual con-
vention is to be held at Montreal on June 9, 10 and 11th. In
addition to the business portion of the programme, addresses
Currelley and “A
Federal Insolvency Act,”” by Hon. C. J. Doherty are to be
given and care has been practised to provide for the enter-
tainment of all.

——

LONDON AND LANCASHIRE LIFE COMPANY.

e

The results shown in the returns submitted at the §ist
annual meeting of the London and Lancashire Life aqd Gen-
eral Assurance Company of London. England, are evidences
of the forward policy of the company. Its met life prem!um
income amounted to $2,073,865 and 1707 new policies were
issued. The company life and annuity fund stands at "3"‘
035,680 being ‘increased to the extent of $688,055 during l'e
year. Death claims and amounts paid on endowment poi
cies were less than in the previous year by over 8!35'00"5-
In Canada Mr. Alexander Bisset manages the compan
operations and keeps the companv well tow_.xrds the oo
among its British compeers. The head office is at Mon
and branches ure located throughout the Dominion.
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DOMINION TEXTILE COMPANY'S YEAR

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 vear ending March 31, the directors were re-elected
and the statement presented was better than expected. It
had been reported that the sales had fallen off over $g9o0,000
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 6ff but $33,716.
Previous to showing manufacturing profits, the sum of $204,-
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,-

In the statement of assets and liabilities, the biggest
change was in the inventory of stock in process of manufac-
ture, etc., this showing an increase of $842,560 in valuation
as compared with a vear ago. In the open accounts, there
was a decrease of $313,450. In the liabilities, the commercial
loans increased $785,806, the special loans decreased $157,-
g00, 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 88,800,718, 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 e R SR $ 770,050 + $140,723
Dividend Dominion Cotton Com-

CPARY  iiiiaes adeseseaanses 73,385 + 4,845
Dividend Merchants Company ..... = «..... (1013) 51,884

TR S R (A S 1,196,000 — 33,716

82,050,334 + 8 68,960
192,130 + 2,853

Interest on Textile bonds | ........

Interest on Montmorency bonds .... 275000  ccseses
Dividend preferred .............. 134,654 + 3,258
Dividend common © ................ 300,000 + 25,000
Rent and interest Dominion Cotton

T R AR AT MR 361,423 + 2,313
Rent and interest Merchants Cotton

TR S SR R B AR BN . o5 vees (1013) 43,338
B ROVE] TERE | .odereed wawes 180,750 + 24,750
L TR AR RS K e A R 15,000 + 3,600

81,220,055 + $10,548

Balance eredit profit and loss $820,379 + 840,420

L]
5 LIABILITIES.

Capital common stock ............ $5,000,000 Unchanged
Preferred stock .:......:. 1,024,700 + $ 13,700
Bonds, Textile Company ........-. 3,251,500 + 13,700
“ Montmorency  J...--- Tt 450,000 Unchanged
810,626,200 + 8§ 27,400
Loans, commercial | ...........c... 82,602,852 +-8$785,806
o ametal i e ease 515,663 — 157,500
o RS S S e 206,480 + 1,551
- AR R R U Ry 353,288 + 238,508
Allowance, RS s i ds ey 41,500 + 2,650
e interest on bonds ....%: 22,750 Unchanged
:‘ preferred dividend .o ¥'s 33,682 + 240
. common dividend .....- 75,000 Unchanged

due leased company less securities of
other companies ......c:.000 .....(1013) 186,508
Total quick liabilities |.......css- 83,041,224 + $684,745
Profit and 10ss account .........«.- 820,370 +  40.420

< 815,306,804 + $761,566
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ASSETS.

Land, buildings, stock Dominion Cot-

ton Company and -good will .... $10,724.857 + $160,473
RAW CORON  -iiiisslososshnpanvs : 718,314 — . 34,938
Stock manufactured and in process.. 1,784,050 + 842,560
o IR ERBER TR ST NG iy QAR 26,304 + 2,127
Open accounts Fit sasaniwlihich 1,740,304 — 313,459
SUDDIIES: . v..vsiiiiferosnaiaguones 354,802 + 50,810

Stocks and ‘bonds of other companies

less amount due leased com

DRRENE . .vofenesfuscannees 2 43,404 + 42,403
INSUTaRCE. ... Lissdeececnsians . 44,500 + 1,500

84,671,047 + $601,003

Total quick assets ......

Indirect liabilities ..i..... . in.eens $15,306,804 + $761,566

$1,274,0000 + $405.073

Bills receivable under discount
B —

APRIL RAILWAY EARNINCS.

The Canadian Pacific Railway’s April resuits are:—
Earnings, $9,720,462; expenses, $6,375,506; 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
1914. 1913. or decrease.
Gross earnings . ...{.... 81,610,000 $1,745,300° — $135,300
Eipenies . . o.dccasihres 1,195,800 1,242,200 — 46,400
Net earnings . «.....-«+» 414,200 503,100 — 88,000
Mileage in operation ..... 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-
crease of £15,400; Grand Haven, decrcase of £9,050; total
whole system, decrease of £400.

-

TWO COMPANIES AFTER LICHTING CONTRACTS

Monetary Times Office,
Montreal, June 3rd.

The question of street lighting is interesting Montreal’s
@itizens. 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
a new 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 $6s5, providing the city supplies the equipment, this
offer being 85 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 Ddminion
Light, the Central Light and Power, and the Saraguay Elec-
tric. and is in turn held by the Tramways and Power Com-

pany.
il

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 secure the best market price.

The Medicine Hat Milling Company has been acquired
bv the Lake of the Woods Milling Company. Mr. W. W
McNeely, secretarv and manager of the old concern, will
continue in charge of the Medicine Hat branch of the Lake
of the Woods Cbtzxpanv,‘ :
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RECENT FIRES

———

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Owen Sound, Ont.—May.31—Mr. C. Bye’s barn, Derby.

Y oss. $2,000. Cause, lightning.

wallaceburg, Ont.—May 26—Mr| Perrin’s flax stocks.

Loss, $10,000. Cause, skyrocket.

Attercliffe, Ont.— May 28—Mr. W. J. Laidlaw’s cheese

factory. Loss ‘and Tause 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.

/ Coldsprings, Ont.—May 23—Barfis of Mr. J. Thompson,

juh. Loss unknown. Cause, sparks.

Erin, Ont.—May 26—Mr. J. McKinney’s barn. Loss,
$2,000. ~Cause, supposed incendiary. et
: Drlsdcn,/dnt.”Ma)' 27—Mr. - C. Hobson’s frame resi-
dence. Loss,/ $500. Cause, lightning.
" putton, 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 cause unknown.

Kensington, P.E.l.—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. Loss, $8,000.

St Sylvestre de Lotbiniere, Que.— May 28— Parish
church. Loss, $50,000. Cause unknown.

Three Rivers, Que,—June 2—Mr. E. Simard’s residehce.
Loss and cause unknown. Two deaths.

Winnipeg, Man.—May 22—Block, Rupert and Main

Streefs. Loss, $40,000. Cause unknown.

‘Ingersoll, Ont.—May 20—Mr. C. C. Morrison’s City

_ flour mill. Loss, $25,000. Cause, unknown. °

- 'Berwick, N.8.—May 26—Mr. ]J. Hudgin’s residence, etc.,
Lakn George. Loss-unknown. Cause, brush fire, |

Listowel, ONt.—May 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.—May 30—Messrs. R. & T. Ritchie’s saw-

mills; etc. Loss. $100,000. Cause, supposed fusing of elec-
tric wire.

Regina, Sask.—May 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, $4,500.

- Marmora, Ont.—Mayv 24—Mr, Flvnn’s residence, etc.;
also the residences of Mrs. Chas, McWilliams, 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.—Mayv 2.2—7714,\'nn Vallev Institute.
Loss. $6.000. Cause, sparks. Estimated losses from forest

fires - Peer’s mill. $10,000; insurance, $3,000. Ten small
bmx«m,- $7,000: insurance unknown. Institute Hall, $4,000;
insurance, 81,200. Delta and Sliamon reserve fire losses un-

known.

Petrolea, Ont.—May 28—Six frame stores, occupied by
John Bogas, butcher : F. Stewart, shoe repairer; Mc(‘.regor’é
bicyele shop; E. A. Harper, cream separator’s and imple-
ments: and J. A. Marshall;” general storekeeper. Loss and
cause unknown. Cgnadian Oil Company’s plant. Loss, $600.
Cause, oil overflowed from still.

Montreal, Que.—May 20—Mr. M. Lacerte’s store, 2658
St. Hubert Street. Loss and cause unknown 3

May 30—Crown Warehouse repair shop, 40 City Coun-
cillors’ Street. Loss and cause unknown: 73 Plessis Street.
Loss. slight. Cause, supposed spontaneous combustion.

June 1—Montreal Cotton and Cotton, Waste Company’s
warehouses, Dalhousie and Ottawa Streets. Loss and cause
unknown.
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Moose Creek, Ont.—May 290—Twenty-five buildings
Loss, $100,000. Cause unknown. Among the stores g
stroved were those owned by the following: Mr, § 15‘
Duinet’s departmental store, stock valued at $25,000; Mr.
Frank Duinet’s hotel, completely destroyed; bakery sho;;
belonging to Mr. J. B. Villeneuve, post-office, town hall and
furniture shop of Mr. A. A. McLean. The!private residences
destroyed were owned by the following: Mr. J. Racine, Mr
A. St. Pierre, Mr. $. T. Duinet, Mr. D. St. Denis, Mr. J. B.
Villeneuve and barber shop owned by Mr. Dishau. s

New . Westminster, B.C.—The fire chief’s report for the
week ended May 3oth shows the following losses:— ;

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

May 15—Dwelling, 128 7th Street, owned by corporation.
Cause, spark.® Loss, contents, $50; building, $250. Insur-
ance, building, $2,000 in Home Insurance Company.

May 16—Hotel, Col. and Bigby Streets, owned by cor-
poration. Cause, $park.- Loss, building, $100. Insurance,
contents, $4,250: building, $7.,000 in Hartford and Conti-
nental. Rooming-house, owned by Sum Kum, 74 1oth Street.
Cause. stove overheated. Loss, building, $s0.

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

Toronts, Ont.—Fire Chief Thompson’s report for the
week ended May 36 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. Store und dwelling, occupied by R.
Caradomia and Wm. Crawford, 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, $s0. Brewery, owned and occupied by
O’Keefe Brewery |Company, Gould and Victoria Streets.
Cause unknown. Loss, stock, $200.

May 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 by R. Srigley, 2200 Dundas Street. Cause unknown.
Loss, building, $100; stock, $25. Frame shed, occupied by
T. Barrington, owned by Wm. Noble. Cause unknown. Loss,
building, $100. Frame shed, owned and occupied by G.
Kauffman, 227 Maria Street. Cause unknown. Loss, build-
ing, $25; stock, $25. Frame shed, owned and occupied by
J. Smith, 229 Maria Street. Cause unknown. Loss, building,
810. Frame shed, owned and occupied by F. Carson, 197
Maria Street. Cause unknown. Loss, building, $10. Store
and dwelling, occupied by J. Fish, 140 Roncesvalles Avenue.
.Cause unknown. Loss, building, 8150; stock, $75.

May 22—Office building, occupied by “Forum Hall,”
south-east corner Yonge and Gerrard Streets, owned by Can-
ada Life Insurance Company. Cause unknown. Loss, build-
ing, $s0. 7

May 23—Store and dwelling, occupied by A. Singer, 1033
Gerrard Street East, owned by Rich. Nicholson. Cause un-
known. Loss, stock, $25; building, $25. Brick dwelling,
owned and occupied by J. A. Wilkie, 5 Close Avenue. Cause,
gas heater left burning. Loss, stock, $100; building, “200-

May 24—Frame dwelling, occupied by M. Marlow, ““The
Grange,” Grange Road, owned by Art Museum of Toronto.
Cause unknown. :Loss, contents, $10; building, $75. .
{ Mav 25—Brick dwelling, vacant, 42 Wilton Avenue
owned by Trust and Loan Company. Cause unknown. Loss,
building, * s. ’ B0

May : --Store and dwelling, occupied by E. McGillivray,
1117 Duff in Street. and W. W. Jepps. 1117% Dufferin
Street. ow 1ed by W. Nugent. Cause, match dropped in gaso-
line.. Los< on first building, $500; contents, $1,000; on SeC:
ond kuilding, $s.

el

n and city treasurer

ror Hocke
The proposal to send Mayor I ovd’s Bank was re

Fatterson to England to confer with LI
jected by the Toronto city council.

The department of agriculture at Ottawa has ava)!able
over 200 publications including reports, bulletins and qrd;
lars dealing with almost every phase of agncultpral scien
and practice. A list of these has been printed” 1n Pal!“ tion
form for free distribution and may be procured on 3pp'1C3“"
to the publications branch of the department of 28T
at Ottawa. 3
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MUNICIPAL BOND MARKET

—

The Monetary Times' Weekly Register of Municipal
Activities and Financing

7z

London, Ont.—A ten-day optign has been gtanted on an
issue of $400,000 ‘bonds. \

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

.Y.rk Tqunthp, Ont.—The Cedarvale school section are
desirous of issuing $80,000 for the erection of a school.

st. Paul R.M., Man.—Eleven bids were received for an
issue of $9,000 6 per cent. j3o-year debentures for road im-
provement.

Brantford, Ont.—Voting on a by-law Yo rantee the
bonds of the Brantford Industrial Realty Company, Limited,
will take place on June 2sth.

Kincardine, ont.—The ratepayers of Kincardine, on
June 25th, will vote on a by-law to raise $3,500 in deben
tures for street lighting purposes.

st. Agnes R.C.S.D., Sask.—Up to June 17th for 87,000
5 or 6 per cent. 4o-instalment debentures. E. J. Baker, sec-
retarv-treasurer.- (Official advertisement appears on another
page.)

Prince Rupert, B.C.—A private sale of $50,000 4-vear
roadway 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.—A byv-law to raise debentures amount-
g to .875.000, 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. )
- Saskatoon, Sask.—Nine by-laws, rece tly rejected by the
ratepavers, are being voted upon to-day. These by-laws cover

an amount of $246,000, of which $11,00b 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 Foronto,
asked for exemption of taxes for ten vears in consideration
of removing its office and staff to Brampton. Lincer’s, Lim-
iffd. a jam factory operating in Toronto, desiring to locate,
stipulated that the town should guarantee the company’s
bOnd_S for $20,000. The Imperial Steel Company secured like
consideration.

Montreal Protestant School Ccommissioners.—The fol-
lowing statistics are of interest in view of the recent issue
of 81,000,000 4% per cent. 3o-year bonds. The assessed
value of real estate for Protestant school purposes is $200,-
124,2390. The total bonded debt is $3.850,000, and the value
f the school commissioners’ assets is $5,216,747, and a
lause appears on the face of the bohds which states, “The
earer shall have the right to claim from the city of Montreal
ayment of capital and interest when due.”” The names of
the following firms are associated with the handling of the
ssue: Messrs. Hanson Bros. and N. B. Stark and Company,
to(r)l;nrcal. and Messrs. Murravy, Mather and Company, To-

0. : :

bl Regina, Sask.—The following is a list of debenture ap
‘}’;m‘“””‘ granted by the Saskatchewan local government
board and the applving treasurers

SCh()(‘)] Districts—()rvil]r-. A\'O.. 11090, 82.000, (‘.(-n‘ (

}\{?f\’i*. Alford ; Profilic, No. 3248, $1.800, E. W. Stanley,
ichard ; Varsity, No. 3078, $2,000. R. H. Stinson, Milly;

{Blaine I.ake, No. 2571, $3,000, M. Drabiniasty, Blaine Lake;

Fned'l;md._.\'u, 3005, $1,500. Lester Gy Hubbard, Aberdeen;
N"rb"rt‘. No. 1075, $5.000, D. J. Wiens, Herbert : Glenedvth,
0. 1385, $1,800. Andrew Evenson, Climax; Busy Bee, No.
g'm- -?l:,“un. Jas. Nelson, Fairlawn: Dunkeley, No. 2080,
1,700, Geo. Dalev. East Brook; Deroshenko, No. 3165,

81,200 John Dixon. Bear Stream, Kamsack; Lupescu, No
I

3146, 81,200, Geo, E. Penfold, Cupar.
RU'«‘ Municipalitv—Fairview, No. 258, $5.000, “im-
Proving roads. Frank Finny, Rosetown.
g VT(.)\,‘.“.g Indian Head. $18.000, high school, O. J. God-
A:;" Indian Head :» Battleford, $30,000, waterworks, H. C.
ams, Battleford.
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Montreal, Que.—A special - report, prepared by Mr.
Charles- Arnoldi, city treasurer, shows that the net debt of
Montreal at the present time is $77,127,140.

On December 3ist, 1912, the total debt was $48,564,404.
In 1913 two loans were floated, one of $7,000,000 and one of
$6,012,646. A loan of $7,300,000 was floated over part of
1913 and the beginning of the current year. In April 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.,127,140.

i In addition to this debt the city has power to float a new
loan of $7,300,000 for public works. This has not vét been
placed on the market. On the other side, the city has in cash
and in various amounts due for assessments and taxes and
in outstanding accounts a balance of 83,000,000 to- its | credit.

The above debt does not include an amount of $730,000
to be used for the underground - conduits in which | power
wires are to be buried. There is a special loan of 85,000,000
for that purpose.

The tender.of the Canada Securities Corporation to float

a loan of $738,000 at 98.05 has beep acc epted by Montreal’s
controllers. This is the highest rate that the city of Mont-

real has secured under par for a long time.

The St. Jean Baptiste Society ‘has decided to ask the city
to guarantee its bonds, as is authorized by the law adopted
by the legislature last winter, for the purpose of erecting
sanitary dwellings 1in Montreal.

B e

DEBENTURES AWARDED.

Canadian municipalities -have
following issues of debentures:—

st. Paul R.M,, Man.—$9.,000 6 »r  cent, 3o-years, 10
Messrs. (Oldfield, Kirby and Gardner, Vinnipeg.

Hamilton, Ont.—$843,000 and $125,000 4%  per cent. 20-
years, to Messrs. G. A. Stimson and Company, Toronto.

recently disposed of the

B i EEEE——
.

CICAR STORES ISSUE

An issiie of preferred stock of the United Cigar Stores,
Limited, of Canada, is being made by Messrs. A.- H. Martens
and Company, Toronto. This company optrates twenty-two
stores in Toronto. Sales in 1910 were $140,073, and in 1013,

$360,876. - The stock is in 85 shares, with a bonus of 25

common stock.
1 el

CUARANTEEINC C.T.P. BONDS.

Notice has been given in the Dominion house, of resolu-
tions providing a further bond guarantee for the Grand.
Trunk Pacific Railway for-the completion of the mountain
section. The amount agreed upon is $16,000,000 of 4 per
cent. bonds, and represent§ a final settlement of the Grand
Trunk Pacific claims. S

The following is the basis of agreement between the com--
pany 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 west- _
ern division and on the Lake Superior branch subject to all
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

The amount of bonds so te be guaranteed shall include
a sufficient sum to provide for interest thereon for three years

after completion.
- -

The Fort Francis Pulp and Paper Company’s mew mill,
at Fort Francis, Ont., has been completed and. formally
opened

The supplementary estimates presented by Hon. W :
White total 817,438,012 Of this amount 80,666,107 is
chargeable to. revenue and $7.772.715 is on capital a¢count
The main estimates for the vear showed a decrease of $11,-
020.000.  The total main estimates for this year were $100,-

735,176
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CANADA AND WORLD'S COAL SUPPLY

—

Continent of America Has Most 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-
mittee composed of Messrs. G. G. S. Lindsay, Toronto; F.
D. Adams, Montreal ; R. W, Brock, of Ottawa; D. B. Dowling
and Charles Fergie, of Nova Scotia; James McAvoy, of British
Columbia, and, J. B. Porter, of Montreal, and appointed to
study the world’s coal area. Of the American continent’s re-
serve, Canada has 2,158,000,000 tons of anthracite, or 1,234,
260,000,000 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 of
bituminous, and Central America five million tons altogether.

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
bituminous.
Ontario—25 million tons probable reserve sub-bituminous
and lignites.
Manitoba—i6o million tons probable reserve sub-bitumin-
ous and lignites.
Saskatchewan—j57,400 million tons probable reserve sub-
bituminous and lignites. '

million tons

Alberta—Actual reserves: 668 million tons anthracite;

3,200 million tons bituminous; 384,008 millioa tons semi-
bituminous and lignites. Probable reserves: 100 million tons

- anthracite; 194,883 million tons bituminous; 491,271 million

tons .semi-bituminous and lignites.

British Columbia—Actual reserves: 7 million tons
anthracite ; 23,764 million tons bituminous ; 6o million tons
semi-bituminous and lignites. ‘Probable reserves: 1,343 mil-
lion tons anthracite; 45,725 million tons bituminous; 5,132
million tons sub-bituminous and lignites.

Yukon—Probable reserves: 4o million tons anthracite;
510 million tons bituminous; 4,690 million tons semi-bitumin-
ous and lignites. ;

Neorthwest Territories—4,800 million tons semi-bitumin-
ous and lignites. Z

Arctic Islands—6,000 ' million tons semi-bituminous.

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. ~

The total coal reserves are estimated as follows : —

Tons.
Nova Scotia o B SaE BS SRge e U 9,718,968,000
New Brunswick ' .......ocovveueees 151,000,000
ONIEPD . iiiiairvisassdsneniase 25,000,000
ManBhl . - i ivescinhsenrabyse 160,000,000
Saskatchewan | ,......ccoeecoeonss 50,812,000,000
Alberta ...3. N e .....},072,627,400,000
Pritish Coluliia - . ... ..iccvsesres - 76,034,942,000
Yoalhon . 0F ... iceicesenn " . 4,040,000,000
Northwest Territories ............ 4,800,000,000

Arctic Islands

Coal Reserve of the World.

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

6,000,000,000

Anthracite.  Total.
T R O B U e g P 22,542 5,105,528
L TSGR S R 54,34 »84,100
Aslar . .... s s PR S 407,637 1,270,586
P TR e a SRy SRR R O g 11,542 57,830
IR TS SR & R 639 170,410
Total o B L R a4 406,846 7’7()7.5;1“

e i
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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’;
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 gro-
duction was 14,512,829 tons, valued at $36,019,044.
‘. Great Britain produced 264,500,000 tons, and Germany
the next producer, mined 221,080,000. The next greatu;
coal producing country is France, with only 38,570,000 tons
in 1910.

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

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 suprly
of anthracite is in the Welsh fields of Great Britain and in th
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 3upply, 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, 57,839
million. :
Canada, as is known, is a large importer of coal.

—_——O—

MAY BANK CLEARINCS.

|~ The following are the returns of Canadian Bank Clear-
ing Houses for May, 1914, and April, 1914, with percentage
increase or decrease over May, 1013 :—

Chg. %

May, 1913. April, 1914. May, 1914.
Brandon ... 8 2,583,483 8 2,173,674 8 1,034,708 —25.1
Brantford 2,811,005 2,635,187 2,506,322 — 7.6
Calgary 21,514,258 16,767,187 18,618,352 —13.4
Edmonton 18,418,176 14,527,255 14,800,080 —19.5
Fort William 4,354,285 2,004,117 3,688,632 —15.2
Halifax 8,874,304 8,887,233 8,421,504 — 5.1
Hamilton 15,779,334 12,616,460 13,727,441 —13.00
Lethbridge 2,304,847 1,763,296 1,817,603 —24.1
London ... 7,974,727 7,481,000 7,675,575 — 3.7
Medicine Hat 3,276,733 1,720,402 1,026,341 —41.2
Montreal 248,446,965 226,507,036 234,782,206 — 5.5
Moose Jaw . 5,277,837 3,872,177 3,728,007 —29.3
New Westmin.
ster PR 2,020,138 1,834,836 1,791,500 —38.8
Ottawa 16,706,525 ~ 18,300,879 17,162,740 + 2.7
Quebec 13,687,581 12,516,631 12,005,173 — 5.05
Regina ' ..... 9,568,006 7,847,604 7,472,002 —21.9
Saskatoon ~ 0,342,785 5,486,016 4,021,051 —47.4
St. John 6,087,323 6,346,025 6,345,546 — 9.1
Toronto 180,212,866 180,304,211 180,771,533 — 44
Vancouver 4,445,005 36,000,365 38,080,700 —30.03
Victoria 16,555,530 10,087,272 11,185,071 —32.4
Winnipeg 130,304,050 102,167,246 120,647,216 —13.4
Totals $800,535,042 $683,016,705 $715,108,632 —10.6

———-——

Mr. George W. S. Henderson, of Messrs. Burnett and .
Company, Montreal, was among the rescued passengers from
the Empress of Ireland. 3

Mr. Henry E. Rawlings has been elected to the vice
presidency of the Guarantee Company of North Americd,
in succession to the late Mr. William Wainwright. M"; Raw-
linws in future will be vice-president and managing director.

Mr. Frank Sanderson, the well-known consulting ’m’{y'i
has been supervising the annual examinations of the Actuana
Society of America at  Toronto. .
from Canadian life offices, sat for the examinations at
centre, %

: mostly
About 35 candidates, this
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PROBLEM OF THE POLICY LOAN

The policy loan is still a thorn in the life insurance .

business. Company managers, t00, 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’ association, 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 $456,000,000 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 cent. and 20.09 per
cent. of the estimated reserves, while the average for the
whole United States was 15.98 per cent. It was also
shown that the figures and percentages thus presented
were based on the United States business of American
companies holding g3 per cent. of the total assets of the
whole number of companies, and that the total reserves
from which the $456,000,000 was borrowed aggregated
33»853,000.000.

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
loans and the presentation of remedies for that condition.

y
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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-
ence shows that a large proportion of the insurance pro-
tection withdrawn by policy loans is never replaced, the
money being invested elsewhere or wasted.” :

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%
times during that period, ‘“‘the policy loans are more than
160 times as great, and the per cent. of reserveés now
loaned to policyholders exactly 25 times as great as it
was twenty-five vears 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:®
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 in 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 as 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.

¥ %




S S—

RAILROADS AND FARMERS J

3 s
agriculture accounted for 17,000,000

The signs of more intimate co-operation between [the
railroads and the farmers of Canada are good. The
farmer is a source of considerable revenue to the railrpad
in the freight which he offers. In 1913, the products of
tons, of 107,000,000
of freight carried by the Canadian railroads. Pro-
ducts of mines accounted for 40,000,000. In the early
days of railroad building in the United States, the farmers
were enthusiastic supporters of every new line suggested,
and the first in urging on Congress the policy of mak.ing
special grants and generous concessions to the companies.
After 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. TThis
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 land grants
to Canadian railroads. - Indeed, public opinion generally
seems to be against such a course. The view is held that
the Dominion must produce more with the equipment it
already has rather than try to finance more equipment at
present: One of the ways in which this can be done with
comparative rapidity is for the railroads to co-operate with
agricultural producers. This has been the case to some
extent in the past, but there is room for much more work
along these lines. The railway companies of Canada and
the United States realize the importance of agriculture to
their own prosperity. Many of them, in addition to pro-
viding a quick and efficient service for the carriage of
farm pfoduce; are spending money directly for the pro-
motion of agriculture.
special departments charged with the work of attracting
settlers. The efforts of railway companies to promote
agricultural education are made in the United States, as
a rule, with federal or state authorities or local bodies
interested in agricultural development. This idea is
spreading in Canada. : v
3 Agricultural instruction trains are an example of such
co-operation. Many railways run such trains regularly
in the United States, the trips occupying, in some cases,
two or three months ; other railways organize demonstra-
tion trips at irregular intervals. As a rule, the company
provides the train, either gratis or at a very low rate,
and advertises the trip afong the intended route. The
exhibits are usually arranged by the state experiment
station, which also provides travelling lecturers. The
_instruction may be devoted to asingle topic—alfalfa grow-
“ing, for example—but as a rule it covers a number of sub-
iects adapted to the type of farming throughout the dis-
trict covered. Thus, in the south, such subjects as diversi-
fied farming, good roads and the cotton-boll weevil have
received considerable attention; in the North Central
States, grain, bacon production and silos are favorite
topics ; while in the Mountain States, instruction is given
in fruit growing, rotation of crops and conservation of
moisture. The value of the instruction given is undoubt-
edly great and the scheme is eminently practical. Some
of the 8emonstration trains are models of completeness
and utility.  Many of them carry exhibits of live stock,
the property of the State Agricultural College, and at
least one of them included a model silo constructed on a
flat railway wagon. One railway reports that the instruc-
tion trains run over its lines between September 5, 1910,
and April 23, 1911, covered 8,905 miles in 70 days, and
provided for 597 meetings, which- were attended by
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147,000 people. On another railway one train covered
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 sales 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
of their own.

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

contributing to a certain result. Whenever 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 instrument. 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.

TRADE WITH THE ORIENT

Last year, Hon. George E. Foster, minister of trade
and commerce, pointed out the extent and nature of the
trade possibilities of the Far East. China and Japan
have done wonders in the way of intensive cultivation of
their half-acre farms. That is the reason why, with their
growing industrial population, they will not be able to do
much more to supply their own increasing demand for
food stuffs. Therein, said Mr. Foster, lies Canada'’s op-
portunity. The minister of trade did not overlook the
problem of an ancient civilization still true to its ideals,
despite the introduction of modern methods.

Mr. W. A. Black, vice-president of the Ogilvie
Milling Company, referring recently to the use of flour
in the Orient, said he was not expecting any great in-
crease in trade in the Far East for some years. ““There
is a great demand for flour,”’ he remarked, ‘‘but Canada
will have many competitors for the trade. As -soon as
there is & fair market for high grades the milling will be
done -in | Japan and China, where it can be done more
cheaply 'than in Canada or the United States.” '

A considerable amount of flour, however, is shipped
to the Orient from the Pacific coast of the United States,
and that through Vancouver. For a number of years past,
outgoing Canadian Pacific Railway boats have ca
United States flour in quantities, and in view of this the
question is asked, why cannot Canadian manufacturefs

get into a market that is reached so handily from the
western ports of Canada?

In one of his recent books, Mr. John Stuart Thomson,
China,

a Montreal man who has spent considerable time in

~
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vered isays that while the eastern states of America and Great
gs at iBritain have a new slogan ‘‘Get ready for the Panama
Z ?Canal," the western states of America should have
u_pled ‘ianothel’ slng;m “Get read_v for the China trade.’”’ Mr.
cither Thomson thinks that great developments in the trade of
Qne China are not far away. He says: ‘‘It may come with
anize a rush any year and thousands of companies will have
raged |their headquarters at New York. There are many things
T 'to arrange, internally and’ externally, in currency, in a
| g g tariff of twelve per cent. instead of five per cent., in pro-
y the
art in el
a rule - 5
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ations Canadian Flotations in London—Investment Offering—
| - Dividend Changes—New Stock Exchange Listings
ureau | Pt oS
‘lwf"; CANADIAN FLOTATIONS IN LONDON.
e s -
work The . following flotations, amounting to £2,126,550, of
of the interest to Canadians, were made in London during May :—
man % | Vancouver District.—£500,000 4 and 4J2 per cent. guar-
y .
le the pnted stock at g6. ' R
= | Premier Class Company of Canada.—£180,000 7 per cent.
see':;' 535 preference shares at par. 20 per cent. bonus common
;:heff §sm%hmum| Freehold Estates, Limited.—/246,550 6 per
nst ?}: ;enthﬁzn:er:elmﬁ,{?,og.am 10-year 4% per cent. bonds
a ‘
hat in ﬂt ozl"ﬁﬁ Lebel Syndicate.—£20,000 £1 shares (mining).
vn in- Amalgamated Land and Mortgage Company.—£100,000 7

cent. 85 cumulative preferred shares at par. :
:::: : Per British Canadian Ceneral Investment Company.—£80,000

5 -per cent. debentures at 97.

SPECULATIVE AND INVESTMENT OFFERINC.

IA The following speculative .and Jnvestment offering was

among those made in Canada during May :—

; Pacific Coast Collieries, Limited.Offering of $500,000

i 6 per cent, first mortgage and collateral trust 3o-year sink-

of the ing fund gold bonds. ©Offered at. 98 and Interest, with a

Japan bonus of 35 per cent. ordinary stock.

ion of

h e MAY DIVIDEND CHANCES.

 to do

nd for Ford Motor Company declared an extra cash .dnvudend

1's op- of 100 per cent., besides the regular quarterly dividend of
| T cent. -

r"k t:n sp;.ﬂm"mﬂor Silver Mines declared the regular divi-

Weas, dend of 10 per cent. and a bogus of 2% pergcent.

vie

3gﬂ‘louf NEW STOCK EXCHANCE LISTINCS.

?a,nt . The following securities were listed during May :—

| Ogilvie Flour Mills Company, Limited, listed $600,000
“anada first mortgage bonds series ‘“‘C,”” due 1st »lum". 1932, interest
oon as payable 1st June and 1st December. Denomination, $1,000.
will be Numgbers oo1 to 600 inclusive on Montreal Stock Exchange:,
¢ more Shawinigan Water and Power Company listed 13,750 ad-

ditional shares on Montreal Stock Exchange.

} American Cyanamid Company listed $2,500,000 common
;hipped ftock and $3,265,300 preferred stock on the Toronto Stock
States, Exchange. : _ :
- aait _Home Investment and Savings Association liszed $ 500,000
sPa' H 4dditiona] stock on the Winnineg Stock Exchange.
ca)'ﬂCd : Canada Steamchip Lines, Limited, listed $12,000,060
his the ‘common stock, $12,500,000 preferred stock and $3,326,666.66
cturefs débenture stock on the Toronto Stock Exchange.

»m the City Dairy Company listed $250,000 preferred stock on
the Toronto Stock Exchange. : :
. Montreal Light, Heat and Power Company listed $1,800,-
pmson, @0 stock on the Toronto Stock Exchange.
China, Toronto Railway Company listed $1,000,000 stock on the

Toronto Stock Exchange.
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vincial, interprovincial and international politics, in loans
and finances, in education, in nationalization of trunk
railways, in harbor, ¢anal and river conservancy, in re-
forestation, in patent, copyright and mining laws, in
commerecial law, in atmy inatters, in a revenue navy, in
police, in municipal érganization, in hygiene, in pater-
nalization as far as fainine, flood and seed grain are con-
cerned, in collection of taxes, in civil service, et¢., but
none of these difficulties is insuperable. Then comes the
great trade.’’ :

PIERPONT MORGAN IN GRAND TRUNK DEALS

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

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

A Washington dispatch says that regarding  negotiations
with the Grand Trunk, Mr. Mellen said:—‘‘I had been ac-
cused of many things | 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?”’ ‘No.”’ ”

Tried to Trade Road.

“Did vou 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?”’
the negotiations there were efforts made to provide for' the
construction of a trunk lire in Providence, R.1.”’

“Did Mr. Morgan have anvthing to do with negotiations
for this exchange?”’

Morgan’s Proposition,

“He took a very active part. - I did mot know Mr. Morgan
knew anvthing 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 Truohk interests. -He told of pre-
vious negotiations, saying he had bought a steamship line on
the understandin~ 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 said*the agreement never was carried
out. He spoke emphatically, as vou 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 1 told Smithers and Chamberlin
that we could only continue the conference on the basis that
thev 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. 1 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. | 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 vou wrote to the Districtf Attorney
at New York ?” asked Mr. Folk
" “1 wrote that letter to the District Attorney and [ did
it to shield Mr. Morgan.”

—— -

The Canadian Sardine Company, a Maritime Province -

venture, 1s in the hands of a recewer

‘“‘Well, following.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— T'heir Financing, Operations, Developments, Extensions
‘ . Dividends and Future Plans

MONTREAL LIGHT, HEAT AND PO WER COMPANY

Earnings and Comparisons — Reduction in Gas and
Electric Lighting Charges

3
—

Monetary Times Office,
Montreal, June 3.

In the annual financial statement of the Montreal Light,
Heat and Power Company, the allowance for depreciation
and renewal reserve has .heretofore been taken off, after net
earnings have been shown, the deduction being made from the
surplus remaining oOver after dividends have been provided
for. This year the company has changed the procedure and
has made the deduction immediately after operating and
maintenance charges and before fixed charges. On the pre-
sent basis, the net income, before the dividends are allowed
for, naturally shows a reduction as compared with a year
ago, when they amounted to $2.717,137- 1 his year the corre-
sponding fhgure is $2,3909,260. When the final comparison
is made with the amount wransferred to general surplus out
of the year’s operation, the increase this year is found to be
$62,131. If this year’s statement was prepared on the basis
of last year’s, the sum of $2,000,245 is available for divi-
dends. This is an increase of $282,131 over last year and
of $641,000 over the previous year, being on a basis of about
17.6 per cent. on the paid-up capital, against 15.0 per cent.
the previous vear, and 13.8 per cent. the year before last.
When the basis of the three years is altered, however, the
earnings become 14.1 per cent. this year, as against 12.7 per

cent. and 10.9 -per cent.

Increase in Operating Charges.

It was thought that operating and maintenance would
be held down to a low level, and the increase of $450,000
caused some surprise, although this is considefed to be reas-
onable. The ratio to gross revenue shows a slight increase,
being now 44.5 per cent. During the year, $69,000 of mort-
gage debt was redeemed ; and yet fixed charges show an in-
crease of $4,000. The president credits the increase to ad-
vance in raw materials, mostly coal and- oil, to the necessity
of extending the steam plant and the purchase of additional
power owing to low water and ice conditions at the hydro-
electric plant. — .

The company will shortly reduce the price of gas 5 cents
per 1,000 cubic feet, bringing the rate down to 85 cents;
while the charge for electric lighting will be reduced 4-10
of a cent per k-w.h., bringing the rate to 6 cents net. This is
for the overhead electrical service: it is announced that the
higher charge will he necessary for the conduit service, Ow-
ing to the difference .in the cost necessitated by conduit con-
struction

The gas plant is being equipped for 4,000,000 cubic feet
per da_\',.;md is designed for an increase to 10,000,000 cubic
feet. ‘The steam plant is equipped ~with 25,000 horsepower
ind is designed for 50,000.

comparison of Profit and Loss.

The profit and loss account, together with comparisons
with the previous year, all re-arranged to correspond with
this year’s method of nresenting the account, is as follows:

1914. 1913.
Gross revenue . ..i.-cccoc 86,245,607 85,500,556
Operating and maintenance 2,778,451 2,328,440
Né_t garnings e $3,467,246 83,181,116
Depreciation reserves . .... 600,000 550,000
7 Net revenue . ....-..-- 2,867,245 $2,631,116
Fixed charges . .......... 467,076 463,979

Net ihcrease . ...-s.p- 82,300,268 82,167,137 »

. 160,723 ; patents, rights and goodwill, $1,783,500;

: - 1914. 1913.
Dividends .| . «.oceceenecas 1,700,000 1,530,000
Balance . . cc.ccracnsens $ 609,265 B A(_)_;_’l”
Pension- Fund . .......-.-- 10,000 10,000
$urplus B e b $ 689,268 $ 627,137
Previous surplus . ........ 3,521,242 2,804,105
Total surplus . ...--..- $4,210,511 $3,521,242

The construction account in the statement of assets and
liabilities shows an increase of $2,600,000, while investment
has decreased nearly haif a million dollars, and cash has
increased $345,000. In the liabilities the capital stock is up
$910,000. The depreciation reserve, $400,000; accounts pay-
able, $150,000; suspense account, nearly $250,000, while the
surplus _has increased nearly $700,000. The statement of
assets and liabilities is as follows :—Assets.—Stocks, etc.,
$23,601,512; construction, $10,623,853; investment secul¥ities,
$69,462 ; bonds, $682,000; accounts, $770,408 ; stores, etc.,
$192,234; coal,’ etc., 808,645; cash, 81,343,802.

Liabilities.—Stock, - $17,910,661 ; bonds, $10,135,000;
sinking fund, $503,358; insurance reserves, $300,000; con-
tingent reserves, $378,282; depreciation reserves, $2,461,579:
pension fund, $52,308 ; accounts payable, $430,144; deposits,
$81,647; accrued interest, $114,101; suspension account,
$465,480; dividend, $434,842; surplus, 84,210,511,

P. Lyall and Sons Construction Company.— L'he annual
returns of P. Lyall and Sons Construction ‘Company, Limited,
shows net earnings of $230,406, as compared with $258,697
for the previous year. After the payment of $75,000 bond
interest and $91,000 preferred dividends, and setting aside

37,500 for sinking fund there. remained ,a surplus for the
year of $26,006. This added to the previous surplus made
a2 total surplus of $76,137.

The profit and loss account for the year compares with
the previous vear as follows:—

1914. ° 1913.

Net €arnings . ...c.sceoesseswee $230,406 $258,607
Bond interest . ....c..sasseeens 75,000 63,209
Vi $155,406 $105,308

Preferred dividend . ........:: 91,000 106,167
. 1{ 8 64,406 $ 89,231
Sinking fund . ......cceeccecnen 37,000, *40,000
Surplus . . ...oocenecencvaeens $ 26,006 $ 49,531
Brought forward . .......c...nn 40,231 svesss
Total surplus . .....coone: 8 76,137 8 49,231

*Carried to reserve,

Total assets of 85,920,124 are shown by th
The most important assets are :—Plant and re

¢ balance sheet
al estate, 81~
securities,

$1.085,111: accounts receivable and Government certificates

of indebtedness. $1,540,320. Current liabilities include:—
Accounts pavable, $101,662; sub-contractors’ balances, 8603~
403 ; bills p;\y:\bb and bank loan, $765,486.

The principal charges. in the balance sheet are an it

crease of $40,000 in plant, a decrease of 827,000 in securities.
an increase of nearly $500,000 in accounts receivable, an 10
crease of $380,000 in sub-contractors’ balances and an 1N

crease of $140,000 in accounts receivable and bank loans.

Nova Scotia Steel and Coal Company.— The outpul of

the Nova Scotia Steel and Coal Company for May was: o
steel ingots ™
120 tors.

mined 60,340 tons, shipped 61,677 tons:
6.668 tons, ore mined 38,003 tons, ore shinped 70.
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CANADA’S ADVERSE TRADE BALANCE EXPLAINED

a
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Excess of Imports over Exports Gives No Cause for Alarm, but

Agricultural Production Should be Increased

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
wnfavorable balance, was used as a weapon in criticizing
Canada’s borrowing, which was lessened during

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 agricultural 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
. ‘'of Canada with all countries, including coin and bullion ;:—

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

imports. Foreign Trade. ports with ag-
Produce. gregate trade.
B S $

1008 .... 370,786,525 280,006,606 650,793,131 56.97
1909/ .... 300,750,608 201,512,159 @ 571,268,767 54.22
910/ .... 391,852,602 301,358,529 693,211,221 50.52
1911 .... 472,247,540 297,196,365 709,443,905 61.37
1912 .... 550,320,544 315,317,250 874,637,704  63.04
1913 .... 091,043,515 393,232,057 1,085,175,572 63.76
1914* .... 507,420,545 440,631,104 1,038,051,640  57.55

*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:—

BY DR. JAMES BONAR,
Deputy Master, Royal Mint, Ottawa.

American trade is financing English loans. That is,
English money is given to'Canadians 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,
apd thereby lessen the effective amount of the loan itself.

BY PROFESSOR JAMES MAVOR.
Department of Political Science, University of Toronto.

The excess of imports over exports in Canada, includ-
mg specie, has been increasing during recent years by leaps
and bounds. That this remarkable movement is worthy of
sernious attention cannot be doubted, but that in itself it af-
le’ds cause for alarm cannot be admitted. Analysis of the
mports shows conclusively, to my mind, that they consist

| material for railway and other building construction to
the largest extent and to articles for luxurious consumption
t0 a relatively small extent. The loans which have been
effected in England have entered the country chiefly in the
form of goods from the United States, and if the analysis
ore mentioned is correct. these goods have predominant-
ly been used for the purposes of development.

BY PROF. ADAM SHORTT, C.M.C., M.A., LL.D.

‘ The explanation is simple, though the secondary con
sefluences may be somewhat complex and remote. The great
Proportionate excess of Canadian imports over exports has at
once resulted from, and is/offset by, the borrawing 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-
Prises. The chief channels through which these investments
affect the imports and exports of the country mav be sum-

- marized as follows:—The largest investments of borrowed

capital, representing bhundreds 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 ac®unt for scores
of millions, while ‘many other corporations of a semi-public
or purely commercial nature, real estate, and other invest-
ments aggregate a vast total: It is not necessary for our
present purpose to consider to what extent the investmerits
made by these various bodies have been necessary, or un-

necessary, or whether they are likely to prove profitable or.

uaprofitable. 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 benéficiall 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 ex;
tend over many decades, or even centuries, as in the case of
railway systems, canals, harbors, ity 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.

BY 8. R. TARR, WINNIPEC.

We are brought face to face with the fact that last
year there were over ‘$5 worth of imports for every '$3
worth of exports in the country’s tradée 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 so 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.

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 ultimately it would take the form of imports of
merchandise largely from the United States These im-
ports appear in the trade returns; but there is nd need of
exports to balance them, since they are 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-vear period, instead
of being against Canada, lies in her favor by about 00 mil-
lion dollars. That fiztre is arrived at bv deducting from the
imports, first, an amount representing new capital borrowed
from Great Britain during the five vears: and, secondly. ar
amount representing the cash or credits brought in by sett-
lers from the United States: and bv deducting from the 'ex-
ports an amount representing the interest charge npavable on
Canada’s average indebtedness to Great Britain during the
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five years, and then by striking a balance between the value
of imports and exports so reduced.

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 in
mind; however, that in this period Canada has obtained im-
mense sums of money from Great Britain for development

ses of various kinds, which money has been imported
largely in the form of merchandise paid for out of the pro-

" ceeds of long-term loans. Now, while these loans must ulti-

tely be liquidated from the earning power of this expendi-
ture, | 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,
morebver, expect to go on widening the gap between imports
and exports indefinitely. Our annual interest charge on Bri-
ish and foreign loans is already a formidable, item, to be
provided either by exports or new borrowings.

L

il A

_FLOUR MILLINGC AT MEDICINE HAT

The Ogilvie Flour Mills Company have stated that they
hrve just bought six more country elevators and let a con-
teact far four nmew elevators at desirable points in Alberta,
making a total of 27 country elevators which this concern
will have for the handling of the 1014 grain crop In the
Medicine Hat district.

Including the 17 elevators now in commission owned by
the Ogilvie people and tributary to the Medicine Hat plant,
this company will have an elevator capacity gf 825,000 bushels
of grain in this string of 27 elevators. With the elevator
located at the mill itself in Medicine Hat the concern will
have storage capacity for about 1,300,000 bushels by the time
the 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, increase

. this total capacity by the end of the year to around 2,000,000

bushels, including the increase to the present plant of the
Medicine Hat Milling Company and the new 500,000 bushel
elevator of the Maple Leaf Milling Company, work on which
i$ to be started as soon as the material can be assembled.

S i

LORD STRATHCONA’'S PROPERTIES

The personal property left by the late Baron Strathcona
and Mount Royal, former High Commissioner for Canada,
amounted to $23,257,010. : «

The precise value of the real éstate left by the testator,
who died in London, January 21st this vear, has not been

ade public, but the fact that the duty paid amounted to
a,l&;.mo. indicates that his entire estate, real and per-
sonal, had a total value of $27,028,000.

| The holdings consist of $6,606,340 of Great Northern
Railway stocks:; $3.380,328 Northern Pacific Railway stocks;
84,112,803 Canadian Pacific Railway stocks: 8645,652 Bank

. of Montreal stock; $466,0y1 Laurentide stock ; $400,522 Do-

minion Steel stock.
The household effects in Lord Strathcona’s Grosvenor

* Square residence have been valued at $130,000, and his pic-

tures 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
8280,000. His interest in Baring Brothers is valued at
8220,000.

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

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

Incorporated 1832

Capital Paid Up - 96,
Reserve Fund

DIRECTORS

000,000

- 3!!,000?000

J. Y. PavzanT, President CHas. ARCHIBALD, Vice-President
Hecror McIsxes J. WaLTer ALLISON
N. Curry R. B. HArRIS

G. 8. CamrasLL
J. H. PLummer

Jamms MANCHESTER

Head Office

General Manager’s Office

H. A. Richa G

Supt's of Branches—dJ. A. McLeop. Gro. Sa

Warrer W. Waite, M.D.
Halifax, N.S.
Toronto, Ont.

al M ger. D.Warers, Asst. Gen. Manager

. E. Cn

™

Chief Inspector—C. D. SéuurmAN.

BRANCHES

IN CANADA
Nova Scotia

Ambherst Halifax, River Hebert

Annapolis Royal .. Barrington St Stellarton

Antigonish North End Sydnev

Aylesford Kentville Sydney Mines

Bridgetown L Liverpool Trenton

Canning New Glasgow Truro

Chester New Waterford Westville

Dartmouth North Sydney Whitney Pier

Digby Oxford Windsor

Glace Bay Pictou Yarmouth

Prince Edward Island
Alberton Charlottetown Kensington ‘Montague O'Leary
Summerside Victoria
. New Brunswick

Bath Fredericton Newcastle St. John

Bristol Oagetown Petitcodiac Charlotte St

Camipbeliton Grand Manan Port Elgin Haymarket Sg

Centreville Hampton Riverside + North End

Chatham Hillsborough St. Andrews » West 8t. John

Chipman Jacquet River St. George St. Stephen

Dalhousie McAdam St. John Sackville

East Florencev’le Minto « Prince Wil. Sussex

FPairville Moncton liam Street Woodstock

Quebec ;

Chandler Montreal New Richmond Quebec -

Ville St. Plerre

Maisonneuve Sub. New Carlisle (sub. Paspebiac

to Montreal to Paspebiac) Port Daniel Westmount
Ontario .
Arnprior London Toronto Toronto
Barrie Merritton * King St « Queen &
Belmont Mount Dennis ** Bloor & Church Sts
Berlin Ottawa Spadina » St. Patrick.
Brantford Peterborough “* Bloor & St. Spadina
Port William Port Arthur Clarens Welland
Hamilton St. Catharines “ Don branch Weston
Harrietsville St. Jacob's .+ Dundas St. Woodstock
{sub. to Belmont) « East End
Manitobsa
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon,West Side North EBnd
Alberta
Calgary Calgary, West End Bdmonton Lethbridge
British Columbia :
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland -
Bay Roberts Bonavista Burin - Grand Bank St. John's
Bel! Island Brigus Carbonear Harbor Grace Twillingate
IN CUBA
Cienfuegos Havana Monte Street, Havana
IN JAMAICA
Black River Kingstor Mandeville Montego Bay
Port Antonio Port Maria St. Ann’'s Bay Savanna-la-Mar

Boston Chicago

IN PORTO RICO
San Juan

In the United States

New York Agency, 48 Wall Street

CORRESPONDENTS—In Great Britain

Tue Loxpox Joint Stock Banx LimiTED
In France—Creprr Lvossais

New Yorx—Bank of

Bank. Cuicago—First National Bank.

In the United States

Rovar Baxk or Scorrasp
In Germany—Dresoxer Baxk

New York, N.B.A. Bosron—Merchants National

PHiLADELPHIA— Fourth Street

National Bank. Bavmimore—Citizens National Bank. San Francisco—

Capadian Bank of Commerce.

MixnearoLis—First National Bank,

This Bank annually submits its Books'and
_Statements te Independent outside andit
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THE BANK OF BRITISH
'NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,383.33

. Hap OrFrICE
-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.), and -Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Colﬁleaia'm made at Lowest KRales

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

Ajénts in Canada for Colonial Bank, Lor;don. and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

B o)
: favorable terms. . Loans made to respon-

BUSINESS ACCOUNTS

Current accounts opened for business
firms, corporations and individuals on

sible people. Interest allowed on per-
manent deposits.

Qur many Branches and extensive list
of -banking arrangements provide a
prompt and accurate collection service.

 THE o
BANK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL  .... $5,000,000
RESERVED FUNDS  .eeo, = oo 6,307,272

DIRECTO

Duncan Coulson, President

W. G. Gooderham, Vice-Pres. ] Henderson, 2nd Vice-Pres.
Hon. C. S. Hyman William- Stone
John Macdonald Lt.-Col, A. E. Gooderham

INCORlPORATED

Nicholas Bawlif Lt.-Col. F. S. Meighen
J. L. Englehart Wm. I. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspector

: BANKERS

London, England ... London City & Midland Bank, Ltd.
New York National Bank of Commerce
Chicago First National -Bank

ASSETS = . - $60,000,000 ,
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( -/ GOOD WORDS FOR SHORT TERMS

Used in a Time of Rising Money Cosi;—May Be Costly

and Dangerous, However

Considerable attention has been drawn in the columns of
The Monetary Times to the practice, common last year, of
issuing short-term 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 the
short-term mote, except from those directly interested in this
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 1007 and 1908 was that it was
next to impossible then to market bonds at all, even at a com-
paratively high rate of interest. What money was requisite
had to be got in that way. Thus, the railroads got the
habit and, with interest rates continuing high, later finan-
ing was also done with one, two and three-year notes, on the
\heory that they should be refunded into bonds bearing a
lower cost for the use of the money. By ‘1912, it 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
vorth were issued. This is the estimate made by an import-
ant trust company that’ makes a specialty of marketing
notes. ‘

Time of Rising Money Costs.

The criticism of - short-term financing is founded upon
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
inecessity 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 the
new maturity.

" &Criticism ‘of short-term financing,” says Mr. C. W.
Hill of the Guaranty Trust Company, “‘has the advantage
of concrete experience as an argument only in unfortunate
cases, where the critics are not fair enough to qualify with
the other facts that had to do with the w outcome. _Of
course, all the short-term financing has-Jiot turned out in
disaster, and the great bulk of it will turn out in financial
economy.

“There are dycles in money costs, as well as in other
things. 1 think that we are now approaching’ the peak of
investment returns. Yields will decline. When they do, the
time will come when it will be obvious that it was cheaper
to put out notes running a short time at a comparatively

* high rate than. long-term bonds at the rate now demand

It is a mere matter of arithmetic. And in a declining mar-
ket short-term financing 1s, obviously, economical.”’

While there are a good many reasons for the issuing of
short-term notes, it is as well to remember the warning given
in 7 he Ménetary Times Annual by Mr. Edward A. Hoare 0
the Bank of British North America :—*‘Nothing speeds the
flight of time like the maturity of a bill,”’ he said, “a
to float this form of security in anticipatien of providing
the necessary funds for -payment by the issue of stocks
and bonds must always be dangerous. That Canada should
have adopted this method of finance at a time when the con-
ditions of the money market proved to be so unfavorable was
in one sense unfortunate, but it may well be that the experk
ence gained may prove to be valuable, for it has been demon-
strated that a method of finance which is convenient &
inexpensive for the British Government, the Government 0
India, the Dominion of Canada, and a few of the pnnci
¢ities of the United Kingdom, may become both costly
dangerous when adopted by others who, excellent as eir
securities undoubtedly are, have not yet attained to the front
rank in international credit.”’

——-——
nch farms

The experimental farm at Ottawa and the bra g
and stations make field husbandry investigations a prominen
part of their work. For the information of those v,vho U:
interested the more important results of last seasons wor
over the entire system have been summarized and 15§u€(_1 ':
bulletin form. This can be obtained free from publication
branch of the department of agriculture,

%
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Ottawa.




ostly

ns of
T, ,Of
New
ole of
sition
r rail-
reck-
sment
r the
1 this
tions,

mpor-
t was
- com-
uisite
t the
finan-
n the
ing a
ughly
about
00,000
nport-
keting

upon
st has
cially,
ne the -
nkers’
ial is-
re the

C. W.
antage
tunate
y with
e. Of
out in
wancial

- other
eak of
lo, the
heaper
-atively
anded.
g mar-

ing of
r given
oare of
ds the
; umd
yviding
stocks
should
he con-
ble was
experi-
demon-
nt and
pent of
rinci

tly an
3 their
e front

, farms
yminent
tho areé
s WOl_'k
sued 18
cations

June s, 1914. THE MONETARY TIMES

N = O S LA e S R e R

THE DOMINION BANK

8ir Bdmupd B. Osler, M.P., President, W. D. Matthews, Vice-President
C. A. BOGERT, GEN. MANAGER,

‘Trust Funds Should be Deposiied

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

Wheh 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.
75

The Standard Bank
of Canada

Bstablished 1873 120 Rranches
Capital (Authorized by Act of Parliament} $5,000,000.00
Capital Paid-up - - - { 2,860,240.00
Reserve Fund and Undivided Profits 3.812,457.17

DIRECTORS

W. F. Cowan, President, W. Fraxcis, K.C., Vice-President,
W.F. Allen, F.W. Cowan, H. Langlois, T. H. McMillan. G. P. Scholfield
Thos. H. Wood
Hmap Orrice, 15 King St. West TORONTO, Ont.

GBO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL‘ BRANCHES

- THE ————

WEYBURN SECURITY BANK

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . $1,000,000
RRANCHBS‘}'\S&KATCHEW,-\N AT

’
Weyburn, Yellow GrangcTaggart. Halbrite, Midale
Griffin, Colgate, Pangman, Radville and Assiniboia.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

HoWie BANK OF CANADA

NINE OFFICES IN TORONTO
Branches and Connections throughout Canada

Your account is respectfully solicited for any transaction

in which a Chartered Bank may be of service. o
“
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ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital Paidmp ................ 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets .............. 180,000,000

Head Office, MONTREAL
Board of Directors:

H. S. HOLT, President, E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith W. H. Thorne A; J. Brown, K.C.

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

Jas. Redmond T. J. Drummond C. S. Wilcox
G. R. Crowe Wm. Robertson A. E. Dyment
D. K. Elliott C. E. Neill
Y .
Officers:

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches Iin Canada

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

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaice
Nassau Bridgetown Kingston
Grenada Trinidad

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

British Honduras

Belize

British Guilana

Georgetown New Amsterdam

LONDON, Eng., NEW YOR¥F,
Princes St., E.C. ’ 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES |

AUSIA % * . . $17,500,000.00

$11,750,000.00
= . Y - 517’5“90“o“’

. $46.750,000.00

e

| = - - - - $136,841,080.2

£ 8 ] HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
: GENERAL MANAGER—]. RUSSELL FRENCH !

| The Bank has 336 Branches and Agenties, viz.: —168 in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3
in Tasmania, 57 in New Zealand, 3 in Piji, 2in Papua | in London. and has Agents and Correspondents all over the World. The Bank collects.for
and undertakes the Agency of Other Barks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged.

¥ PAID-UP CAPITAL
RESERVE FUND - E 2 <
'RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ‘ASSETS, 30th SEPT:, 1913

THE QUEBEC BANK Ll A
Capital Authoti:edR“.m;:;-' l(:apital Paid-up $2,727,850. B ANK OF‘ OTTAW A

eserve Fund $1,306,962.50

L] ~ O ~
e ; gmmo_ rs—John T. Ross, ;resigengl;h Mvm Boswell, Vice-President, ESTABLISHED 187t
B aspard Lemoine. W. A. Marsh, os. McDougall, G.G. Stuart, K.C., : i
Bl e tdred, . R. Mac.D. Paterson, Peter Laing. Capflal r\ut.horlvzrd A s $5,000,000
| Head Office : QuEnec. General Manager’s Office: MONTREAL Capital Paid Up .- 4,000,000
| B. B. StevsnsoN, General Manager. Rest and Undivided Profit [ 4,952,750
e This Bank has 57 Branches throughout Canada—
i 26 in the Province of Quebec and New Brunswick, ;
8 in the Province of Ontario, 23 in Western Canada. STERUNG EXCHANGE BOUGHT AND SOLD
Agents in the United States—Chase National Bank, New York: Girard T o E
_National Bank, Philadel hia: National Shawmut Bank, Boston; The PFirst Best cyrrent rates for Documentary Bills, Foreign Cheques,
Nationa! Bank of Chicago. Chicago; First National Bank Minneapolis ; | 2 Z . ! i
Marine National Bank, Buffalo: National B .nk of Commerce, Seattle ; First Commcrcml Paper, etc. Money transmitted abroad by Bank
National Bank, San Francisco. Ageptsin Great Britain—Bank of Scotland, Draft or Cable Transfer. 7

London. Agents in France—Credit Lyonnais. Paris.

Northern Crown Bank BETAI S
E i : [ .
1 e omes . wwairss Union Bank of Canada
el < 1 i Capital (paid up) $2,860,000
4 : A general banking busineéss transacted at all branches 4 o ;
& 3 : DIRECTOKS Head Office - WlN NIPEG
rd 1 : PRESIDENT Sir D. H. McMillan, K.C.M.G. E £ i a & 000,000
VICE-PRESIDENT i lM‘oCsmt- Wm. Robinson P.id up C‘plt‘l ‘ 5’
Jas. H. Ashdown A. McTavish Campbell W. J. Christie Reserve - - - . Teo &“0“
Sir D. C. Cafneron, K.C.M.G. - H. T.Champion John Stovel Toml Assets (Ovef) “ ~'~
i { - SR - 24 1
1 : BRANCHES IN WESTERN CANADA . .
: | ALBERTA MANITOBA SASKAT-  Lloydminster BOARD OF DIRECTORS President
‘| Calgary Arden CHEWAN  Lockwood WILLIAM PRICE, Esq. - Honorary Fresden
Bimontos ~  DEMNR Al g JON GALT, Bsg -~ URila
i igh River : R. T. RILEY, Esq. 3 . Vice-President
1 Brandon Aneroid Mareng ’ o %
i x:;m, 8{"‘,‘}:,“ g::lgnr;::h :}:yn‘:&:':t G. H. THOMSON, Esq. . Vice-President
en adw! oose
! s g i Borden | Brock s s W. R. Allan, Esq. E. L. Drewry, ‘Ellqy #
8. COLUMBIA La Riviere Cadillac Prelate Hon. S. Barker, Esq., E. E. A. DuVernel,
e i Melita Dubuc Prince Albert - P.C., M.P. Esq., K.C.
Sk Miniota Dundurn Qu'Appelle M. Bull. E S quEsq
New Pierson Duval Quill Lake M. Bull, Esq. . ’ b .h E
Weatasines Pipestone Barl Grey ., Regina . Lt.-Col. John W. Carson F. W. Heubach, £5q.
Quesnel 5 2“";'3'3‘-‘: g;skq soc:h:v;: B. B. Cronyn, Esq. F. E. Kenaston, E8¢-
. St
‘s,i:"o:’;:“. gg;nfr‘:etn“ g;:::;llfake g:l.t:‘oa:n Wm. Shaw, Esq.
e Sperling en Ewen , .Saskatoon G. H. BALFOUR, General Manager
. Hastings St S 1 5 ’,
Granville St. rintowe SSaaiey Sheho 1 H. B. SHAW, Assistant General Manager e
Mount Pleasant Portage Ave. Harris Stornoway Stn. . F. W. S. CRISPO, Superintendent of Branches
Powell St . and Fort St. Holdfast Swift Current Chief Inspector
Victoria ; Portage and Imperial Tate | Venn ) o ~ E.C.
Victoria. Sherbrooke Kinley Viscount London, Eag.; Branches, 51 Threadneedle Street, E.Ln
Oak Bay Jn. &‘.‘"l".‘ & S“"“i"‘ t’"cf" w‘:d’f" .nd West End Branch, Haymarket, S.W.
illiam an angham 3 : ? ol :
Sherbrooke Laura | Liberty Yot:k’:o? HE Bank, having over 310 Branches in Canada extend-
BRANCHES IN EASTERN CANADA i f H l%’ Pri R t, offers excellen!
ing from Halifax to rince Rupert, 0O exce
ONTARIO Bnterprise Odessa - Seeley’'s Bay 'llcililles' < for the transaction of every deCClz_tl. ::
g"hbri Florence OTTAWA TORONTO Banking b ess. It Correspondents in all Cities
Bracsbeidge  lniewsod SearkaS S, aportance theoughout Canada, the United States, the UCel
g:.rlf&r:mm nl:in;sto: P‘Negi:gton St. wSp:gin; Ave. Kingdom, the Continent of Europe, and the British dCOlO"mt ':"
i 2 ! allorytown rt Dover i . : . 2 miﬂ' u
i ’ Comber Napanee Sgotlnnd ngds::)cﬁe bouectron_s made in all parts of :)I;e Doh |c;n a?l“m of
B ——— promptly remitted at lowest rates exchange. s of
OFFICERS OF THE BANK Credit and Travellers’ Cheques issued available in all pa
R. Campbell, General Manager L. M. McCarthy. Supt. Branches h K
V» P. Cronyn. Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches ERS WOsss. g S
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HISTORY AND HUDSON BAY

livers. 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 hitt«»r\ 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 t
French Canadian traders as early as 1697. Permanent trad-
ing posts were not established until about the middle of the
i8th century; one of the earliest being at the head of Cedar
Lake, where Verendrye built a fort in 1748 or 1749; the post
at La Corne was founded in 1753, and that at the mouth of the
Paskwia River in 1755. English tradess do not seem to have
reached this district until 1770 or a few vears earlier, though
the northern portion was reached by Henry Kelsey in 1691-2,
and 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 by 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
whs granted by Charles II. in 1670 to Prince Rupert and a
namber 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

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.

Cumberland House was built by Hearne in 1774, and
there is a local tradition in the neighborhood that the post
at Moose Lake was established a few vears before that at
Cumberland. Before the end of the century, posts had been
esta_blished 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 céntinued 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
M_r W. McInnes in a report issued by the department of
mines, of these., the Nelson and Churchi!l are the ?‘IY'H(‘*L
the first-named taiking rank among the half-dozen largest

rivers of the continent, -
The Nelson, which empties from Lake Winnipeg into

Hudson Bayv. is 1.660 miles in length, 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. Tts draihage basin embraces all the country,
westward to the mountains. lving between the watersheds of
Churchill and Athabaska Rivers to she north and the Missouri
YO' the south. and eastward to the head-waters of Albany
River and to within =0 miles of the head of Lake Superior.

The Churchill River.is 1.000 miles in length and has a drain-
age basin 115,500 miles in area
Lakes are numerous throughout the area particularly

in the northern and eastern parts where inequalities of the
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CaPTAL AUTHORIEZED ...c usvocrcbscasséossnsos $5,000,000

Carrral Pald UP (. . cicicinsvccvsiossense e 3,000,000

T SR R SRR R ST P e 3,750,000
DIIICTOIS

L1.-Cow. THE Hox. J. S HENDRIE, C.V.O., President
C. A. BIRGE., Vice-President

George Rutherford J

Turnbull C. H. Newton
w

C. C Daiton A. Wood
and J. P. BELL, General Manager
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth ** Barton St. Niagara Fallis. S. Toronto
Brantford ** Deering Oakville * Queen &
* Bast End " Past End Orangeville Spadina
Burlington “ North End Owen Sound * College &
Chesley ' West End Palmerston Ossi
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lycknow .Port Elgin * Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronts
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewal!
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Eim Creek Mather Rosebank " Norwood
Foxwarren Snowflake " Princess St
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevin Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward
ALBERT BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamioops Vancouveg E.
Granum Vulcan Milner | Pcvmcton N. Vnncouvn
Nanton PortH S.V ver
Salmon Arm 1Cederot§l¢Q
P.O
— r——

THE STERLING BANK

r OF CANADA

We give careful
banking service
to our clients

Head Otﬂeo :
King and Bay Streets, Toroato
Toronto Branches:

Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets
Yonge and Cariton Sts.

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St,
Church St. and Wilton Ave
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La Bahque Nationale

FoOUNDED IN 18§o

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

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

invited to take advantage of its facilities.

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

SN—
Europe.

Transfers of funds, collections, payments, com-

mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

V4

THE METROPOLITAN BANK

Capital Paid Up .. . . .. $1,000,000.00

Reserve Fund e ok ¥ v« 1,250,000.00

Undivided Profits. .. os ~o os . 1, J08,087.61
Head Office, TORONTO

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

The London City and Estsblished
Midland Bank, Limited

Paid-up Capital ........... ks ....$ 21,743,250
Reserve Fund. ... ... .cccscaisa. ... 18,500,000
Deposits (31st Dec., 1913) ........ .. 469,167,900

Head Office—Threadneedle Street, London, England

A SAFE INVESTMENT

The safest and most profitable investment you
can make is to purchase a copy of

MURRAY’'S INTEREST TABLES
at’ a cost of $10.00 ;
By means of it you can see the interest due
on your investments.
These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000 .

Address Orders to—

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Volume 52.

|
surfaces resulting from structural causes and from unequal
decay and erosion of the older rocks, are not covered by later
se¢diments nor filled, to the degree that they are in the south,
by|quaternary sands, gravels and clays,

The region is still in a wild state except in the south-
west corner, wheré there are prosperous settlements, with the
city of Prince Albert as a centre, and in the Lower Saskat.
c}i‘léwan valley, where a town is fast growing at the Pas, the
temporary terminus of the Hudson Bay railway. Settlement
1s extending north also from stations on the Prince Albert
branch of the Canadian Northern Railway, into the Carrot
River valley in the neighborhood of Lost River.

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

— ea  ———

COTTON COMPANY'S EARNINCS

Monetary Times Office,
Montreal, June 3.

‘While the earnings of the Wabasso Cotton Company for
the year ended June 3oth, 1913, were equal to 13% on the
common, the earnings of the Wabasso and St. Maurice Cotton
companies, which are now amalgamated, will, it is anticipat-
ed, show about 6% for the year just ended. :

The St. Maurice Company was not in operation in the
early 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 107%-on the aggregate comimon. The annual

meeting of the Wabasso Company, will be held in July, and
that of the St. Maurice Company in August.

el AR

CARELESS CANADIANS CAUSE CONFLACRATIONS

There was rank carelessness among big manufacturers,
and among the sawmills there was seemingly an utter di
regard of the fire risk, intimated Fire Chief Carlisle, of Van-
couver, before the British Columbia Manufacturers’ Associa-
tion. In some places a hydrant was not handy. Places near
salt water -had no fresh water handy for the boilers of the
fire department engines. There was an instance where a
spark in a carrier had caught and the watchman who
only a little inch hose thought he could put it out and
blew up all the sawdust where it could be ignited and
mill was ablaze in every part when the department arrived.
Mills have been run for years without the dust being remo
and this often caused fire. Often trucks are left in the way
and the department is caused delay, e

Architects do not pay enough attention to fire prevention
in their plans and arrange buildings which ought never to bé
tolerated. Some pay no attentior to confining the elevators.
In one instance, where - he was criticized for the way '’
handled the fire, there was a false ceiling two feet from

i

“joists, giving room for the fire to spread, and it was diffi
)

to handle it. ik P
There are instances where large buildings have poor airé

escapes, or moneé at all, and this is certain to cause loss
life in Vancouver sometime unless remedied.
Builders also are careless, particularly in making of fire-
places with too [little concrete or plaster next to the
and in building of chimneys. There are poorly arrang
furnaces, too, he said.
Wholesallers and retailers were also to blame. In oné
place -they Lnd carted out after an inspection twelve dray-
loads of refuse. | Other places leave windows open and § o
flying from fire across the street endanger valuable stoc
Goods often are piled against the windows so the firemen can-

not get in or get water in.
s and heads of

Fire Chief Carlisle cautioned housewive “childred
families against carelessly leaving matches where €

may get them. He also stated that in his last report !
leaving electric irons

were fourteen fires caused by women
with the current turned on,
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£100 BONDS

A’Safe Investment for People of Small Means

Ta enable the small investor to invast his money
without risk this Corporation’s Bonds are issued
in sums as low as one hundred dollars. They
furnish absolute n‘(uriiy, and are a

Legal Investment for Trust Funds

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

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

TeN MiLLION DOLLARS

Torontd Street ia Toronto
BSTABLISHED 1855.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INGORPORATED 1870 Canada

CAPITAL anp UNDIVIDED PROFITS -« $3,345,000

1 0] DEBENTURES OF THIS COMPANY l
4_ __ ASSETS $7,780,000 — 4_
2 E TERM 5 YEARS—PAY INVESTORS 2

0

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

|
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The Hamilton Provident and
Loan Society

Capital Subscribed .. o $2,000,000.00
Capital Paid-up - o 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets v PR .. 4,831,175.96

DEBENTU HES issued for ONE OR MORE YEARS with
‘ interest at FOUR PER CENT. per annum,
payable halt-yearly. -The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited,

Head Office, King Street, HAMILTON, Ont,
GBO. RUTHERFORD, President C. PERRIE, Treasurer

4Y,% and Safety

Place at least a portion of your funds with the old

Huron and Erie

\ of London

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

Fifteen Million Dollars

T. G. MEREDITH,K.C., HUME CRONYN, i
President. General Manager.

The /Standar/d Trusts Co.

346 Main Strect, WINNIPEG

Head Office P,
Branch Offices ... Saskatoon;, Bdmonton, Vancouver
President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,
Ltd) '
Authorized Capital ... $1,000,000.00 Reserve ore— XX

S ubscribed and Fully Paid 750,000.00 Total Assets .... 12,750,000.00

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

Have you made your will? If not, why not makeit now and appoint

the Standard Trusts Company your Executor and Trustee?
,WM, HARVEY, Managing Director

Canadian Guaranty Trust Company |

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

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

Also as Agent for management of Estates, Investment of
Moneys etc. 2 :

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

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

on tavorable terms.

Correspondence and personal interviews invited.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form of debenture
secured by deposit of first mortgages to the
amount of 150% with a trustee which gives prac-

tically absolute security. If intgrested in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
" WINNIPEG, CANADA '

———
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I WESTERN FREIGHT RATES '
: I1.
Discrimination in Tariffs — Principles Now in
Use

During the investigation into Western freight rates the
Board of Railway Commissioners 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 bhas
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.

Principles Coverning 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 a re-
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
lérge business such as freight transportation could be car-
ried on handling each particular consignment of goods  in
turn perhaps having regard to date of order or time of de
)l\'rry'; but the preference must not be either undue or un-
Teasonable,

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., '

_ The English courts have not onl recognized the neces-
sity of low rates resulting either from water or rail-compet:
tion, but also the necessity of rates otherwise discriminatory
justified on the simple ground that, in the public interest,
certain commodities sh move o certain centres when,
apart from such low rat o 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 shippers over the country as a wholé; but

that,

_ “the public intended is the public of the 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 public interest. Theyv lend themselves particularly, for
example, to ease in the movement of coal. Such a rate must
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First Mortgage Loans

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. U

FIDELITY LOAN & SAVINGS COMPANY

SASKATOON, SASK.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

~ .

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Bxchange)
362 & 667 Main Street, WINNIPEG, Man.

THE TORONJO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Accqunt, $724,6860.00 Reserve Fund, $4685,000,00
Total Assets, $3,204,097.87
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to 41%. a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

Bstanuisuep 1873 ““51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $5685,000 Assets, $5.054.789
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. ldterest payable halt-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ountario, Mani.

toba and Saskatchewan. i
W. WEDD, Jur., Secretary. V. B. WADSWORTH, Manager

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

WESTERN MORTGAGE FNVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence Solicited,
W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57 interest
: payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toronte
HON. J. R. STRATTON, President F. M HOLLAND, Gen. Manager

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK

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

Letters of introducnon'suppl)od to bona fide traveling repre-
sentatives of our subscribérs without additional charge.

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

_ TRUSTS CORPORATION
Head Office = - - REGINA, SASK.

Approved by Liewtenant-Go or-in-Council as acceprable for
all Trust Company purposes within the Prowince of Saskatcheswan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 737, on agency basis,
or 87 with unconditional guarantee of principal
and interest,  Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors

W. S. Disnick; President B. D. McCarLum, 1st Vice-President

Jous FirsTBROOK, 2nd Vice-President

H. Wappisorox, Managing Director :
N. H. 'Stevess,| A. H. Tasker, Dr. E. Jessopr, M.P.P., Wa. McBain,

W. L. Horrtos, J. W. Seorr, J. A. McEvoy, ALECK CLARK.
Regina Branch Advisory Board:
A. H. Tasker, E. D. McCarLLum 3W. M. MarTing M.P,, T. J. How,
“J. F. ANDERSON, M. B. PearT, A. W. SNIDER,"CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, : Secretary.

Correspondence Invited
Heap OrFrFice: 80 Kinc STREeT EasT, TORONTO

Commonwealth Trust

Company, Limited

Serves the ADMINISTRATOR
public as EXECUTOR
TRUSTEE

MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALGARY .. .. . ALBERTA

INVESTMENT BROKER

TheWestern Trust Co.

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

Authorized Capital . - . . $2,000,000
Subscribed Capital - - - - 1,005,000
Paid-up Capital - - - - 1,005,000

ArLan J. Apamsox, President
Sir R. P. RoBuLiN, Vice-President

Acts as Trustee, Administrator, Executor, Assigne@,
Guardian, etc.

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

Undertakes the management and sale of Real Estate.

Correspondence invitea.
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of necessity result in a certain amount of discrimination. So
long, however, 'as such discrimination is not undue, such
rates have been held both by this board and by the interstate
commerce commission_to be lawful.

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
main 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
recognized over and over again that the extent to which water

.lcompetition 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-
paniés; (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

' was -that while there was discrimination, it was not undue or

unjust.
Commodity Rates and Town Tariffs,

It has alse 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 carri
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 the
town tariff is to give an advantage, of course, to a distribut-
ing centre as against similar stations within the area in which
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 b
the former chairman, the Honorable A. G. Blair, the act 18
framed to permit. 3

Whatever theoretic justice might demand, I am of the
opinion, said Mr. Drayton, that, at the present time, it W
be against public interest to interfere with the principle of
town tariffs under which many distributing centres, _particu-
larly in the weést, have been able to meet the competition (in
those territoriés which, geographically, they should enjoy)
the well-established distributing centres in the east. In like
manner, and as a result of the same practice, doubtless,
distributing centres will spring up as and when the economic
distribution of merchandise demands their advent. )

So far as commodity rates are concerned, the special low
rates on articles which in some instances probably cou not
move at the regular rate, are essential to public ¥
They are required in respect of all commodities bulky in char
acter, of low cost, and moving in large volume. ;

The result would seem that it i$ practically impossible 10
formulate any hard and fast principle which would determine
when and where discrimination ceased to be hafmles.s sol on
came undue. Each particular case must be consider
its own merits with a view of determining whether the
crimination complained of is undue, unfair, or “‘;'I“St -
review of the different matters open to the hoard’s con
tion. under the statutes and authorities noted.
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THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators
Trustees, etc.

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

HEAD OFFICE SASKATOON, $ASK.

Board of Directors:

N. Gardner Boggs, Esq. D. G. Stephenson, Esq, A.J. Adamson, Esq.
Hon. Charles Littleton J.C. Turriff, Bsq.
Manager-Secretary .. W.HyCLARE.

THE FIDELITY TRUST .CO.

HEAD OFFICE

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

W. W. WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

THE

Imperial Canadian

Trust Company

Subscribed Capital, $1,168,100
Assets - - 3,871,522
BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson

Vice-Presidents,
D. B. Sprague, Bsq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
London, Bngland: Sir Douglas Cameron, Lieut.-Gevernor Prov. of
Manitoba. %
Managing Divector,
W, T. Alexander, Esqg.

; Directors,

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

b o

AUTHORIZED TO ACT AS

Trustee, Exetutor, Administrator,
Guardian and Receiver

Heap Orrice
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branchest Victoria, Vancouver, Calgary, BEdmonton, Regina,
Saskatoon

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
JAMES J. WARREN, President. E. B. STOCKDALE, General blldnnaur

COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... vess $14,000,000

Established 21 Years

Do not impose on a friend, but appoxni
a sound, experienced Trust Company,
your Executor:

Halifax, St. John, Montreal, Charlottetown

St John's, Nfid.

THE EASTERN  TRUST

14

GeneralFinancial Corporation«Canada

CREDIT GENERAL DU CANADA

Antwerp—Beigium

. CAPITAL

83,000,000

Underwrites Government, Municipal and Industrial Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

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

Correspondence Invited 290 Garry Street, WINNIPEG

A. GOUZEE, :
Mamnaging Director.

“
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Dominion Trust
- Company

Head Officc - Vancouver, B.C..

BRANCHES:

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

Subscribed Capital...coccececccccss $2,500,000
Paid-up Capital ...coonvenes caveesss$2,167,570
Reserve and Undivided Profits c.e...$ 874,412

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities. >3

Loans money for: clients on first mortgages on im-
proved real estateinamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to T3%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Wontreal Trust Comprny

Subscribed Capital - $1,000,000.00

Paidup - - 729,576.00
Reserves - : - 500,000.00
DIRECTORS
H. S. Howrt, Pres, Hon. N. Curry E. L. Prase
RoBT. ARCHER, Vice-Pres. Hon. R. DARDURAND James Repmonp
Sir<W. M. AiTkeN, M.P. F.P. Joxes . F. W. Ross
J. E. ALDRED Wmn. MoLsows Hon, W. B. Ross
A.J Broww, K.C MACPHERSON A. Haio Sims
FAYETTE BROWN C. B. NenLn STUART STRATHY
GEO. CAVERHILL HucH PATON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

He UNION TRUST CO. °

L ]
Head Office and Safety Deposit Vaults L
TEMFPLE BUILDING - - TORONTO
Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street

Capital Paid up ~_-  $1,000,000 Reserve Fund . -
Assets, Trust Funds and Estates - g?d.ﬂ.ﬂ
H. Beck, President. Hon. Biliott G. Steven-

Board of Directors—H.
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P.C., Henry F.
Gooderham, Right Hon. Lord Hindlip, Charles H. Hoare, 8. F.
Lagier. K.C.: George S. May, J. H. McConnell, M.D. ; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. §. Strathy. -
Chartered Executor, Administrator. etc.
Agents for sale and management of estates.

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

Money Losned on Real Estate. Corres Invited.
GEO. A. KINGSTON, J. M. McWHINNEY,
As General

sistant Manager. r

{

We are Agents for the salel of ovér. 750 Million feet of the best

B. C. Timber

368 Million Fir, balance Cedar, Spruce and Hemlock

The limits are well situated for logging, and are equipped with a

modern logging railroad. The fire risk is exceptionally good.

Suitable saw mill sites available on tide water. where all ocean vcssels

can load all times of the year.
Cruisers report and maps on aoplication.

WESTMINSTER TRUST

LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

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

Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00
Total Assets ....... 669,187.74
Financial Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed
Head Office : Vancouver, B.C. Correspondence
Branch Office : Victoria, B.C. Solicited.

.Columbia Trust Co.

Limited :
President and General Manager

Authorized Capital $1,000,000.00
Paid-up o L - 166,300.00

E. B. Hears

Surplus P S 205,289.00

Investments in Real Estate, Mortgages, Indusirial
Ssocks, Bonds and Debentures, Timber Lands.

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

|The Title and Trust Company

Traders Bank Building |- Toronto
(Cor. Yonge and Colborne Streets)
Board of Directors’

Presideni—E. P. B. Johnston, K.C. Vice-Presidents—Hon. W. A
Chariton, W. J. Gage, Noel Marshall. Directors—Geo. H. Hees: w. K
George. W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, K. Wade.
Kohler, A. McPhersen, D. B. Hannz. ohn J. Gibson:

Managing Director—J
__Chartered Executor, Trustee ete.
Authorized to act as ADMINISTRATOR, RECEIVER,

LIQUIDATOR, GUARDIAN, ETC., without giving
Inquiries solicited. Rates reasonabie.
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BRITAIN'S HALF BILLION IN MEXICO

Mexican Upheaval and Investments—Good Government
May Follow

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 of the London
Statist : —
Government stocks . . . .. £8,045,000
Municipal stocks waeaes bl .i.. 1,624,000
Railways* A SRR Fo s waln 56,440,000
T T e ST R R PR SR S pRe T . 1,576,000
Commercial, industrial, etc. Fos covea SO0 N0
Electric light and power ... ........... 3,231,000
Financial, land and investments ........ 72,416,000
Mines Sl aha SOTTROR e T T
LR - S R BRSNS SR SR 3,502,000
Rubber Bof 3 4 g O R ’ 1,683,000
Tramways Pt i . 4,133,000
Total v eaed G ivmecessbabats oo DIOR00

*This includes the portion of 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 future, 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 distributiori 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
i 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-
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 1 per cent. upon
the second preferred stock. For 1g912-13 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 has been a shrinkage in
{ met 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

{ ‘l?e 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 net been much
affected by the disturbed condition of the country beyond suf-

4!
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Trust Company Service

This Company acts as

, Trustee. Cuardian and Pri.

vate ; as Trustee and Registrar for Bonds and
Agent Stocks: as Agent to pay Dividends, Coupons and
Bonds : and as Agent to assume full management of Real Estate.

THE CROWN TRUST Company

148 ST. JAMES ST., MONTREAL

Guaranteed Investments

An investment, promising a satisfactory interest
return, and guaranteed by an institution of 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.

THE ;

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTRBAL
Capital Pully Paid - . $1.000,000

Reserve Pund

Ve e 1,000,000

H. V. Meredith,

BOARD OF DIRECTORS

Sik H. MonTAGU ALLAN
R. B. Axous

President A BAUMGARTEX
Sir Wm. C. Van Horne, A D. Brurewarre

K.C.M.G.

H. R, Drunmoxp
C. B. Gornon

Vice-President Hox. Six Lonsr Gouin, K.C.M.G,

B. B. OrEsnsuizLDS

TORONTO BRANCH 50000,
Bank of Montreal Bidg., 3= W.C Macooxaio
Yooge and Queen Streets. HOI.; p ACKAY '
M. S. L. RICHEY, g:: g.‘:n::nzzoatf:-:%&&

SAFETY FIRST

SAPETY of Principal should always be the first consideration when
investing money. Our Guaranteed Trust Investment plan provides
an absolutely safe investment for sums of $500 and upwards. Repay-
ment of Principal with interest at 4/4% per annum is guaranteed.

fional Grust
E%gontpauy Simifed

| 18-22°KING STREET EAST .. TORONTO

MowTREaL WixNiPRO

Epmenton Sasxaroon Ruomma
5
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THE GREAT WEST
PERMANENT LOAN
COMPANY

* Paid Up Capital .... $z,356.025
Reserve ... 652,750
Assets e 7,480,339

5% Debentures

An Authorized Investment for
Trust Funds. Full information

upon request.

Winnipeg Toronto Victoria

Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

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

GEO. F. GALT, R. T. RILEY, GEO. R. CROWE,
* President Managing Director Vice-president

DIRECTORS;

J. A. M. Aikins P. Burns R. D. McNaughton
G. W. Allan D. K. Elliot A. M. Nanton

Jas. H. Ashdown G. V. Hastings J. Robinson

J. H. Brock A. MacDonald F. W. Stobart

J. A. McDougall

The Trustee Company of Winnipeg

300 Naaton Bidg., Winalpeg

Head Office s
President . Hon. D. C. Caineron
Vice-President - . - W. H. Cross
Managing Director - M. J. A. M. de ia Giclais *
. Directors :

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

: Executors, Traustces, ’Ad-lnl-lnhn. end Agents for
¥ Iavestors ia Mortgages

fering some increase in its cost of working. Its gross earn-
ings in 1912-13 Were the largest secured, and its profit was
pearly sufficient to pay the full 4 per cent. on the secohd
preferred stock, although nothing was distributed. In the
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 in this market
National Railways -of Mexico 4% per cent. prior lien bonds’
at 5s9%, the 4 per cent guaranteed mortgage bonds at 55%
and National Railroad 4 per cent. first consolidated momé
bonds at 52, look specially attractive, while for persons at-
tracted to more speculative securities, which may show a
greater percentage recovery in price when the trouble is
over, National Railways of Mexico first and second preferred
stocks, the one at 29 and the other at 10%, seem to be warth
attention, says the above-mentioned authority. i

B i

TORONTO'S INVESTMENT OPPORTUNITIES .

. A ‘city without an industrial commissioner, yet pr?duc-
ing one-seventh of Canada’s industrial products,” is. depicted
in “Tremendous Toronto,”” which contains a striking presen-
tqtion of the Queen City’s present position. Mr. W. S. Din-
pxck, 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 vet effective publicity agent for the city it describes.

B i

WHAT HAIL INSURAN?E. COSTS

Mr. J. E. Paynter, chairman of the Saskatchewan hail
insurance commission, stated in an interview that the settler
is required under the provisions of the hail insurance act to
pay 4 cents an acre or $6.40 for each quarter section he may
own. If the crop on a quarter section is totally d
the farmer is entitled to compensation amounting to $800,
or a sum greater than the premiums collectable on a quarter
section in a period of ome hundred years. :

Indemnity has been paid by the commission in respect
to 380,000 acres: of land on which the grain crops in 1913 were
wholly or partially destroyed by hail the total amount 0
claims paid being $755,000, or an average of about $2

an acre. ) :
In respect to 43,050 acres of land on which the crop was

totally destroyed, the commission paid $5 an acre, Or $215,-
250. Where the loss was less than 10 per cent. DO compensa-
tion could be claimed. In Rural Municipality No. 1, the
claims met by the commission totalled $80,000. L

— I

THREE CREAT EXPORTING COUNTRIES
Great Britain, the United States and Germany established
new records in 1913 for foreign trade. Thus, exports from
the United States last year aggregated 82.484.311.176.' an 10-
crease of 3.5 per cent. over 1912, the previous high point,
imports dropped off 1.8 per cent. from 1912, the record year,
the total for 1913 being $1,702,183,645. England's'cxp_(m! n
1913 went up nearly 8 per cent. over 1012, and its imports
expanded 3.3 per cent., the respective totals being $3,845-
170,000 for imports and $2,627,305,000 for exports, the basl
of figuring béing $5 to the pound. Germanx’s imports 1B
1913 decreased a fraction of 1 per cent., while its expomg
creased 12.5 per cent. In other words, the imports of t

Teutonic country amounted in 1913 to $2, 566,800,000, “d"s
exports to $2,410,440,000, 24 cents to the mark being allo
in tufning the totals into dollars. . ;

The total foreign trade of the United States in 1913 a‘“ﬁ
gated $4,276,000,000, an increase of 1.4 per cent. ov.er.l%ﬂ.wd
therefore the largest total on record. * Great Britainj :
foreign trade during the year named amounted to 87, -7:,5,"
000, an advance of 4.4 per cent. over 1912, while Germa
total foreign trade went up
cent. over 1912. Thus, each of the oversea
relatively better than the United States.

to $4.086,240,000, a Tise of 5.7 9
> s countries did
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$20,000
City of Windsor

S5°, Debentures

Mnurlng 1st May, 1915 to 1924, Interest Ist May and Nov.
Legal opinion of Malone, Malone & Long,

Windsor, on account of its proximity to Detroit, 1s
sharing rapidly in that city's growth. It is one of the
most progressive cities in Canada,

Population r9,877. Assessment $18,494,075

Debentures for $1,000 and odd amounts mature each
year from i9r5 o 1924.

Price :  Rale to Yield
0/

/o
Write for our special circular.

Wood Gundy & Co.,

C. P R. Buildlng, Toronto

ROLLAND PAPER CO. LIMITED
6% FIRST MORTGAGE BONDS

Maturing July 2nd, 1937, payable at the Bank or 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,

PRICE 100 AND ACCRUED INTEREST
Descriptive Circular on Reguest

C. MEREDITH & COMPANY, LIMITED

MONTREAL, Can. LONDON, Eng. /

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND SAFE INVESTMENTS

This booklet contains information which tlnrt)
CORPORAT'ON’ L'“'TED years' experience has shown to be of value to .

corporations, trustees and o Iln ers who are inter-

ested in investment securities. It will be sent

free on request.

85 Bay Street. 17 St. John St. 39.41 New Broad St. N‘—W‘ HARRIS & COM PANY

] L 5 ' -
TORONTO MONTREAL LONDON. Eng Sporporated, Beson

We will be pleased to forward our Booklet on request

157 St. James Street ada: o MONTREAL

WHY BONDS ARE.

i et

2 Al TR W it i
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saving and Investment :

—a bo&klet describing our Periodical Pay-
ment Plan of buying good securities. a

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

Members Montreal Steck Exchange
Dealers in Camadian Bond Issues i

16 St. Sacrament St., MONTREAL. LON DON, nnk.

|

Greenshields & Company

We own, and offer, subject to sale,

WEST KOOTENAY POWER

'AND LIGHT COMPANY

6% First Mortgage Bonds

DUE 1940

Net Earnings year ending August 31, 1913, over THREE
AND ONE QUARTER times BOND interest.

Price: To yield over 5.407.
NESBITT, THOMSON & COMPANY
Limited

INVESTMENT BANKERS
Two Twenty Two St. James Street, MONTREAL

A

Anderson, Lunney & Co.

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

Inside City and Revenue = Bearing
Property. Warehouse Sites our

‘Specialty.
Correspondence Soticited—En glish, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. Commission paid to

recognized Bond dealers.
Apply for list of Western Bonds for comparison before

buying other securities.

ONE . OF OUR PRESENT OFFERINGS:

City. of Port Coquitlam, B.C.

. 5% Debentures
Due 1st June, 1943. Interest payable 1st June and Dec.
Denominations $100, $500 and - $1,000.
PRICE : 86 and Interest, yielding over 6%.

Full particulars on request.

C. 1. BURGESS & Co.

Tnders_ Benk Bldg. s se TORONTO

Morton, Bartling&Co.

BANKERS
Paid-up Capital o $150,000

"PRINCE ALBERT
SASKATCHEWAN

Punds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor
All mortgages covered by fire

? 7 INTEREST PAYABLE insurance ;mmg
(] . HALF-YBARLY Pimes the amount of the mort-

values.
We undertake to make prompt remittances of principul and
payments and guarantee repayment of principa interest.

Reference — ROYAL BANK OF

NEELYS LIMITED

Real Estate of the Better Class

CAPITAL S $100 000
Directorate
HON. SENATOR RATZ, President T. A. NEELY, Vice-President
D- M. MARTIN, Managing Director W. N. MUNRO, B.A.

A, J. BAILEY, Secretary-Treasurer

We own and offer selected parcels in the C.N.R.
Model Cities LEASIDE and MT. ROYAL.

Write for particulars
104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appnhed

W. GRAHAM BROWNE & Co.
222 St. James Street : MONTREAL

/
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BRITISH COLUMBIA AND TRUST COMPANI.ES

Analysis of New and Important Legislation—Act May
Press Hardly on Smaller Companies

The 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 with a distinctive title,

2. To secure financial stability| by prescribing the
minimum subscribed and paid-up capital with which a trust
company could be incorporated or registered, and, following
the 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
po

of sécurities.

4. To secure efficient and capable management and to
ensure that the directors of trust companies should keep
themselves fully cognizant of the affairs of 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 things—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 confine their
future operations solely to such other objects as they may
bave in their charter.

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.

“I’I‘“ of Companies.

In like manner they must’ on abandoning their trust
objects within eighteen months, change their names so that
the words “‘trust,” f‘trusts’’ or ‘‘trustee”’ form no part of
them. $

This change of name is a marked feature of the act.
Qenuine 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 ¢onduct trust busi-
ness. In future registered trust companies are to have
uniformity of title. They are to be styled ““........ » 0 4 TUOE
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
évery trust company must hereafter lodge with the govern:
ment. It varies in amount from $25,000 to $200,000 accord-
g 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.

4 A company may, with the approval of the inspector, sub
stitute from time to time other securities for those on de-
posit.

The 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
uUnregistered. Investments of such funds are confined to se-
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MONTREAL
QUEBEC ST. JOHN HALIFAX LONDON, ENG.

Steel Company

of Canada
0%
BONDS

For past 3 years net earnings over 8 times
Bond interest.

Net assets over twice outstanding Bonds.
Surplus over 8217, of interest on Bonds.

CIRCULAR ON REQUEST

ROYAL SECURITIES

CORPORATION
Limited

TORONTO OTTAWA

WE OWN AND OFFER

$6,913.00 5%

Township of Raleigh

(COUNTY OF KENT), ONTARIO

Debentures

Assessed Valuation for Taxation, $2,821,085.00
Total Debenture Debt - - 39,261.00
Area—67,371 Acres 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, Ont:

Complete information upon request.
P

GiesoN & ComMPANY

LIMITED
NVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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C. H. MACAULAY 4. P NICOLLS, Notary Public

Macaulay & Nicolls

= INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

— REPRESENTING — :
Dominion of Canada Guarantee
and Accident Insurance Co.

Royal Plate Glass Insurance Co.

Liverpool Underwriters (Marine)

Fireman's Fund Insurance Co.
(Automobile)

Connecticut Fire Insurance Co.
Springfield Fire and Marine Insur-
ance Co.
Nova Scotia Fire Insurance Co.
Palatine Insurance Co.. Ltd., of
, Bngland

-

or Industrial Sites

For Choice Warehouse

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Avense Wesnt - CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

British Columbia |
Coatains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal jands, which railroads now
building wiit open up to settlers and investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

Your name and address om a post card will bring you
valuable information FREE !

-- WRITE OR CALL

Natural Resources Security Co., Limited

Paid-up Capital $250,000

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

OSLER & HAMMOND, FiNANGiAL *AcenTs
21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and

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

on Commission.

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

Volume sa2.

curities similar to those permitted by law to priva

A separate bank account must be kept for a?l fuxjgs"l‘xl:ltgeis.‘ '
trust, and no moneys, properties or securities received s
held by a company as trustee may be mingled with the ey
vestments of the capital or with other moneys or property Il:::
longing to or deposited with the company. Trust mone
and securities must be kept in separate accounts in the boo{:
of the company, land must be clearly marked for each
particular trust soas to allow of their being readily identified
at all times. In order, however, to enable the cbmpany 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.

ide Moneys deposited with the company have, under the pro-
visions of part V., to be dealt with in a separate department
of t company’s| business. . The provisions of this part of
the act came into operation from the passing of the act
and are extremely stringent in character. What constitutc;
deposits is defined, and all moneys coming under those
definitions must, if placed with the company’s bankers, be de-
posited in 4 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 are 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 therwise they must abandon their trust powers.

The” amount of real estate which a trust company may
hold s limited to twenty-five per cent. of its capital and re-
serge, but this prohibition does not apply to real estate held
b¥ 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 time as the inspector may allow.

May Press Hardly. !

The act may press hardly on some of the smaller com-
panies, says Lieutenant-Colonel Dorrell, and to those -that
have hitherto beén doing a combined trust and general busi-
ness : and its pravisions will undoubtedly increase the. cost 0
management. On the other hand, the added favor in which .
trust companies should in future be held, both by those who
entrust them with their affairs and by their own sharehold-
ers. should go far to compensate the companies that continue
to do trust business for any temporary decrease of profits.
The legislature has made the enactment. It remains for the
executive to- put it into dperation. Lieutenant-Colonel Dor-
rell’s address, which is being published in full from the office
of Canadian Financiers, Vancouver; will prove very useful to
those who are interested in the new legislation.

-
COMPANIES RECISTERED

The following companies have been = registered to do
business in Alberta: Dominion Construction Company, Lim-
ited, of Vancouver; Standard Underground Cable Company
of Canada, Limited, of Hamilton, Ont.; the Wood-Wain-
wright Estate Company, Limited, of ,\'m\_'castle-upqn-'l:yﬂef
United Western Investment Company, Limited, of Winnipeg;
Canadian Northern System Terminals, Limited, of Toronto.

The followi companies have been registered t0
% in Beakan . ¥ Limited;

business in Saskatchewan: A. R. Clarke Company, Whitla
the Co-operative Mortgage Company, Limited; R. J. 1'.
and Company, Limited; California Insurance Compan¥;

. the Century Insurance

Northern Electric Company, Limited :
Company, Limited;  the Globe and Rutgers Iflre Insurance
Company; Overland; the Moose Creek Farming Compans
Limited: George Weston, Limited; the Daly Tea Com 'V;
Limited: J. J. Crowe Company, Limited ; Canadian Nort
ern Svstem Terminals, Limited.

The following company has been r¢
ness in Manitoba : California Insurance
Francisco, California. : o

The following companies have been a‘uthnrlzcg to
business in Queébec: The Company Kev Registry of a'hit’
Limited : the Merchandise Supply Company; the JOhnCoﬂ-
donald and Company, Limited: Roberts and Schaefer
pany.

vgiah\rvd to do busi-
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SECOND ANNUAL GENERAL MEETING .

Auditors—Pope, Rooke & Grant, C.A’s. Bankers—Roys! Bank of Canada, Commercial Bank of Scotland, Ltd., 62 Lombard St., London, E.C.
Solicitors—Frame, Secord, Turnbull & Goetz. Offices — McCalIum Hill Building, Regina.

REPORT
pany, for the year ending April 30th, 1914, duly certified by the Auditors.

expenses of Management, and all charges, amounted to $9 715.08. This sum has been npphed as follows:

Dividend No. 8, paid October 1st, 1913 ... R wod $ 98971
Dividend No. 4. paid April Ist, 1914 ...... Is , PR L Doy U L [ KA Y > *\\- 3 2.280.54
Balance carried forward to next year .... 6.444.58

of discounts to appear as realized profits in future years.

offer their services.
The Auditors also retire and offer themselves for re-election. *
All of which is respectfully submitted.

REGina, Mav 61w, 1914, BALANCE SHEET NORMAN RANKINE,

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.

The Union Discount Company, Limited

Directors—J. N. Bayne, J. J. Smith, J. B. Fodey, M. C. Ross, Managing Dirvector— 0. W. Macdonald. Secretary—Norman Rankine.

THF DIRECTORS have much pleasure in submitting to the Shareholders their Second Annual Report and Balance Sheet of the affairs of the Cem-

The net profits for the year, including $1,810.59 brought forward from last year and after making provision for interest on unmatured Loans,

Where sums, payable under Agreements of Sale over a number of )car‘ 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 81.5333 41

The President, Mr. J. N. Bayne, and Vice-President, Mr. J. J. Smith, retire ffom the Board at this time and being eligible for re-clection

SECRETARY
ASSETS LIABILITIES Profit and Loss Account
: . ASSETS LIABILITIES
Cashon Hand and in Bank & 9,750.00 Bills Payable ........... $ 105000 o, Directors’ Fees....... § 260.00 By Profit and Interest
Mortgages and Agreements Balances Retained on “ Administration and on Investment £ 9.700.54
| § T TEER AR AR 96, 448.63 Agreements ..... : 10,329 80 “ 1881
4 v Management Expenses $,012.60 Premium on Shares 1,561.55
Bills Receivable ......... 517.85 Accounts Payable ...... 822.94 “ D oslimsi
- Preliminary Expenses
Sundg|y Accounts Receiv- Capital Account written off ¥5.00
BDIB. . ..o ivunrnannnh as 59.05 Authorized .. $500,000,00 . e S -
Real Estate isssitsie NN g !Sllnnce carried down 7.904.49
Furniture, Fixtures .... 820,85 . Subscribed.. 94,610.00 pow 262
St?tioncry on Hand...... 360.00 Unpaid...... $8.410,00 811 .262.09 _$11.362.09
Deferred Charges (Interest _ : e L — ——
prepaid on loans) . ..... 106.90 Paid Up AT 56,200.00 ‘ Profit_and Loss Apprepriation Account
Reserve To Dividend No. 3, 1Ist By Balance brought for-
For Profits pending : October, 1913 .. . § s ward from last year $£1.810.59
realization .. .... 25,338.41 " Dividend No- 4, Ist " Balance brought down _ 7,904 48
Profit and Loss Account April, 1914- 2,108.90
Balance ........ 6,444.83 ** Interest on Shares
: partially Paid up 171.64
Balance as per Bal-
ance Sheet. . .. 6,444 83
$109,130.98 $109,130.98 $9.715.08 $9,715.08
T ———————e _—

OLIVER W. MACDONALD, Masacixc Direcrom
We have audited the Books and Vouchers of The Union Discount Company, Limited, to April 30th, 1914, and have examined the securities held by

Pore, ROOKE & GRANT, CHARTE RED ACCOUNTANTS.

THE SASKATCHEWAN
MORTGAGE CORPORATION “DIVIDEND

Head Office REGINA, Canada N OT l C E S 1)
Authorized Capital $2,000,000 : :
Subscribed Capital seonbd b 1,150,000
Capital Paid up and Reserve ah b 5 700,000 of Compames in which you are In-

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J. A Allan ' F. J. James, G. B. Taylor, F. N. Darke, A. E. Whitmore, Joseph o
g o dack g end o : thoughts to your mind.

INVEST YOUR MONEY

IN
AGREEMENTS FOR SALE

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

Canada’s largest city.

terested always bring pleasant.

We will be pleased to send you
= particulars of another security which
is paying regular quarterly dividends
at the rate of 7% per annum, in a
basic undertaking of modern life, in

i ki Standard Securities Limited

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

McGILL BUILDING, MONTREAL
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Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited )

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double

in value in one year, ;
Please send me full particulars of this property.

Address ....oovcese0scsncccsse cessssene

It is understood that this request does not place me under any
3 obligation whatever.

CONCERNING

PORT ARTHUR

We have sont-le carefully selected investment buys
in Port Arthur Real Estate, being Central Business
Property, Industrial Sites and Waterfrontage.

CONSULT US.

GENERAL REALTY
CORPORATION, LimiTED

PORT ARTHUR, Canads

REGINA

We can place your funds in Al first Mortgages on choice improved
property, at less than 50% of conservative valuation, 8% interest, or can

For further particulars apply:

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

purehase for you good Agreements for Sale yielding high rate of interest. «

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agents
Expert Valuators Investments

Keewayden Bldg., Portage Ave. E., WINNIPEG, Can.
References, Bank of Hamilton

G. J. LOVELL
Broker and Financial Agent
449 MAIN ST, WINNIPEG, Man.

PHONE 7966

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Refergneqk—- :
647 Bank of Nova Scotia, EGINA: Can,

®

_Weybupn, Sask. ,
"FRANK B. MOFFET

Lands Loans Investments Insurance

ROSS & SHAW Large and small sums

Real Estate and ; invested on imp_rov.ed
Insurance Brokers first mo“g‘ge security

a
Mining, Timber and .ats at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS

432 Pender St. West - VANCOUVER, B.C.

&
B

BELLAMY INVESTMENTS LTD.

Funds invested in First Mortgages and Agreements
for Salé
Agencies wanted. Correspondence invited
202 C.P.R. Bullding > Edmonton, Alberta
Reference—Merchants Bank of Canada

v )
VICTORIA, U.(‘i} v
Offers exceptionally good opportunities for capitalists a
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes

of Land.
TRACKSELL DOUGLAS & CO. Victoria, B.C.. Canada

v

SASKATOON

: THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Bmmess.f Resmdentinl and Trackage - Property
or Sale 4 .
HIGH-GRADE INVESTMENTS ° Write for particulars
A. H. HANSON & CO., LIMITED
SECOND AVERUE SASKATOON, Sask.

AV > 4 6.6‘,- Cabdas m./M: :

S E SAustin ¥ C
328 Sranlls. Hlrest. . UouenBEC
/ |

————

Kepresenting
LOANS

WAGHORN,
GwyYNN&Co.

Caledonian Insr. Co.
Scottish Insr. Corp.

INSURANCE
Caledonian Insr, Co,

VANCOUVER and LONDON, Engiand National Plate Glass

Bdinburgh Life Assr.

Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

Stockbrokers, Financial & Insurance Agents oo vester German In

Hornibrook, Whittemore & Allan |
Geneéral Insurance and Mortgage Agents |
CALGARY !

Delaware Underwriters, Philadelphia. Equitable - |

Insurance Co. Germania Fire Insurance Co. 0 "
Rochester German Underwriters Agency. Yorkshire 1884

ance Company Limited.
Agents wanted at unrepresented points in Alberta & Sashkatohewd
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0/0 DEBENTURE

INVESTORS
should write

us for particulars of our Five Per Cent.
Debentures. The exceptional safety and

FIELD OF GROUP INSURANCE

Plan Supplements All Other Forms and Is Phase of
Economic Tendencies

Group insurance is a phase of the economic and social
tendencies of the day for 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 eught 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-
ness. An ever broadening and bettering service is
our obligation, and wunless our institution . possesses
elasticity sufficient 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 one upon another, the effects of business
derangements are mainly’ borne by those of limited means.
The demands of living in these days leave most United States
families a margin between living conditions and poverty that
is not over-strong. To bé 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 of sufficient size to present reason-
able opportunity for the law of average to operate. Each
group is associated with other groups in 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-increas-
g -group. Thus far experience has clearly shown that the
strong lives support the weaker ones in an average that gives
a 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 any of,
our large cities on a working day and obfain from these lives
a favorable mortality experience. It is reasoned that a
‘hou-sand lives engaged actively in daily pursuits should give
.afa‘f average and naturally would not include many seriously
Impaired lives, if any. There would he an absence of moral
hazard, as it is reasonable to assume that such a selection
would be free of fraud and speculation.

Conditions that Conduce to Healthfulness.

s Suppose one of our large industrial or mercantile corpor-
ations advertised for one thousand emplovees and that mum-
er responded, then a different and more careful selection
would be had.

g The less intellizent, the less fit physically and. therefore,
the weaker lives. would be eliminated and those who demon-
Strated aptitude for the work and were emploved would have

large interest return of these Debentures
make them a most attractive investment

Send for Full Annual Statement

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 Hing St E. Toronfo

H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loahs,
Fidelity Bonds, Insurance

McCallum Hill & Co.

REGINA, SASKATCHEWAN

References* R. G. Dun & Co. and Imperial Bank of Canada
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O. G Devenish & Co.

BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

Retail, Wholesale and Manufacturing
Sites

r

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL lNFORMA'flON ON REQUEST

References—Bank of Nova Scotia, Duns or Bradstreets

Municipal and School
‘Debentures Purchased

Highest -market prices paid
and satisfaction assured.

CORRESPONDENCE INVITED

NAY & JAMES

INVESTMENT BANKERS
Bond Exchange Building - REGINA, Canada

{

IF INTERESTED IN

MUNICIPAL - BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

Tﬁe Authority on Municipal Bonds
25 West Broadway =~ New York

Volume 52.

to maintain the necessary level of bodily and mental fitness
to continue employment. I

Of the thousand persons applying for employment in 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.

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 words, the
personal equation in production and distribution i3 measured
and valued to-day as perhaps mever before and -chiefly by
creditable and steady resuits, 3

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 expense and to
the detriment of the human factor is no longer regarded as
either advantageous or moral. . !

Mortality is superstandard.

The method of application by the Equitable Society repre-
sents the well-considered judgment of those qualified by care-
ful study and exhaustive investigation to advise. As a rule,
each group présented embodies, within and subject to the

~ conditions outlined, its own peculiar subordinate problems.

The groups taken have met the requirements which, generally
speaking, include every safeguard that prudence and discre-
tion demand.

Sufficient time has not elapsed since the inauguration of
group insurance on which to predict final judgment on all de-
tails, but it can be said that up to the present the theory in-
dicated has been substantiated in practicc-—nameiy, that the
mortality in group insurance is a superstandard mortality.
Thus, in insuring the employees of one establishment an ex-
cellent selection is obtained without medical examination.
The expense of soliciting the individuals and of medical re-
ports is eliminated. Administrative economies also are
effected, such hs the issuance of one group policy 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 the
one way by which he can make | sure that every man 2
woman in his employ is covered by life insurance. Employers
rightly regard it as an effective welfare measure and an op-
portiinity to prove in good faith their interest in those who
collectively assure the success of their enterprises.

For many years, and increasingly of late, employers have
turned to pensions, cash bonuses, profit-sharing plans &
similar excellent ideas, but they have lacked a comprehensive
scheme to insure the lives of their employees. . Insurance
against the consequences of the day when the hand of the
breadwinner is stilled, is the first form of welfare work which
the individual ;provides for his family, and yet it has
last form of welfare work that life insurance has offt
emplover for the collective necessitites of his extenst
ness family. i

Employers who have employed the group plan of life in-
surance for the protection of their workmen give 1t
(pommendation.

ve busi-

Insures Continuance of Pay Envelope,
: ins'!n!a

So far s employees are concerned, gTroup of
makes life ifisurance general, at least during the pedeJ
employment,| and it comes to them without cost 11 nearly
cases. »

It comes during the active period of life, when the
children are young and when the family burdens wou
heaviest upon the widowed mother.

Group life insurance inSures th
envelope for a generous period and goes toO the heart o
problem by protecting producing values. Usually the am ally
of insurance is one year's wage and the employer gebnrdﬂ
supplies this much gratis, leaving to the employee the ot
of carrving individual insurance. Group insurance

e continuance of the pa¥
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ALVO von ALVENSLEBEN lelted

Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office - -

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS - COAL

Pacific Building, Vancouver, B.C.

. Branches at VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

— '

ROBINSON & BLACK

- Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Buliding, WINNIPEG

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Office = ‘ saskateon, Western Canada
Lendon, Eng., Ofice: ‘l‘rnfulglr House, Waterloo PL, S.W.

Correspondence solicited for Mortgage and
Real Estate Investments

DEBENTURES
Yielding 7%
Three and Five Year Tem}s ‘

NATIONAL FINANCE COMPANY
Limited

Head Office VANCOUVER, B.C,
Total Assets. $4,450,000, Reserve, $350,000.
OTTAWA : 63SPaArks ST. TORONTO : 10 ADELAIDE St. E.

Farm Lands, Retail and Wholesale
MIGHTON. BELL & TURNER

SASKATOON, SASK.

Saskatoon City Property '

F. T. HILL R. M. BUCHANAN T. W. FAIR

President Vice-President Sec.-Treas.
DOMINION AND WESTERN AGENCIES.
LIMITED
Capital - -  $200,000.00
MORTGAGE LOAN INSURANCE REAL ESTATE

BASSANO PROPERTY OUR SPECIALTY

Suite 104-165 Dominion Block, SASKATOON, Canada

LOOSE LEAF
LEDGER~-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value .

BROWN BROS.. LLTD.

NEwW ADDRESS— ~
Cor. Simcoe and Pearl TORONTO

CATHCART AGENCIES

——— REAL ESTATE
REGINA LOANS
2121 ELEVENTH AVE @ INSURANCE

G. W. RAWLINGS H. F. GORDON
Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H.F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
185557 Scarth St. REGINA, Canada

Investments Insurance Loans Real Estate
Mortgages Debentures

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

-
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DAKESGRAY REALTY LINITED

Successors to OAKES LAND COMPANY

Central City Property and |
Winnipeg Suburban Acreage i

ARE OUR SPECIALTIES

Managers of * Co-operative Investments,” Limited

Special Attention given to Investments tor Non-resident Clie?tl
References: R. G. Dun & Co., Bradstreets, .or i

Aunllti—
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Eastern Townships Bank. ‘
4..

300-308 Electric Chambers, WINNIPEG, M

TORONTO LONDON DUBLIN
Ontario England Ireland

Tre Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Inyestments of all Kinds
: *  Heap Orrice
711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

Frn

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

For Safe and Profitable
Investments In

SASKATOON CITY
PROPERTY

Basiness Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Landg
Write us.

Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

LOUGHEED & TAYLOR, Limited

CALGARY, Alberts
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first
Mortgages. Satisfactory returns and unquestionable security offered.

We make a specialty of securing suitable locations for Eastern
Houses-extending their operations to the West.

G. S. WI-IITAKE"I’.{‘l & COMPANY

Limi |
Financial, »Renul and Insurance Agents

Estates Managed Private Funds Invested in First Mortgages
Alberta Properties Appraised Calgary Business and Industrial Sites

CALGARY CANADA

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS :
W. SANFORD EVANS, J. C. McGAVIN, H.F. MYTTON, J.M.SAVAGE,

TOOLE. PEET & CO.. LIMITED
Financial Agents and Estate Managers
Private Funds Invested In Select Mortgages

Y Exclusive Agents for C.P.R. Calgary Town Lots
Investment Managers. Canada Life. Imperial Life. Edinburgh Life.

Secretary, N. J. BLACK
INVESTMENT BROKERS Insurance. sH%m;.N Royal. Que:ef:.t 4 (;\;‘o.r'th An:;n Com. Union.
N O . Ocean Acct. . Corpn.
300 Union Trust Bidg. . WINNIPEG, CANAINA CALGARY CANADA

' Saskatoon g I‘J‘ ‘,

Investments S oot
B & Choe
” i‘:Ré/NK/ Canill Bidg.
Saskatoon, Sask.

H. OHARA & CO.
(Members Torento Stock Exchange.) :
High class Municipal and other Bonds are now offering
to yield exceptionally high rates. Stocks at present levels

show an excellent return on the investment.
LONDON (Fag.)

TORONTO  WRITE Fik PARTICULARS.
30 ToroNTO ST. 5 CoprHAL COURT

|

‘The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited
Head Office: 4 HOSPITAL ST. MONTREAL
TORONTO

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT ..WT.N.N i P EG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA. LTD.

London Office :
4 GrEAT WincHEsTER STREET LONDON, B.C
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she procrastinatiorr and failure with respect to insur-
ance of which so many are guilty and which leaves so many
famisies unprovided for in event of death.

While group insurance is a logical and reasonable re-
sponse to a real pubiic need, 1t 1s 0O¢ . aavance o1 the
umes. 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,

—— - -

‘IRITISH COLUMBIA PACKERS' REORCANIZATION

_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 business 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
bold 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 §hare, 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.”

el I ——

At the menthly 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

ithat 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 with one in
dlfﬁ_cu]ties. 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
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Sollcitors
HERBERT ACHESON C. L. Durie, B.A. B. M. WaAKELING
Central Chambers, SASKATOON, Canada

Salicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.

Offices, 105 to 110 Darke Block .. REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, * Balfour.” Code, Western Union

-

Be ol g £ 92t

BRMAMERE TALASHRA"  WHBAKER.C. IR LRV Y
T.OLAW, WALTER GOW,  MILLER LASM, - LN OBLER. ~ 7

momoaseris.  emomsewosens.| srueen J
General Solicitors for:
THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc, ETcC

Loughéed, 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.

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Buillding, Toronto
James Bicknell) K.C., Alfred Bicknell, James W,
Bain, K.C., A. McLean Macdonell, K.C., M. L,
Gordon, Henry C. Pov’:‘ler. H. E. McKitrick, D. A.
MacRae

General Solicitors for Imperial Bank of Canada. :
Counsel for Canadian Bankers' Association.

J. EDwArRD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries
Offices - - - DomiNiON BANK BUILDING .
MOOSE JAW, Sask,
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" BARRISTER
E. S. MCQUAID, NOTARY,Etc.
' EDMONTON - ALBERTA

‘ The Prudential Trust Co. Limited
SOLICITOR ] The Standard Reliance Mortgage Corporation
POR .. { The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Btc.

Money INVESTED FOR CLIENTS ON FiIRsT MORTGAGE

‘CLARKSON, GORDON &DILWORTH

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

B. R. C. Clarkson, G. T. Clarkson,
R. J. Dilworth,

H. D. Lockhart Gordon.
Bstablished 1864

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

619 Somerset Bldz. . . Winnipeg.

Cable Address : Crehmo, Vancouver,
CREHAN, MARTIN @ CO.
CHARTERED ACCOUNTANTS AND AUDITORS
- P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
" TRUSTEES and LIQUIDATORS :
Correspondents : RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto: CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg : WEST & DRAKE, 95 Cannon St.. London.B.C.: H.
. B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

wW. H. cnoés. F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg,
CROSS" and MENZIES
7 Chartered Accountants
/ (Succeeding Clarkson, Cross & Menzies)
Bank of Nova Secotia Bullding
WINNIPEG

A A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - - . SASK.

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

502 Maclean Block, Eighth Avenue W.
710 London Building, Pender St. W.

George Bdwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Gresswell Parkin, F.C.A. H. Percival Edwards

Imperial Life Building. 20 Victoria Street v TORONTO, Ont.

“ CALGARY, Alta.
: Al VANCOUVER B.C.
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street ... MONTREAL. Que.

FALLS, CHAMBERS & CO.

A. P. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHAR’]‘ERID -ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A.F. PauLs, C.A.,
CuHaTtHAR, ONT. p ProNE Maixn 7125
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~ NEW INCORPORATIONS

P

Oil and Mining Companies Are Prominent in
Capitalization

R

Canada’s new 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 $21,402,000, the largest companies being :—

The Premier Glass Company of Canada, Limited,

Montreal 1. ceochdisoirvsisiotilocancoonssles $3,000
Piedmont Petroleum Products Company, Limited, s
Calgary . & ccoefescsssrsesnnscdpoccocnrnoglos 2,500,000

Cart Lake Cobalt Silver Mines, Limited, Toronto 2,000,000 °
British American Standard Oil Corporation, Limit- >

ed CRIEaYY . .. icaisvisssiohinhuvivsvivavapa 1,000,000
British Canadian Oils, Limited, Calgary ........ 1 /OOD008
Union Oil Company of Alberta, Limited, Calgary l,ooo:ooo
Phillips-Elliott | Oil and. Gas Company, Limited,

Calgary ; - I

BBEY o J.. veoncnoes R R ,000,000
Columbia Oil Company, Limited, Vancouver ..... l.Ooo:ooo
Gerard Mines, Limitéd, Ottawa ................. 1,000,000

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

No. of

~ Provinge. companies. Capitalization,
British Columbia ........ 17 $ 1,671,000
AIDEEtS . i1 .. csivishagra 30 8,271,000
Saskatchewan . . .......%. 14 520,000
Manitoba | . :.cc.vceeeens 4 195,000
OBLATIO 7 . ocissvsiions o 30 5,702,000
Onebec . L i .ivvisviianiing 11 3,862,000
New Brunswick . ......... 6 416,900
Prince Edward Island ..... 3 675,000
115 $21,402,000

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

Edson, Alta.—Edson Realty, Limited, $10,000.

Briercrest, Sask.—Edwards, Limited, $25,000.

Munson, Alta.—Whyte Company, Limited, $20,000.

Regina, 8ask.—General Discounts, Limited, $40,000.

Ccanora, S8ask.—Sandfords Company, Limited, $10,000.

Atlin, B.C.—The Atlin Fur Farming Company, Limited,

$25,000.
Peace River Crossing, Alta.——Peace Realty, Limited,
$20,000.
Redcliff, Alta.—The Laural Hotel Company, Limited,
$9,000. .
. Alsask, Sask.—The Whitlock Lumber Company, Limited,
20,000,
Marcelin, S8ask.—The Marcelin Hotel Company, Limited,
$25,000.
Morse, Sask.—The Morse Realty Company, Limited,
850,000,
Prince Albert, Sask.—Consolidated Farm Lands, Limited,
$25,000.

Nanaimo, B.C.—The Wellington Lumber Company, Lim-
ited, $50,000.

New Westminster, B.C.—Pogue's Automatic Car Fenders,
Limited, $50,000.

Eastend, Sask.—Eastend Gas, Coal and Oil Company,
Limited, $100,000. : '

Nelson, B.C.—British Columpia Chemical Refrigerator
Company, Limited, $10,000. :

Moose Jaw, Sask.—The Sedley Farms, Limited, $100,000.
Wakter Cross, Limited, $20,000.

Bala, Ont.—]. W. Burgess, Limited, $40,000. J. W. Bur
gess, A. McT. Burgess, A. Jackson.

Belleville, Ont.—The Belleville Golf Club. G. A. Gr&

ham, J. F. Mather, 1. W. Johnston. o
Fredericton, N.B.—Modern Realities, Limited, $24,000

W. R. Belvea. C. H. Colwell, C. A. Kitchen. s nised,
St. Mary's. Ont.—St. Mary's Milling Comvany, Rims

850,000. G. D. L. Rice, G. Cooper. L. M. Heal 1 imited

8t. John, N.B.—The Sidd Suspender- Company,
L. Bishop.

$50,000. T. E. Bishop, M. B. Innes. M.
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The Oldest Established Ac tant Firm '!' Saskatchewan
GLADWELL, WILSON & CoO.

(Successors to Gamble, Gladwell Co)
CHARTERED ACCOUNTA
AUDITORS, LIQUIDATORS AND| TRUSTBBS

Chas. V. Gladwell, C.A. Dominion 'lru-t Bulldl
F. J. Wilson, C.A. | GINA

Offices at Weyburn, Swift Current and London, Bn‘llnd.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

|
|
|
'

A. W. GOLDIE -

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

POPE, ROOKE & GRANT
éw Accountants

J. C. Pope G. C. Rooke T. Grant

Auditing, Investigating and Systematizing Phone 1579

Office ... 401 & 402 Leader Building, REGINA

W. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building, Edmonton, Alta.

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Buliding - - WINNIPEG

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG 508-9 Electric Railway Chambers
w. A Henderson & Co.

LETHBRIDGE, ALTA, - Acadia Block

MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HexDErsSON" A. E. Gisson J D. Rem BasiL JoNEs

Established 1857

JENKINS & HARDY

Chartered Accountauts Trustees.

RONALD. GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Auditors, Trustees, Liquidators
Winmipee Sasxatoon Moosx Jaw Lowbnow, Eng.

RUTHERFORD WILLIAMSON & CO,

Chartered Accountants Trustees and Liguidators
86 Adelaide Street East, JToronto

15% Toronto Street - . Toronto CORRBSPONDENTS Cable Address—"WILLCO."
52 Canada Life Building - - MQ:trnl CREHAN, MARTIN & CO., ‘l;-.&.?';'l.!gb.
0. 8. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building, McAra Block,
WINNIPEG REGINA

WILSON & PERRY

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

M asmson Weleh & Campang

CHARTERED ACCOUNTANTS,
TRUSTEES-FINANCIAL AGENTS.
;i CROWN LIFE BUILDING,

s TORONTO. i

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto  {5ir"%
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BRITISH COLONIAL

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal

STRONG AS THE

Agents wanted in unrepresented districts

STRONGEST .

in Canada

Total Assets
$110,000,000.00
canadian Investments
Over $9,000,000.00

(Greatly in excess of other
Fire Com )

“lnlthTOI' Canada
Randall Davidson

Resident Agents, Toroato
Branch
Evans & Gooeh

joun D. ROWELL,
Inspector.

THE MONETARY TIMES

Volume sa2.

The Strongest Canadian Non-Tariff Company

"The
LONDON
MUTUAL
Fire
Insurance
Company

Head Office: 31 Scott St,, Toronto

Assets December 31, 1912.... ...$1,012,673.58
Liabilities R R 368,334.81

Surplus do . esssijens 644,338.77

-

Security for Policy Holders.... 1,031,161.17

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

!
i
{
t
i
i
H
{
§
!

Guardian Assurance Company
lelted - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - Toronto

CANADIAN-PHOENIX INSURANCE CO.

Head Office BRANDON, Manitobe
F. ]J. CLARK, Managing Director

WINKIPEG AGENCY—

Messrs. McMeans, Miller &Co., Bankof Nova Scotla Bidg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND -
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds .....v...- $ 42 500,000 Deposit with Dominion
Total Funds Exceed.: 124,500,000 Government ...... 1,077,033
Head Office Canadian Braach. Commercial Union Bldg., Montreal.
JAS. McGREGOR. MANAGER.
Toronto Office 4 49 Wellington St. East
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

Nl

J. R. BERRY, President. C. E.-.BERG, General Manager.

Hudson Bay Insurance Co.

Head Office - VANCOUVER, B.C.

Authorized Capital $2.000,000.00
Subscribed Capital 872,400.00
Paid-up Capital 188,080.00
Net Cash Surplus 107,041.60

979,441.60

SECURITY TO POLICYHOLDERS ...

A STRICTLY CANADIAN COMPANY

The Equity Fire Insurance
Company of Canada

anuary 1st 1913

ASSETS ..{uc.oeees e R e AR $230,476.74 |
UNCALLED CAPITAL...covanassnnerrerstts 405,502.50
cm—————
TOTAL.cooeacesst L ....$635,079.2
GOVERNMENT RESERVE..ccoueiocone oo $128,179.00
; g 55
SURPLUS |SECURITY to POLICYHOLDERS sm,l“-:

TOTAL SECURITY to POLICYHOLDERS....

WM. GREENWOOD BROWN,
General Manager
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Waterloo, Ont.—The Charles Mueller Company, Limited,
$250,000. J. C. Mueller, C. Mueller, L. Henhoeffer,

golina, Ont.—The Solina Supply Company, Limited,
$10,000. G. H. Armour, J. H. Trull, G. J. Northcott,

Sherbrooke, Que.—The Sherbrooke Quebec Townsites,
Limited, $500,000. G. L. Hume, A. Kinkead, J. H. Bell.

Leonardville, N.B.—Leonardville Trading Company, Lim-
ited, $0,000. W. B. Welch, LeB. R. Wilson, C. H. Wilson.

Crystal Beach, 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, ). B. Archer, C. D. Home.

" Moncton, N.B.—The Atlantic Black Foxes, Limited,

isto,ooo C. W. Robinson, F. D. Burkholder, O. \4 Melan-

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.

Oshawa, Ont.—The Vanstone-Reade Manufacturing Com-
pany, Limited, $40,000. ]. B. Reade, L. N. Vanstone, F. J.
Bailes.

Sauit Ste. Marie, Ont.—Ideal Plumbing and Heating
Company, Limited, $10,000. G. E: Beard, F. R. Wilkes, P.
Marcio.

Copper CHff, 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.

Renfrew, Ont.—The Renfrew and Shamrock Telephone
Association, Limited, $2,000. M. Quilty, ]J. O’Gorman, J.
JLeGree.

Windsor, Ont.—The Canadian Dolarway Paving Com-
pany, Limited, $40,000. W. Monroe Pindell, A. C. Bell, R.
St. Louis.

Hoyt Station, N.B.—Blissville and Peterville Telephone
Company, Limited, $3,000. H. H. Smith, W. M. Duplisea,
M. Webb.

Bracebridge, Ont.—The¢ Canadian Automatic Fire Alarm
Company, Limited, $40,000. W. G. Scriver, A. McDonald,
E. F. Doonan,

S8askatoon, 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,
850,000. The Kyle Construction and Investment Company,
Limited, $25,000.

Hamilton, Ont.—Monarch Refill able Fuse Company,
Limited, $40,000. S. Coons, J. Culp, J. G. Anderson. Raphael’s,
Linited, $40,000. J. L. Lazarus, 1. 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. Kellvy, H. B. Hall MacGowan, H, B.
Cassils.

Prince Edward Island.—The John Agnew Fur Farms,
Limited, $500,000. J. Agnew, J. O. Hyndman, H. G. Bauld.
The Breeders Ranching Company, Limited, $25.000.
Warburton, J, H. Blue, W. Morris. United Silver Black Fox
Company, Limited, $1%50,000. F. G. Lang, G. W. Wood, W.
Boulter.

Winnipeg, Man.—Western Claims Bureau, Limited, 85,-
000. B. G. Grierson. P. S. Bishop, M. Hvman. Johnson’s
Electric Cooko. Limited, $ioco,000. W. H. Watson, J. A
Blondal, J. E. Adamson. Hazelwood-Davis Company, Limit-
ed, 840,000. Z. Hazelwood, V.‘Hazelwood, A. Davis. Home
Lumber Yards. Limited. $50,000. F. W. Radford, C. W
Radford, L. J. Elliott.

Edmonton, AI(. —Holloway Burrough and Company,
Limited, $20.000. Pine Pass Coal (“nmp"m\ Limited, $s50,-
00p. Shirlev’s Fdmonton, Limited, $125,600. Camrose Stock
3f}d Dairy Farms. Limited, $50,000. \hndw: and Gregory,
I.']'h" d, 100.,000.° Dominion Agencies, Limited, 100,000,

St. Paul Fire and Marine Insurance Co. 8

Founded 1853 ST. PAUL, MINNESOTA
R W R AR oK Y $9, 4“..“ 73
M’Id‘oo s Surplus........ $3.213,0885.88

This Co..-ny has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred 8ixt, Thousand
Dollars ($160,000) for the security of Canadian Policyho

Por Agency Contracts (Fire) , communicate with the followmc
DALE & COMPANY, LIIITBD Coristine Building, Montreal, Q..

General Agents for of Quebec.
ARMSTRONRG & DEWITT, Wellington Street East, Toronte,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 188 Hollis Street, Halifax, N.§.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Stmt St. John, N.B.,,
General s for Province of New Brunswick.
CHRISTBN‘B OOODWIN. 241 Sansome Street, San Francisco.
O«nr-l Agents for Province of British Columbia.
m "in Proviaces of MANITOBA, SASKATCHEWAN,
ALBERTA. npor(dmttothc Home Office ST.PAUL, Minn.,U.S.A.

Cansdian Marine Department,
DALE &4 COMPANY. LIMITED, Coristine Bullding, Montresi, Q.

./NorwicH UNION
IRE_/NSURANCE
(SOCIETYQMITED

ﬁyzcﬁ érg/am'

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA ; - - TORONTO

WES'I‘ERN INCORP(_):A—TBD 1851

ASSURANCE COMPANY Fire and Marine

ARBIAB. « oo sosapsssssin- satothsesnssesvesd over § 3,500,000.00
Losses paid since organization ........ . 57.000.,000.00
Head Offices TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Prn. D. W. Maclennan. Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Casada - MONTREAL
J. 6. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents’
Temple Bidg., Bay St., TORONTO Telephone Man 66 & 87

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NOTRE DaMe St. WEsT, \thTREAl.

ARl Fads ... .o iinnisi et daicecs $38,800,000

Applications for Agencies solicited in unrepresented districts.
G. B. Moserry, Supt. E. P. Prandon, Agt. Rost. W. Tyre, Man. for Can.

¢
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Royal Exchange Assurance

FOUNDED A D. 1720

Losses Paid Exceed
$235,000,000.00

Heap OFricE POR-CANADA

Royal Exchange Bldg., . %i , SR
MONTREAL 'h ¢ o 1t I

J. A. Jmssup, Mgr. Casugalty Dept. ,' ? ?

ArTHUR BarrY, Manager for Cart-dn LU bt e :

Canadian Directors
H. V. Meredith, Esqg., Montreal

E. P. Lachapelle, Esq., M.D., Montreal
J. S. HougH, Bsq., K.C.. Winnipeg

Correspondence invited from respon-

m

sible gentlemen in unrepresented Royal Exchange, Lon
districts re fireand casualty agencies. pnd g aen

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office -

R. M, MATHESON, |
PRESIDENT. |

A. F. KEMPTON,
SEC. AND MGR.

" Subseribed ‘Gapital
Paid-Up Capital ...

WAWANESA, Man.

S. H. HENDERSON,
Vice-PRESIDENT.

C. D. KERR,
TREASURER.
$500,000.00

169,073.06

Security to Policy-Holders - 678,047.05

Full Depqsit with

Dominion Government

-~

HEAD OFFICE
Total Assets, $600,000

ECONOMICAL MUTUAL FIRE INS, CO. OF BERLIN

N, ONTARIO

CASH AND MUTUAL SYSTEMS
Amou

at of Kisk, $26,000 000

Government Deposit, $50,000
JOHN FENNELL, - GEO. G. H. LANG, _W. H SCHMALZ,
% President Vice-President Mgr.-Secretary

APPLICATIONS FOR’
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61685 Adelaide Street East

INGLO-AMERIGAN IEEICEKIH?&I!ELNBE COMPANY

AGENCIES THROUGHOUT

or LONDON

W. 'D. Aiken, Superintendent

Canadian Head Office: 112 St.
Agents wanted in unrepresented towns in Canada.

THE LAW UNION & ROCK INSURANCE CO., Limited

Pounded in 1806

Assets exceed $47,500.000.00 Over $10,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted

James St., Place d'Armes, Montreal

| J. E. E. DICKSON,

Accident Department | Canadiamr Manager -

8

WM. SNIDBR. President.

FRANK HAIGHT, Manager.

VW§terloo Mutual Fire Insurance Co.

EsTABLisSHED IN 1863

Head Office . WATERLOO, Ont.
" Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western Ontario, over - 30,000.00

“ GRBORGE DIEBEL. Vice-President.

ARTHUR FOSTER, Inspector.

Confederated Securities, Limited, $250,000. Dominion Motors
Limited, $20,000. _Shaftsbur_v Land Company, Limited 3;5:
o000. The Reliable Bed Qutfit Company, Limited, 3’1200(;
Sturgeon Coal Company, Limited, $s0,000. Fort Mc.\iu'nay.
Properties, Limited, $60,000.

Calgary, Alta.—Phillips-Elliott Oil and Gas Company
Limited, $1,000,000. Union -Qil Company of Alberta, Limit:
ed, $1,000,000. Binning’s, Limited, ' $30,000. Dominion In-

dustrials, Limited, #50,000. R. F. ‘Mancill, Limited, $20,.

000. Canadian Stock Food Company, Limited, $250,000.Cal-
gary Frontier Athletic Assotiation, Limited, $50,000. The
Mara Lake Mining Company, Limited, $100,000. The Cope
Fruit Company, Limited, $25,000. Fletchers Elevator, Lim
ited, $25,000. 'British Canadian Oils, Limited, $1,000,000.
British American Standard Oil Corpotation, Limited, $1,000,-
o00o. Piedmont Petroleum Products Company, Eimited, 82'.
| 500,000. Producets Oil and Gas Company, Limited, 3300.(“;,

vandouver, B.C.—British North America Lime Company, <

Limited, $300,000. The Cedar Cottage Amusement Com-
pany, Limited, $4,000. The Edgetts’ Stores, Limited; $10,-
000. The Juan Lopez Cigar Company, Limited, $15,000. Col-
umbia Industrial Corporation, Limited, $50,000. Great West-
ern Mines Development Company, Limited, $25,000. The
Melmore Steamship Company, Limited, $5,000.  Linguistic
Printing and Publishing Company, Limited, $150,000. Auto-
matic and Springless -Faucet Company, Limited, $100,000.
New York Cut Rate Shoe Stores, Limited, $17,000. Colum-
bia Oil Company, Limited, 81,000,000. The Lee Mason Com-
pany, Limited, $10,000. Cooper, Bailey and Company, Lim-
ited, $50,000.

Mmontreal, Que.—The Saw-Mill Owners Sales Company,
Limited, $20,000: A. Savoie, J. O. Crochetiere, F. T. Savoie.
The Premier Glass Company of Canada, Limited, $3,000
o000, W. Tavlor{ W. C. Nicholson, J. M. Montle. The Uni-
versal Providers Company, Limited, $s0,000. ‘H. C. Parent,
J. O. Seguin; J.|E. Carreau. :Tarmac Roads Company, 849,
ooo. A. Laplante, O. Belanger, E. Belanger. The Swiss
Watch Company, $20,000. J. W. Walker, F. A. Beique, E.
R. Beique. Beaudin Corporation, Limited, $49,000.
Beaudin, P. Mercier, A. Monet. International Mercantile
and Bond Company (Quebec), Limited. $20,000. A. R, Mec-
Master, T. M. Papineau, C: H. Grundy. Montreal Auction
Company, Limited, $35,000. A. Shatilla, J. Walsh, J. Dolan.
Tremont 'Hotel,| Limited, $20,000. N. A. Laporte, E, La-
porte, E. Belairi Provincial Building and Engineering Com-
pany, $99,000. (A. Arsenault, J. E. Labelle, A. Robert.

Toronto, Ont.—Angldile Sales Company, Limited, $50,-
o0o. F. ]J. Hughes, H. Melvin, R. J. Browne. The Do-
minjon Clay Products Company, Limited, $350,000. A. W.
Wright, W. C. Bonnell, J. J. Beck. New City Estates, Limit-
ed, 8775.,000. P. Thomlinson, E. Young. E. Heyes.

Welo Steam Spécialty Company, Limited, $40,000. R. Winn,
G. Larratt Smith, R. P. Saunders. The W. E. Dyer Com-
pany, Limited, $250,000. D. Henderson, W. H. McGuire, G.
F. Rooney. Burnaby Lumber Company, Limited, $40,000.
R W. E. Burnaby, N. Sommerville, H. A. Newman. Inde-
pendent Supply Company, Limited, 840,000. N, Phillips,
F. A. Sweet, G. F. Rooney. Simcoe County Development
and Irrigation (Company, Limited, $100,000. A. C. He!
ington, W. J. Dash, M. E. Woodstock. Fischhman Mattress
Company, Limited, $40,000. J. G. Shaw, J. Montgomery,
H. P. Edge. The Sterling Lumber Company, Limited, 840

- o00. J. M. Prentiss, D. A. Atkinson, W. A. Tavlor. Cant

Lake Cobalt Silver Mines, Limited, $2,000,000. 1. K. M.ac-
Gregor, W. R.| Anderson, R. H. Creen. Nature’s Creation
Company of Canada, [imited, $40,000. E. Mack, G. J. Car
lev, C. A. Barnpes. 2

—————————————————

Application is being made for letters patent for the fol

lowing companies :—

sunny Brae, N.B.—Colonial Silver Black Fox Commﬂk

Limited. 899,000 A. E. McCrae, H. C. Stockdale, G
Sands.

Charlottetown, P.E.l.—Robertson’s London Silver Foxes,
Limited, | $100.000. J. G. McDougall, M. Cummings,
Robertson.

summerside. P.E.l.—The Acadian Silver Black Fox Com ;

pany, Limited, $100,000. H. A. Darbyv, A. C. Rogease S
e Des Renards ‘NOITS'AT'-

T. Arsenatlt, A

Lidstone, \ L’Association Acadienne
gentes, Limited, $90,000. S E. Gallant, F.
Gallant.
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otors, ; -
8250‘
2,000. B
lurray h | d N l
['he (Canada Nationa
pany, ; .
Limit. : F I ( :
- In- Irec i1nsurance 0.
32070 ; -
0.Cal- Authorized Capital ........... .$3,000,000.00
' “essssenes X -
| CE‘; Subscribed Capital .................... 2,055,400.00 TCUNION
Lim. , PaidinCapital ........convvvnennenne... 1,100,000.00 Fire Insurance Company, Limited, of PARIS, FRANGCE
3,000, Assets ... sevsecisicciosnnsssssronce 1,495,796.00 Cavital fully subbaribed. 30% paid wp............ $ 2.000,000.00
1,000,- SURPLUS TO POLICY HOLDERS.... 1,305,054.00 Available g'.'..mq;.;;m ' "" B ondl Loos Asesunt. ":::”m.
1, $2,- : “ Total Lacess paid to Slet Desember: 918 o 86.000,000.00
50,000, m of Directors: Net premium income in 1912° ... .. ... ....ivune. 5,308.255.00
: ,an X boiege oy Canadian ll'lachpllz.i:m-l%hn Street, Montreal; Manager for Canada,
o Vice-Presidents - Nicholas Bawlf, D. B. Sprague. F. H. Alexander. 3 H. Bwamn. cma':::"?w.' -
. $10,- :m Director: W, T. Alexander. T
>. Col- 8.6 Posham, H.D.. 5. D. Lasier, P N. Darke. Regina. Sir Ollbert ’
- West- T Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
The Vancouver.
g:istic Gemeral Agent for Canada—W. E. Fudger : First British Insurance Company established in Canada, A.D. 1804
Auto-
00,000 General Fire Insurance Business Transacted Phoenix Assurance Company, Um““’
Coéum- 3 s Saitiat o o g FIRE of London, Engiland
T? L(:z: Liberal Policy. Total Founded 1792
6 Head Office, 356 MAIN STREET, WINNIPEG Ty ey e
DO.od! with PFederal Government and Investment in
rgpan_y. General Agents Canada for security of Canadian policy holders only exceed 2,500,000
B;'zg:-_ Wm. J. Butler & Co., Genéral Agents for Nova Scotia, Halifax, N.S. Agents wanted in bath branches. Apply to
he Uni- R. P. Church, General Agent for New Brunswick, St. John, N.B. R. MacD. PATERsON,
Parent, Branches J. B. PATERSON ~ }M‘“‘Fﬂ-
Y, 5849.- Torento, Ont.. 30 King St. West Vancouver, B.C., Rogers Building
. Swiss Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St,
que, E. Bdmonton, Alta., 58 McDougall St. Redina, Sask., 1845 Scarth Street ':i?m::voﬂf::‘f.ot:: x:v'crt ?f" Montreal, Que.
ou
E:::.antgt in four full years' rennion':ry bo::‘::fno-t :tml’)oeembn'm SR
R. Mc-
Auction L
- Dolan.
E. La
g Com-
t, Good Territory Open to Right Men
d, 8s0, ~those who know how and can produce applica-
[he Do- tions and settle policies—always ready to nego-
A W tiate with men of experience, energy and ° 5
s Lm’[!%c enthusiasm. 48 LO N D ON &
. Winn, UNION MUTUAL LIFE INSURANCE CO. LANCASHIRE
e Portland, Maine ;
¥ ’ -
$40,000. FRED. B. RICHARDS, Presioenr. HENRI E. MORIN, Sursnvisen ’ F l R E
1, Inde For Agencies in the Western Division, Province of Quebec o T, B
Phillips, and Bastern Ontario, apply to WALTER 1. JOSEPH, INSURANCE COMPANY
elopment - Manager, 502 McGill Bidg., Montreal. “
. Heigh- For Agencies in Western Ontario, apply to B. J. ATKINSON,
.M?nre‘;s Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.
tgomery, ‘ el :
i(‘d. '40"
or. Cant
F. Mac
Creation
;. J. Car:
WESTERN MONEY — WESTERN ENTERPRISE — ‘Incorporated 1875
‘ WESTERN ENERGY — have resulted in another good ‘
% % your for MERCANTILE FIRE
r the fol Th E . INSURANCE COMPANY
5 e eStern mplre All Policies Quaranteed by the L AND Lancassire Finu Insumawcs
Companys ’ ‘ Company or LivERPOOL. .
e, G Life Assurance Company
or Foxes, Head Office: 701 Somerset Block, Winnipeg, Man.
1ings, Increase in Assets 5 Fourteen per cent. i T e e ":’;t“l‘::’::m“"
i ¢ 3 : I $ 5
For Comdl ncrease in Business in Force, Ninety-five per cent THE WESTERN EMPIRF
ers. W. J Vacancies for producers as District Managers on Salary and FIRE & ACCIDENT INSURANCE COMPANY
,\’oirS--‘“' ! Commission Contracts. Apply— Authorized Capital 2 % £ ggm
enault, A- WILLIAM SMITH, Managing Director Subscribed Capital ,000

Head Oflice—713 to 717 Somerset ll‘g. Winnipeg, Canada

3
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LONDON

GUARANTEE AND

ACCIDENT COY.
: Limited

Head Office for Canada !

TORONTO
Established 1869

EMPLOYER'S LIABILITY FIDELITY . GUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada 20
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“GOLD” AND “DROSS”

These words are placed at the head of the investment
section of one of Canada’s most popular weeklies. The
department isa catalog of successes and failures. 3

These notes and comments show that the most astute
investors may fail. The beneficiary under a life policy, un-
skilled in handling funds, will therefore be in great danger of
torfeiting the proceeds. _

Mutual Lifé Continuous Instalment policies do away
enfirely with the investment problem. They. automatically
become at the death of the assured, gilt-edged securities—no
¢ dross "—all “gold.”

THE MUTUAL LIFE ASSURANCE CO.
OF CANADA
WATERLOO - - ONTARIO

Let us give you full information,

e

- The Imperial

Guarantee & Accident

Insurance Company

: - of Canada
Head Office: 46 King St. W, TORONTO, O~T.
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital 2 $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.

The Prudential Life Insurance
Company

Head Office - Winnipeg, *an

We issue Liberal Policy Contracts © all -/
approved plans.
In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.
Some good agencies are open for ‘High-
Class Men. G. H. MINER.

MANAGING DIRECTOR.

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

CUARANIT

 ACCIDENTY §

Personal Accident Sickness :
Employers’ Liability Workmen'’s Compe+ation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
HEAD_ OFFICE

Company’s Building
61 - 65 Adelaide Street East
TORONTO

British Northwestern Fire

Insurance Company
Head Office .. .. Winnipeg, Can.

Subscribed Capital $579,680 Capital Paid-up $215,660
Security for Policyholders $635,000

BDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
E. B. HALL, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

|

The Federal Life

Assurance Co. of Canada

still continues to go forward with leaps and bounds, The year

1913 goes down easily as the best in this progressive Company’s

history. Largeincreases were shown in every

of the largest was in the Assets, the backbone of -nly,ll(;lNWDOIf

Company This fund increased over HALF A MIL

LARS, and now amouats to:—
$5,400,944.30

As these Assets are dependable and of the highest ﬂ“"m,'*i:,
shows a Company well worth working for. Agency °?°‘€,r“,m
the right men in Ontario and Quebec-

Home Office = - HAMILTON, Ontario

L ——
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NICKEL INDUSTRY WAS ACTIVE

Production Increased Over Twelve Per Cent.—Copper
and Lead Mining

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. G

The total production on this basis in 1913 was 76,975,832
pounds valued at $11,753,440 as compared with 77,832,1_27
pounds valued at $12,718,548 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 45,791,579 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 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 $9,470,480, black in pigs, 771,-
280 pounds valued at $123,431.

Bessemer Matte Worth Seven Millions.

There was a greatly increased output in 1913 from the
mining and smelting of .the nickel-copper ores of Sudbury
District, Ontario. The comparies 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
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 47,150 tons

| valued by the producers at the smelters at 87,076,045, -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 trom the
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 81,-
754,705, an average of 4.650 cents per pound, the average
wholesale or producers price of pig lead in Montreal for the
vear. In 1912 the production was 35.763.476 pounds valued
at ®1,507,554. The shipments were practicallv all from Brit-
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“SOLID AS THE CONTINENT”

Bvery year shows a marked increase in the number
of policies for large amounts placed with the North
American Life.

The fact is significant.

It proves that the Comoany's financial standing and
business methods stand the test of expert scrutiny.

North AmericanlL.ife

Assurance Company
Head Office: - TORONTO, CAN.

The Month of May

The Great-West Life Assurance Co.

gave The Great-West Life the largest Busine
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 prefierence.

HEAD OFFICE WINNIPEG

PERSONAL ACCIDENT
SICKNESS BURGLARY
LIABILITY (ALL KINDS)
AUTOMOBILE

GRESHAM BUILDING
Hesd Office 302 Sr. JamEs STREET

MONTREAL

TRANSACTS
FIDELITY GUARANTERE

LOSS OF MERCHANDISE AND
PACKAGES THROUGH THR MAIL
Applicstions Tor direct Agencies Invited

F. J. J. STARK, General Manager

THE WESTERN LIFE

APPLICATIONS RECEIVED DURING 2xp YEAR,

ADAM REID

ASSURANCE CO.
Head Office Winnipeg

$1,590,000.00

The Company is popular on account of its lib-

eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of “two important positions,
apply to:

MANAGING DIRECTOR




54

THE MONETARY TIMES Volume §a.

Good Returns -

(ASSETS

SUN LIFE &S OF CANADA

INCOME
BIGGEST { BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES

: SURPLUS
Head Office

Absolute Security

OF ALL

MONTREAL
T. B. MACAULAY, Man. Dir.

ROBERTSON MACAU LAY, Pres.

-

PROFITS TO POLICY HOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.

Head Office, Crown Life Bldg..

59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL. Que.

Invested Funds........ $ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, OVer......c -+ 7,900,000
Government Trust- Bonus declared.......-- 40.850, 000
€es, OVEr..........-: 7,000,000 Claims paid... .. paseseve 151,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

¢ The best insurance at lowest net cost” is issued by the

DOMINION LIFE

Interest Rate (8%), and Mortality Savings of 73% are two of
its main sources O

PROFITS TO POLICYHOLDERS 3

Head O_tﬂce - - Waterloo, Ont.

LONDON

ENDOWMENTS form 757 of total business and 80% of the
new business for 1912 of the

LONDON LIFE INS. CO.

Canada

Join forces with a Company that is building for the future
POLICIES “ GOOD AS GOLD.” i

_ require a first-class

GrORGE B. Woops © ~ Y/
President

THE CONTINENTAL LIFE INSURANCE Co.

man as Provincial

Manager for the Province of Quebec
Write to the HTad Office, Toronto

CuarLes H. FULLER
Secretary

o

HEAD OFFICE -
Authorized Capital, $1,000,000.00
- P

Secretary—C. F. Stiver

rEsiDENT - L. W.
VIOI-PI-IDIl“l'Iv—T- E. Ladner, L. A. Lewis

“The British Columbia Lifc Assurance Co.

VANCOUVER, B.C.
Subscribed Capital, $1,000,000.00
Shatford, M.P.P.

General Manager—Sanford S. Dlvili

Liberal contracts offered to general and special agents

HIGHEST GRADE

Hnd’v Office :
88 KING STREET EAST

"Usg “MILNES’ COAL”

OF ANTHRACITE

The Price is just the same as other
grades, Why meot bay the Best?

Private Exchange:
MAIN 5597

¢

ish Columbia miines in 1913, though a small production is

' feported from Ontario and the Yukon,

The mines of British Columbia were very active during
the year and the total lead contents in ores shipped is esti-

mated as slightly in excess of 54,000,000 poynds. 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, etc,, are given as 329,960

pounds valued.at $9,136. The toual value of imports of lead
and lead products in 1913 was $1,215,434 including old scrap
and pig 11,199,500 pounds valued at $4064,117, manufactured
lead 9,865,980 pounds valued at $320,797, manufactures not
otherwise mentioned $155,179 and litharge and lead pigments
$275,341. The amount of bounty paid during the 12 months
ended December 31 on_account of lead production was 857,-
957 as compared with $118,426 in 1912,

S i 2 S

CANADA IRON CORPORATION REORCANIZATION

The committee of the first and second bondholders of the
Canada Iron Corporation has not completed the scheme of the
proposed reconstruction, which will be submitted at a meet-
ing to be held in Montreal on July 2nd, says a London dis-
patch. The new company which it is proposed to form will
create £200,000 of six per cent. debenture stock, of which
not less than £120,000 or more than £140,000 will be sub-
scribed at g5 pefr cent. to provide the necessary cash for a
working capital. The remainder will be held in reserve.
There will also be created £800,000 of six per cent. debenture
stock. The existing first. bondholders will be allotted an
amount equivalentto the par value of their existing bonds. Non-
cumulative six per cent, preference shares and common shares.

will also be created.

el I

INSURANCE ON EMPRESS OF IRELAND

e

The appalling disaster to the Empress of Ireland, involv-

ing the destruction of so many lives, was also an enormous
financial loss, through the wrecked liner and its future
earnings, to the Canadian Pacific Railway, occurring in the
11th month of the company’s year. In the last report, the
ocean, lake and river steamships owned by the company are
valued at $23,040,283, the steamship replacement fund of the
Canadian Pacific Railway stood at $5,001,338 and the gen-
eral reserve for contingencies at $3,500,463. There are other
reserves_for equipment replacement, additions and improves
ments.
The ill-fated Empress of Ireland and her cargo were cove
ered by insurance, placed by British underwriters, mostly
.n English and Continental companies, Lloyd’s being as:
sessable for between 45 and 50 per cent. of the whole loss.

The following is an estimate of the insurance on fthe
two boats, though the figures relative to the cargo are a very
low estimate :—

Empress of Ireland (on hyll) .c.ocnmvosncnneces $1,750,000
Empress of Ireland (CATZO) v svonnqnotesioeorscnss 250,000
Empress of Ireland (baggage and passengers’

B i At 10,000
Sesvatalls i L il ranesisriunngr sanaayety SR $ 325,000

Storstadt (CArgD) . cooesesssdsocscononctostnnls

The principal English companies involved are:—The
Commercial Union, Royal Exchange, Sea Insurance CO_um-
Indemnity Mutual, Merchants, Union of- Canton, Bnitis
Foreign, and, Thames-Mersey.

About 15 companies affiliated
_writers’ Association are assessable for

The cargo on the Empress was
{loyd’s and a few New York .companies
solved to the extent of about $50,000. Several small
can marine underwriting companies are said to camy
on the Empress herself for about $75,000. The oni¥ -Cm
dian company  affected, as far as is known, is the Wﬁthﬂ‘
Assurance Company, for $12,000 on 2 shipment of it is
from Cobalt to London and bullion is of such naturé that :
generally saved even when there is no other salvage.

with the Hamburg Under-
about $50,000.

distributed bet'eel
_the latter being m-

qucn- ‘
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o 1 The London and Lancashire Atlas Assurance Co
v Life and General’ Ass ,
v Life and Gener urance Limited
d indi- Ass iati imi ed OF LONDON, ENGLAND
tock at ocmnon’ L t ’ Annual Income Exceeds ... $ 7,250,000
s of London, England, Funds (excludiag Capital) exceed ... ~ 17,900,000

f 1' ; : offers excellent opportunities to young men desirous of The Company's guiding principles have ever been caution and liberality.
(;)scre:g perm:nenlly connecting themselves with a thoroughly [Consarvative sslostion of ':;.:‘,:,m“ and Liboral Trantmept
actured reliable life company. :...u;q .e., Real Agents who w“-;g.é::sh mua.m,

| orth- : Anager,
el HEAD OFFICE FOR CANADA Ranton Bide.. Cor. Main and Portage Avenue. Winaioes
igments Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
months | 164 St. James St. Montreal : . o Toronto. ot TRitAL
n .o
o . g T e | a2 mf;c;HgV C' HINSHAW, Branch Manager
!
TION .
Canada Branch
; gff :’g Head Office,Montrea!
a megt-
;ll: d,::ﬁ DIRBCTORS :
f which M. Chavalier, Bsq.
be sub- . T. J. Drummond, Bsq.
sh for .a Sir Alexandre Lacoste.
r;:etl’;:- Wm. Hol-an Macpherson
ebenture Q.
otted an Sir P"deT'.‘g‘;o!V““lm' Head Ofice. o apdll ST Jamvs Sransr, MONTREAL
i DI
ds. Non J. Olrdner Thompson. President nnd Managing Director.
n shares. . Chevalier. Esq., A. G. Dent, Esg.
J. 0",";‘;""‘2"""’”‘- T Drun:,'mood“B:a John %no Beg.. sir :‘I:x é,::oute.
3 . mm r »
Lewis Laing, - .ogur ;'c'dp:::::nw""u:m- Taylor.
Assistant Manager L . ‘ secref'lrv
ewis .mn . 8 4
i, involv- | |
snormous. | :
= BRITISH AMERICA UNION
!
Sort, W | | ASSURANCE CO'Y (FIRE) ,
.| | mwomontes  Head Office, TORONTO ASSURANCE SOCIETY
the gen: : . LIMITED
are othet B : FIRE INSURANCE SINCE A.D. 1714)
improves W. R. BROCK, President W. B. quu.g, V;)cev;’PresldeM ( ! .D.
3 , M.P. GEO. A. MORR -
vere vas - iEauiiee., O i
;, mosty | B & RAmNA JAMES KERR OSBORNE _ T. L. MORRISEY, Resident Manager
cing Ash :%2 rzc:ls‘l‘([l)u. K.C., LL.D, co%lg.lg‘ HENRY PELLATT, North-West Branch i L Winnipeg
e loss. Z. A. LASH, K.C..LL.D. E. R. WOOD THOS. BRUCE, Branch Mangger
e on the W.B. MEIKLE, Managing Director E. F. GARROW, Secreta:ry MARTIN N. MERRY, General Agent & TORONTO
ire a very By S " Agencies throughout the Dominion
J Locm paid since organization over $37,000,000.00 £ ‘
81,750,000

250,000

o T ARANTEE AND

25,000 HE DOMINION OF CANADA GU S F e T
g ACCIDENT INSURANCE COMPANY | =SUN TRE rovsoe ap. e
- e - Piate Glass Insurance THE OLDEST INSURANCE CO. IN THE WORLD
Company, B“"':)" AR Canadian Branch «.. 'Toronto
.. 0 ES @
ritish and TORONTO MONTREAL e WINNIPEG CALGARY H. M. BLACKBURN, LYMAN ROOT,

. BE. Ronerrs. President C. A. Wirners, General Manager Manager. Assistant Manager.
g Undel-
00.
 peing T LTD
- being 1 S E
by N e ™ The LONDON ASSURANCE
;lrf! Cans- We manutacture PAPER, High and medium grades Head Office, Canada Branch. MONTREAL
nly ENGINE SISBD SIZED AIR DRIED Z
e weslthﬂ WHITE AND COLORED wr;:TINOS. BONDS, LEDGERS Betablished A :o‘t:ln Pun:;a RISKS ‘”'m."?
of bu nrase BOOK, LITHO, BNVELOPE awe COVERS - L Sospted st curvent rates.
o that it is- Made in Canada : Por Sale by all Wholesalers oronto Ageats : : 8. Bruce Harman, 19 Wellington St. Bast,
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Lougheed & Taylor

LIMITED
STOCKBROKERS

AND

FINANCIAL AGENTS

CALGARY

Private leased wires to Montreal and New York

Information furnished concerning

OIL SITUATION
Lougheed & Taylor, Limited

Calgary . =~ - - - Alberta

St. Boniface Manitoba)

requires

Manufacturers and Distributers to Occupy
Sites

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

St. Boniface i uiiidi ¥y Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others

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

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845 -
- Toronto, Ontario

TaoMAs FLYNN

W. G. CHACE N. R. GIBSON

& CHACE, LIMITED
ENGINEERS
Associates A L. MUDGE, A. L. MIEVILLE

Steam and Hydro'Electric Developmerts. Steam and
Blectric Railways. i i and Water Supply

J. G. G. KERRY

KERRY

Irrigation

TORONTO AND IWINNIPEG

7
«

Volume 32.

WELL-KNOWN BROKER ON EMPRESS

e

M H. R. O'Hara of the well-known financial firm of
Messrs. H. O’Hara and Company, Toronto, London and Win-

nipeg, was among those lost in the Empress of Ireland dis-

aster. At the Tuesday morning’s session of the Toronto Stock
Exchange a resolution of sympathy was passed and conveyed
to Mrs, O’Hara. Mr. H. R. O’Hara was a member of the
exchange. A cable message of regret was sent to Mr. W,
J. O’Hara, a brother, who has charge of the London office.
If the body is found the exchange will close on the ddy of
the funeral. !

el

TORONTO INSURANCE INSTITUTE’'S OFFICERS

e

Mr. Alfred Wright, Canadian manager, London and
Lancashire Fire Insurance Company, has been elected hon-
orary president of the Toronto .Insurance Institute and the
new president is Mr. W. M. Hall, general manager, the Cana-
dian Surety Company. The other -officers are :—Vice-presi-
dent, Mr. G. B. Woods, managing director, Continental Life
Insurance Company; secretary, Mr. A. W. Goddard, Cana-
dian Fire Underwriters’ Association ; - treasurer, Mr. C. El
vins, Imperial Life Insurance Company; curator, Mr. V. R.
Smith, Confederation Life Association; council, Messrs, C.
H. Fuller, Continental Life: R. Willans, Imperial Guarantee
and Accident Company; J. B. McKechnie, Manufacturers’
Life: A. M. Rodgers, Norwich Union Fire Insurance Society;
H. A. Sherrard, Western Assurance Company; C. P. Buckle,
Excelsior Life; D. E. Kilgour, North American Life; W. A
F. Wood, Canada Life: H. W. Crossin, Employers’ Liability
Assurance Corporation ; A. E. Blogg, London and Lancashire
Fire Insurance Company, Limited ; - J. D. Parker, Imperial
Life: E. F. Garrow, British America Assurance Company.

The 15th session of the institute just closed under the ,,
There |

presidency of Mr. G. F. Payne, was very successful.
are 425 names on the membership roll, covering all branches

of insurance.
____....—-———

WHAT TAX INVESTICATORS ASKED

(Staff Correspondence.) :
Vancouver, May 30.

The city council of Vancouver has again been addreqd :

regarding the granting of a franchise to a company W

prgposes to operate motor bus service on the streets of the

city. When this subject came up a few mths ago,
people were behind the scheme, but nothing eventua
English capitalists are now interested, and if thel council W

‘take the matter up, with a view to submitting the question

to the ratepayers at the next municipal election, the

representative states that he will disclose the names

sideration.

Baillie Thomas McMillan, senior magistrate of Glasgo¥ |
and Mr. Alexander Walker, city assessot of Glasgow, were I |
Vancouver this week, on their tour to investigate the s &

tax system. They are making a trip throughout America 10

gather data on the subject, and state that their minds are €0 |
. The Vancouver single tax supporters, as it 15~

tirely open.
carried out in Vancouver, had the matter put up to them !
The visitors (said that much had been heard of the s
tax and its variations in a general way, but what they
like was one instance where a property owner actually
upon his land for the reason that the improvement WO
be taxed. i .
There is 'a proposal to establish a large shlpbqlldlnl plant
on the north shore of Burrard Inlet. This will include :1:5
a drydock capable of handling all sizes of vessels that
the coast. |
Indicative of conditions in the shingle ind
order received by the New Ladvsmith Lumber
Nanaimo, for five million shingles to be
states ports. The cargo will go through the Panama
The Robert Dollar, the first boat to carry lum

from
ne of the

British Columbia through the Panama canal, m('illodso oad |
Torontd,

first boats to g0 through the new_wa‘terway, wi
timbers at this mill for the harbor improvements at

now in hand.

ustry. is the
CompﬂY- |
delivered to easter? |

of his |
principals. The letter was referred to a committee for com= |
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branches 8 ; Why 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 A
weeks? Because Glebe Manor is close in—is convenient— i
: is only 25 minutes from Queen and Yonge—is just north :
‘ : of Rosedale and a little east of Upper Canada College—is 1
one and a half miles nearer Yonge and Bloor than High 1
* Park District and is selling at 4
. b i
Mag 38 ‘ Less Than Half the Price 1
a.ddl’e;:g = : : :
. 2 $32 Per Foot Up i

ago, | ! 3 A : y The builders and investors who are buying in Glebe Manor

Veﬂ“}amd- are not buying without investigating. If they could buy
ouncil Wi i\ 3 cheaper land better located elsewhere, they would not buy / [T i
e question v X \'\ =y Glebe Manor.  The fact that they have purchased $62,150 1
the local T\ - worth during the last two weeks i1s surely convincing proof —
ies of his | \\ g \ -3 that they and you cannot do better or as well. These
e for com buyers are convinced that Glebe Manor is the best im-
proved land now available for builders, or for investors,
- Glasgow, 1 \‘ and so will you be convinced if you investigate. :
W, were in ’, iy S Shall we show you the property? Our automobiles are
the single | y - for your use, or send you plans. This coupon signed and
A(;nencae:: v mailed will bring you all particulars.
1ds are
s, a8 it is-
them thus.
the single o
they W
rually
- would not | |
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| to easter? THE DOVERCOURT LAND BUILDING ave SAVINGS CO. LIMITED Vame !
.ama Can 82-88 KING ST EAST TORONTO i
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1 also Tosd PARTICULARS OF GLEBE MANOR. il
a, Toronto, Ay MT. P s ey
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LONDON AND LANCASHIRE LIFE

and General Assurance Association Limited
of London, England
London and Lancashire Life Building, Montreal

Head Office for Canada -

ExTrACTS from the Annual Report presented
Annual Meeting, 1914.

Progress of Life Department during 1913

1707 NEW POLICIES were issuéd during the year. .
IUM INCOME amounted to $2,073,865.00.
including Bonus Additions, was $842,795.00.

AMOUNT -PAID for Endowment Policies maturing in the year, including Bonus'

the LIFE AND ANNUITY FUND showed an
increase of $688,055.00 and stood "at $19,035.680.00.

THE TOTAL NET LIFE PREM
AMOUNT PAID for death claims,

Additions, was $605,870.00.
After payment of all outgoings,

Life Assurance of every desecription transacted
SIMPLE CONDITIONS
Branches throughout Canada

LOW RATES

at the Fifty-first

WORLD WIDE POLICIES

ALEX. BISSETT, Manager for Canada

&

G-V Electric
Trucks

FOR
Bakers, Butchers, Grocers, Distributors,
Brewers and Bottlers, Hardware
Merchants

Paving Contractors, Coal Dealers, Lime
and Sand Dealers, etc.

We have a truck for every requirement

. ranging from.750 lb., 1000 Ib.,
1ton, 2 ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Islana

Makers of 7000 of the 12000
electric trucks in use in America.

MANITOBA ELECTRIC

'MOTOR CAR CO., Limited

Sales Room and Office:
Leslic Bldg., Assiniboine Ave.

WINNIPEG

The Stenographer can't do good work with poor equipment

PEEREESS

. TYPEWRITER RIBBONS CARBON PAPERS

will make a surprising difference in the appearance
oy " letters. Peerless products produce clear, clean-cut letters
~ and clean, legible. permanent copies—the
T proud tosign—the kind
T value, Peerless products are ma

Peerless vy They are unaffected by any climate. {0 war-

“ sampler "’ My eiymiividu;xlly packed, sealed, and

Coupon. | Clipthe > anteed by the manufa

Coupon and send 30c. ™ bon

for the ' Convenient Pack- Gy P r"';,‘::'-&..r(‘o-. Limited

age" of 13 sheets of Peerless Car- b 176138 M
Toronte®

bon paper to test in your own 0 ce. ~o 8¢, Wor
BRI, « o o cfossanniisavsssiressacessvednEnen ~
Address
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rain 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 only 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 ycars 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
Institute develops executive brains. In the words of Mr. N, A. Hawkins,
CommercighManager of the Ford Motor Company, it is “a splendid equip-
ment for ahy business executive.” It is a tried and successful method of
making available for business men everywhere the experience and ideas ef
other business men, It is practical: it is thorough : it 1s interesting.

It covers systematically the whole field of business—organizing, manag-
ing, selling, advertising correspondence, financing, accounting, banking,
insurance, cost finding, commercial law.

Democratic *

The Modern Business Course and Service is intended both for men who
are today leaders in business and for younger men who have it in them to
become the leaders of tomorrow. It is being foilowed, not only by presidents
of great corporations, but also by junidr officers, by department heads, by
superintendents of factories and chief clerks of busy offices. by lawyers who
want to understand their clients’ problems, by technical men who recognize
their own lack of training in commercial practice, by accountants and their
assistants, and by the ambitious young men who are getting ready to
shoulder heavier responsibilities in the years to come,

The Men Behind

Business and educational authority of the highest standing is repre-
sented in the Advisqry Council of the Alexander Hamilton Institute, the
members of which are:

Josern Frixcu Joussos, D.CS.,
Dean, New York University School of Commerce. Accounts
and Finance.
Fraxxk A, Vanperuip, LL.D.,
Presidént, National City Bank of New York.
Erwan W. SeLus, M.A., C.P.A.,
Senior Member, Haskins and Sells.
JeErREmMIAH W. Jexks, LL.D;
New York University.
EvBerT H. Garv, LL.D., »
Chairman of the Board, United States Steel Corporation.

The Staff which conducts the Modern Business Course and Service
includes some of the most noted men in the faculties of university schéols
of commerce, as well as other men who have distinguished themselves as
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

increasing their business knowledge and incomes. Among these men are:
William H. Ingersoll. Marketing Manager of Robt. H. Ingersoll & Brother:
E. St. Blmo Lewis, Advertising Manager Burroughs Adding Machine Com-
pany;: H. P. Oshorn, President, American Muitigraph Sales Company : S. G.
McMeen, President, Columbus Railway, Power and Light Company : George
D. Locke, President, Kansas City and Memphis Railway Company: C. R,
Hardy, President, Rock lis Manufacturing Company : Alfred 1. du Pont,
Vice-President, du Pont Powder Company: W. F. MacGlashan, President,
The Beaver Board Companies: Melville W. Mix, President, Dodge Mapu-
facturing Company; C. Bdwin Michael, President, Virginia Bridge and Iron
Company; and thousands of others like them.

The New Course and Service for Canada

In response to an insistent demand, a New Modern Business Course and
Service has now been organized for the use of the progressive business men
of Canada. The new Course and Service is built on the basis of five years’
successful experience in the United States. It is largely prepared and con-
ducted by Canadians for the use of Canadians. It will rapidly become as
important a factor in Canadian business life as it is in the business life of
the United States.

Among the men who bhave co-operated in the preparation of the new
Modern Business Course #nd Service are:

James Mavor, of the University of Toronto.

E. L. Stewart Patterson, of the Canadian Bank of Commerce.

Waiter S. Johnson, of the Montreal bar.

William W. Swanson, of Queen's University.

R. B. Huestis, ¢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 Times.

These men have done their work thoroughly. The books, reading
matter xnd reports that they have prepared will prove of incalculable value
to the thousands of Canadian business men—bankers, brokers. real estate
and insurance men. manufacturers, merchants, salesmen, accountants, and
others—who will make use of them.

An Invitation

This announcement is bf direct personal importance to every business
man who reads it. You should know all about the work of the Alexander
Hamilton Institute. If we can serve you personally, it will be a pleasure to
do so. Unless it is clearly to your advantage, however, we have no desire
that you should enroll for the Modern Business Course and Service.

One of the most interesting and striking booklets on a business subject
in recent years is ‘' Organized Business Knowle“ge,”’ written by Joseph
French Johnson, Chairman of the Institute's Advisory Council. We shall
be glad to send you a complimentary copy without obligation on your part.
Write for it on your business letter-head or use the attached coupon.

Alexander Hamilton Institute

) G. P. R. Building,

Toranto, Ontario

W.ithout placing me under any sort
Business Knowledge,”” and full information regarding your Course g‘nd Service.
your name, address and business position below.)

of obligation send me your book, ‘. Organized
(Write
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| DIVIDENDS AND OTICES ‘

Timber Concessions in the Pfovlncc of Quebec

———

Notice is given by the Goverament of the Province of Quebec that, on the 11th
of August and on the 20th of October, 1914, permits to cut timber on over 8,
square miles of crown lands will be offered at public auction.

The territory to be disposed of comprises sgme 1200 square miles in the
pasins of rivers Ottawa, Harricana and Bell in the Abitibi region: 6,000 square
miles in the Lake St. John northern region ; 350 square miles in the Lake St.
John East agency: 242 square miles in the Matapedia division.

On the first date above mentioned, permits will be offered at ordinary °

conditions on some 3,000 square miles. =2 :
ts advertised for the 20th of October, comprising the basins

The timber gran
of three large rivers in the Lake St. John region with considerable water
powers, will be subject to the obligation of manufacturing the wood into pulp
or paper within the Province of Quebec. ;

For particulars, please apoly to the Department of Lands and Forests,
ELZ MIVILLE DECHENE,

Quebec, 11th April, 1914. Deputy-Minister of Lands and Forests.
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L BRICK COMPANY OF LAPRAIRIE,
LIMITED

Noticeis hereby given thata Dividend of One and a Quarter

Per Cent. for the Current Quarter being at the rate of Five

Per Cent. per annum, upon the paid-up Capital Stock of the

* National Brick Company of Laprairie, Limited, has been de-
clared and that the same will be payable on and after the

Fifteenth day of June, tO shareholders of record at the close

of business on the Eighth day of June.

Payment will be made by
QUEBEC SAVINGS AND TRUST COMPANY,
; Transfer Agent.

____,_/——’————_______,___——————
THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

——

Dividend No. 109.

Notice is hereby given that a Dividend of two and one-
quarter per cent. (being at the rate of nine per cent. per an-

num), on the amount paid-up on the capital stock of this Com-

pany, has been declared for the quarter-year to the thirtieth
at the same will be pavable at the

day of June, 1914, and th:

Office of the Company, 23 Toronto Street, Toronto, on and
after the second day of July, 1914, to shareholders of record
at the close of business on the sixteénth day of June, 1914.

By Order of the Board,
EDWARD SAUNDERS,
Managing Director.

Toronto, 27th May, 1914.

AMES-HOLDEMGGREADY, LIMITED
SHAREHOLDERS’ MEETINC.

Notice is hereby given that the A
of the Shareholders of the Company will be held at the Office
of the Company, 201 Inspector Street, Montreal, on Thursday
the 25th day of June, 1914, at 3 o’clock in the afternoon, to
receive the Report of the past year, for the election of Direc-
tors for the ensuing year, and for other business. 1
By Order of the Board;
W. A. MATLEY,

Secretary-1reasurer.

nnual General Meeting

b Montreal, 6th June, 1914.

DOMINION TELECRAPH COMPANY.
 The annual General Meeting of shareholders will be held
at the Company’s head office, Standard Bank Building, 15
King Street West, Toronto, on Wednesday, July 8, 1914,
at 12.30 p.m. :
~ By Order,
FREDERIC ROPER,

Secretary and Treasurer.
Toronto, June 9, 1014.
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| CONDENSED ADVERIISEMENIS |
Advertisementd on this page will be accepted hereaft i
.r.atcsg—."Po!itilms “,’_mt.d" advts. one cent per woel':ia:z:;:c i:f,l:g;"".
Positions Yac;;n;." Agents or Agencies Wanted ' advts. two cent:m -
word each inseértion; _all other advertisements, three cents per 'g:;
each insertion. A minimum charge of 50 cents per insertion will be

made in each case.

EXPERIENOED COMMERCIAL GENTLEMAN, short
ly returning to England, is prepared to represent C;nadia;
Firms in Great Britain, or to undertake any business com-
missions. Reply, Box 343, The Monetary T imes, Toronto.

WANTEDf—Branch Manager in Toronto for a large and
yvell-knpwn British Life Insurance Company. A good open-
ing, with ample opportunities for advancement. Age, pre-
vious experience and references should be given. All'm.
munications will be treated as confidential. Address Box 3
The Monetary T imes, Toronto. a

T

WA'_ITEII by established Real Estate, Insurance and
Steamship Agent, General Agency for Saskatchewan for Fire,
Life and Accident Insurance Companies, also for Loan and
Financial Houses. Excellent references. Apply Box 349,

T he Monetary Times, Toronto.

MEN WIETl_l FINANCIAL TRAINING can make good
money introducing our mortgages to investors. Write to-day
to J. S. Clark and Company, Mortgage Brokers, Edmonton,

: Alberta. Reference: Bank of Montreal.

GO!!PETENT FIRE MAN (5 years’ managerial experi-
gnce) with exceptionally good record seeks position anywhere:
in Canada of U.S.A. Please reply to “J.P.S. 500,” 55 Galt

Avenue, Verdun, PO

If anv HICH ‘CLASS BOND FIRM requires the services
of a competent LONDON MANACER who has had consider-
able experience in all branches of Canadian finance, and has
good connection, they should communicate with Canabonds,
¢/o Leathwait & Simmons, Advertising Agents, 5 Birchi

Lane, Londdn, England.

CLOBE INDEMNITY COMPANY

The Canadian Railway Accident Insurance Company, of
Montreal, has received royal assent to change its name 10
the Globe Indemnity of Canada. The new name will be put
into- effect at the end of this month. The Globe Indemnity
Company will' be under the same management as the
adian Railway Accident Company, Mr. J. Emo continuing 38
secretarv and general manager of the company. The com-
pany will also be represented by the same agents as

New policies, however, will be issued for accident, sick-
ness. liability, etc. These policies will be free from restric
tions as to travel, and from other conditions former.ly con-
tained. In common with most other accident companies,

ally enforced

Canadian Railway Accident have never rea
jes have been 10

of these c¢onditions. The " new polic

printer’s hands for some time, as the Canadian Railway Ac
‘cident had|the change of name before parliament last yeal,
but it was not dealt with. A noteworthy feature of ‘the

is that the company intend to bring all policies uP wﬂ'
conditions and benefits granted under the new policies, il ﬁ:
way giving the advantages to existing clients regardless

present contracts.
———————
Mr. H. R. Swenerton has opened offices in the DOE;IN:
Express building, Montreal, under the name of Mtjss!;-eal- e
Swenerton, and Company. The new firm will

municipals, and other securities.

formerly. |
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to previous sale : ‘

NEW ISSUES

= | | cITY OF TORONTO |

e grtn ‘n | 4% DEBENTURES

|  $1,200,000 due 1st July, 1924
—— 1 ' $600,000 due 1st July, 1948

nce and | »
for Fire, ; , !

oan and } DENOMINATION, $1,000
Box 340, |

Interest half-yearly, Ist January and July. Principal and interest
payable at Toromto or New York. Legal Opinion: Alexander
Bruce, K.C.
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" DEBENTURES FOR SALE-I

TENDER FOR DEBENTURES.

———

Sealed tenders marked “Tenders for Debentures” will

iHe be recetved by the undersigned up to 5 p.m., June 17th, 1914,
;| ; for the purchase of Seven Thousand Dollars ($7,000.00)
| Debentures, repayable in forty equal ‘annual instalments.

Interest will be at Five or Six per cent. per annum, the
same to be decided later. Tenderers are requested to submit
offers at both rates of interest.

This issue is for the purpose of improving school
grounds, additional furniture and paymen{ of outstanding
bills on Capital Account. The highest or any tender not

3 necessarity accepted.
! £ : .E. J. BAKER,

1 . Secretary-Treasurer.
! The St. Agnes Roman Catholic
£~ Separate School District, No. 22,
Moose Jaw, Sask., May 2nd, 1914.

] ,
i TOWN OF BARRIE.
{ DEBENTURES FOR SALE.
i Gealed tenders will be received by the undersigned up
| till noon, Thursday, June 2sth, 1914, for the purchase of the
‘ following debentures :—
i Collegiate Institute, $30,000, dated .2nd March, 1914, 30
i years, 5 per cent.
Local Improvement, $22,190, dated 1st June, 1014, I5-
years, 5 per cent.

(- - Principal and interest equal annual instalments in each
| ! case. Payment and delivery at Bank of Toronto, Barrie. No
i tender mecessarily accepted.

' s E. DONNELL,
Treasurer.
Barrie, June' 3rd, 1914.
| TENDER FOR DEBENTURES
- —

Sealed tenders marked ‘{Tenders for School Debentures”
will be received by~ the undersigned up till 5 o’clock p.m. of
Tuesday, June 23rd, 1914, for the purchase of $30,000.00 De-
bentures- of the Board of Trustees of the Roman Catholic
Separate Schools of the Town of Smith’s Falls.

The Debentures bear interest at 5}4 per cent.
repavable in-3o 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

and are

Roman Catholic Episcopal Corporation of the Diocese of
Kingston. The highest or any tender not necessarily ac-
cepted >
Address all communications to—
REV. FATHER KELLY, -
Chairman.
Smith’s Falls, Ont., June 2, 1914.
i COMPANIES LICENSED
The following companies with Dominion charters have
been licensed to do business in ‘Canada :—The Globe In-

demnity Company of Canada (formerly the Canadian Rail-
wav Accident Insurancé Company). National-Ben Franklin
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 $1,0do,-
00o. Russell Jennings Manufacturing Company, Limited,
{Dominion charter), capital $50,000. ‘

The following companies have been licensed to do busi-
ness in British Columbiu:wnzldﬁvld'\‘, Limited, of Sheffield,
England. Thomas Ogilvie and Sons, Limited, of' Toronto.
Head Wrightson and Company, Limited, of Thornaby-on-
Tees, England. Alberta Pacific Grain Company, Limited.

i ; : ' THE MONETARY TIMES

Volume 32.

WE OWN AND OFFER

MUNICIPAL DEBENTURES

of— To Yield.
Brockville, Ont.  .................. 4.90
Dufferin County, guaranteed ........ 5
Cumberiand Township, Ont. ...... 5%
Cothrane, Ont. ................... YA
Assiniboia R.M., Man, ............ 5%
Yorkton, Sask. .................. 5%
~ Tofield, Alberta .................. 6%
Merritt, B.C. .................e 8
North-West School  Districts, 6.

Further particulars upon request.

Canada Bond Gorporation

59 YONGE STREET, TORONTO

Notice re Selection
of Auditors

Under Section 56 of the Bank Act

Notice is hereby given that the General -
Managers of the Chartered Banks in Canada
intend to proceed at an early date to select by
ballot' not less than forty (40) pers;)ns, who
shall be eligible, subject to the approval of the
Honotrable the Minister of Finance, to e ap-
pointéd Auditors under the provisions of the
Bank Act for the ensuing year. Formal appli-
catiofis to receive consideration should be made
in cdre of the the Canadian
Bankers’ Association, Toronto, on or before

the 15th June, 1914.

President of

D. R. WILKIE,

Presdident, Canadian Bankers’ Association.

Toronto, 28th May, 1914.

c

COMPANIES INCREASING CAPITAL

—_—

have

The following companies with Dominion charters
increased their capital stock . Beaubien, Limited, from $150-
The Shéldon Farm Company, Limi

000 to $1,000,000.
from $250,000 to $1,000,000.
The following companies in
capital stock :—The Industrial Land Syndicate,
$75,000 to $150,000. Montreal Arena Company from
to $150,000. La Compagnie Pharmeuceutique de la
Rouge, Limited, front $20,000 to $49,000. : e
: The following companies in Ontario have increased | |
capital stock :—The Union Natural Gas Company 0f
Limited, from $3.000,000 to $6,000,000. L. K Carrick
pany, Limited, from $100,000 t0 $500,000. C. G. Andersot
Lumber Campany, Limited, from $40,000

Quebec have incre?sed their |
Limited, ]
$35.00
Croix

to $80,000.
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DOMINION STEEL CORPORATION, LIMITED

Proceedings of the Annual General Meeting at Montreal, Thursday, 26th May. 1914.

The Annual General Meeting of the Shareholders was
held pursuant to notice at the offices of the Company, at 112
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, 1. 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. Payette, John
Bovd, 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.

tevenson, M. Hurtbuisie and the following members of the
goard 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. Dandurand,
Hr. Frederic Nicholls, Hon. Robt. Mackay, Col. Sir H. M.
Pellatt, C.V.O., Hon. David MacKeen, Mr. W. G. Ross, Mr.
J. H. Plummer, President, Sir W. C. Van Horne, Vice-Presi-
dent.

At 12 o’clock noon, the hour set for the meeting, .the
President took the chair and asked that Mr. C. S. Cameron;
Secretary of the Corporation, be appointed Secretary of the
meeting.

.SCRUTINEERS

On motion Messrs. M. E. Williams and E. C, Norsworthy
were appointed Scrutineers.

PROXIES

The Secretarv laid upon the table proxies in favor of Mr.
]. H. Plummer, President, and/or Sir Wm. C. Van Horne,
Vice-President, from the holders of 228,285 shares in the stock
of the Corporation. ia

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 vear ending 31st March, 1914, copies of which had
heen 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:

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 shows such a
serious falling off in business. The decrease in the earnings
of our constituent Companies has been a great disappointment
o us al The figures are shown in the statements, and the
catise is suggested. ' Our steel business collapsed—that is the
only word one can use—in early November; and from that
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
could not find at home, and has enabled us to keep our plant
Roing fairly steadily, and to maintain our organization intact

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
guarter 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 have providéd fully for bad debts—fortunate-
Iy not.a large amount, but more this year than we have ever
had before. We have borne on our earnings the full ¢harge
for interest on the ‘cost of the new construction work, and
we have not stinted in the matter of repairs, in fact in the
latter respect we have done, and are doing, not only what is
necessary to maintain the plant in a sound condition, but also
to improve its capacity and efficiency. You bave 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 which has added so largely to our fixed .charges
this vear. If vou compare the statement with last vear you
will find our interest ¢harges and bond charges increased dur-
ing the vear: by about $350,000.00. This 1s 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. | Unfartunately 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 vou a yvear ago we had just completed the
work 6f 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 laving
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 6ff' in our business with less blast furnace
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 vears there has been an ex-
ceptional amount of construction work in this country, due
to the building of transcontinental and other railways, which
must necessarily fall off in volumé with the completion of the
radways, but with the greater ‘mileage under operation and
with the branch linds whose construction fmust 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 thée demand. This seems to be placed
beyond question by the enormous imports of iron and steel
to which I referred last year. They mav 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 we can
produce will be required to supply the demand

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 vou mayv have observed that
while we have increased our funded debt there has only been
a reduction of about 81,000,000.00 in our liabilities. 1 asked
our auditors to give me an analysis of the figures in this re-
ward, and their -statement shows that in effect we borrowed
83.,500,000.00, of which $1.000,000.00 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 carrving so much material of all
kinds, if we had been able to get down even to last vear's

it
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figures, which were high enough, we should owe the banks
a very moderate amount,

|

"Now, these are all good assads. They are, to a very large
degree, assets saleable, whether the Steel Company goes OR
making steel or not—] mean independent of further manu-
facture. They are such things as pig iron,-steel billets, and
materials of that kind, and include such finished articles as
wire and nails. We are naturally straining every nerve to get
this’ excessive investment in stocks reduced, and 1 am
hopeful that during the summer Wwe shall bring these
figures down to more natural proportions, and practically
wipée out the greater part of our floating liabilities from the
sale of the assets which we now own. We are shaping our
operations at the plant;as well as our sales,to bring this about.

A AN

FOREIGN COMPETITION

[n speaking of market conditions 1 need scarcely remind
vou that in our industry in particular we are greatly affected

by conditions in the United States. The iron and steel trade

g b there has been in a much worse position than it had been‘in
must put up with

Canada, and until- their revival comes we

the competition of goods exported %y them at or below cost.
The prospects in the United States seem to me fair for an
early improvement. It is not to be expected that a country
which is so intrinsically rich and progressive will drift much
longer in the way in which it is now doing, and when the re-
action does come it must necessarily be a very strong one.

ad of the United States

In a recent address Judge Gary, he .
§ the position in the

Steel Corporation, expressed his view 0
: following way :—

«There are some favorable things to be considered. In
the first place, we point to the crops of the year. They iare
1 : : something that cannot be taken away from us. We are going
to have an abundance this year, and they will have their in-
fluerice on the business conditions of this country. We shall
see improvement. This country is just as big as ever it was;
it is growing just as fast. It is rich, and it is bound to be
prosperous. Depressions are temporary. 1f we are careful
of our business, if we husband our resources, if we have
patience, courage, persistence, we will come out in the end all

1 : right.”

e ——

Judge Gary’s opinion is that of an able man,
of a man of great sagacity, who is, of course, in the very
best position to know what conditions are. What he has said
of the United States may be applied, in even stronger terms,

to Canada, for we have most of our growing time still ahead
of us.

-

OUTLOOK FOR STEEL

1 should be less than frank if T were to suggest that busi-
ness looks any too well, but there are factors in our own out-
look which seem more hopeful than one can see in the general
position. We have rail business on hand or which we may
reasonably expect which will keep us busy until fall. Our bar
business is on a different basis from the rails, as orders usually
come in from day to day for early delivery, instead of being
placed for a season’s requirements; SO that the condition of
the ofders at any given moment is no indication as to the
business ountlook in that line. We have some orders on hand,
and prospects for more; enough, we hope, to keep the bar
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
our steel business moving quietly until autumn, and by that
time we may be reasonably certain that the unavoidable con-

: sumption of a large and fairly prosperous population will be-
gin to take care of the production of an industry which, in
the main, is not by any means over-done in Canada.

say  without qualification that the steel
plant is in excellent shape to undertake whatever orders,time
may bring us. In the rail business the requirements of our
customers are more exacting, and inspections more rigid than

I think I may
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nevertheless we are getting excellent results. The bar
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
ducts, for barbed wire, fencing, etc., have also been fom
entirely satisfactory. Our only complaint is that we have had
few orders, and that prices have been cut down by keen com-
petition. {

ever,
mill was

THE .COAL BUSINESS

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 L'mgim district, while
the coal is of excellent quality and much sought afi;r the
process of mining is more difficult than in the older colli'eries
in the Glace Bay district. The coal lies at a steeper angle,
and has a roof which is more difficult to protect, all of whicb.
tends to increase costs. During the past year,
cellent progfess has been made in dealing with these disad-
vantages, aqd the costs have been much improved.

Among
your coal business for the past year the condition as to a
supply of labor was preminent. We had plenty of skilled
miners, but it was impossible to maintain an adequate force
of unskilled labor, land our operations during the whole of
last summer were much interfered with through that cause.
This vear we do not look for any difficulties in this respect.
The unskilled labor we use in our mines comes very largely
from Eastern Europe, and the troubles in the East took these
men away from us by the hundred (Mr. McDougall: About
eight hundred), whom we found it practically impossible to re-
place. It is not of much use to have a good supply of skilled
miners, unléss you have men to take the coal away, to bring
it to the surface, load it into the ships, and so on. '

— The coal plant Eenera]ly, including our railways, shipping
piers, and so-forth, has been ith

kept up in first-class condition,
and many improvements in these have been paid for out
our earnings. As regards any further growth in production, I
should explain to you that the i
which we entered on some years
borne fruit in a large net increase

ago, and which has
in the tonnage mined,

vears. We have greatly increased our output, but 2 portion has
been absorbed in taking care of the falling off in the older col-
lieries. 1:have from time to time explained to you that we
shall get a decreasing tonnage and ultimately be without any
output from three of our mines, No. 3, No. 5 and No. 8, so
that while we increase the coal mined from the newer collieries,
we shall be closing up or

1 is that without

Our position in this matter, however, stil
opening any additional collieries we see our way to a fur
moderate increasé in our output, and our present policy is 10
work for the completion of the collieries which have
been opened. Of these, only No. 11 and No, 17 call for
further expenditure. It may be of interest to you to

other causes for a less satisfactory outcome of

decreasing the output in others. = .

however, ex-

programme of colliery extension '

can- |
not be expected to add as largely to our output in the next few |

I SIS e

5
/

|

ber that these mines, which are now beginning to .
little coal, were closed down years ago, when there was more
coal mined in Cape Breton than could be marketed. have
in reserve another closed colliery, the Gardiner Mine, from
which coal could be mined without the great delay of the
. great expenditure inherent in the establishing of 2 new
liery, when the conditions make it desirable.
THE TARIFF
10

ar of special inferest

Among the happenings of the ve
iron and steel

us was a partial amendment of the
in the tariff. We were disappointed A
see its way to remove some of the exemptions whic

much business in bars and similar articles to our €0
abroad, but such changes as were made are helpful.
of $3.50 per ton was imposed on

now €

Adw

hile under

wire rods, and W

that Parliament did oot
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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 subjéct to drawback will help Canadian
makers of iron and steel. Hitherto manufacturers found it
almost necessary to import not only thée 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.

. 2

i 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.

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
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
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 vear
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 'murh
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 myvself and the Board.’

If you do my colleagies 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 myvself, I wish. only to do-what is
best in 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 loval and zealous co-operation
received from our officials.

Mr. McDougall,"General Manager of the Coal Company ;
Mr. Martin, Works Manager of the Steel Company, and Mr.
Cameron, our Secretary>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 body 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 vear as

THE MONETARY TIMES 65

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 aécidental. For
instance, take the current guarter: Our coal shipments to
the St. Lawrence are about 100,000 tons behind our pro-
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 bg thrown into the next quarter.

The effect of the quarterly statement is misleading, and
no comparison can be made between any quarter of one vear
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; thev can be prepared with a greater degree of definite-
ness, and, so far as ] can see, can be fully audited. We de-
sire to be frank in all our dealings with the shareholders and
to give all the information possible, but T believe that a half-
yearly statement is the best arrangement for them. . -

This concludes what I have to say to vou about our
business, and-I would move that the Report as presented be
adopted. Before.the motion is put, we should be verv glad
to answer any questions any of the shareholders mayv have
to put.

MR. FrRIGON: 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 PRESIDENT: 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. FRIGON : 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 quotg the figures, 1
have always thought $27,000,000.000 an excessive valuation,
but the ore is there, and the profit on which that was based
is within the possibilities. - >

We have never had any valuation made of our coal pro-
perties.. I do not know if there is anv one on this continent
competent to put a value on them. We have an
enormous area of _the best coal in Nova Scotia, and there is
no other coal of ithportance in Canada nearer than the Rocky
Mountains. At the present rate of mining we have sufficient
coal for hundreds of vears, but who can say what will be the
value of mag«»pos s in ten, twenty or thirty vears from now?
I would not e tg express an opinion as to the value of either
our coal or our pre, beyond saying 'that in these two things
I believe we hake two of the greatest assets in the way:of
natural resources owned by any.company in Canada. ;

A SHAREROLDER: Might | ask if the company has com-
menced to sell any ore?

THE PRESIDENT: The.: situation with respect to ore is
briefly this: It takes time to extend mining operations so
as to get a larger production, even from a practically un-
limited supplv such as ours. We have ‘been developing our
mines for vears, but we have also been increasing our con-
sumption at Sydnev. We have now reached a point where
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but, unfortunately, everybody who

we can spare ore for sale,
has large stocks on hand.

might be a purchaser of ore

We have appointed good selling agents and as soon as
there is any movement in business they will be able to sell
our ore. 1 think that on principle we ought to be sellers of
ore as well as of coal, :

Mr. STRATHY: 1 was one of those who tried to influence ,
the Board to issue quarterly statements, and when I rose to
speak, 1 thought 1 would say a word in connection with it.
After your explanation, Mr. President, 1 do not wish to press
for quarterly statements. If the Board thinks a half-yearly"
statement is better than a quarterly statement, I, for one, do
not wish for a quarterly statement. !

Would vou care to express an opinion on the doubt or
likelihood of your having to interfere with the preferred divi-
dend of the Iron and Steel Company?

THE PRESIDENT: An opinion about a future dividend is
one of the things that no’ President or Director or Officer of a
Company can Or ought to give. The next dividend on our
preferred stock- is due on the first of October. 1 shall be
greatly disappointed if between now and then anything
should happen to prevent our paying that dividend, but, of
course, no one can say. If business gets WOTse, if our modest:
hopes are disappointed, if our earnings all fall to pieces owing
to bad markets, then it may be a matter of judgment for the
Board whether to pay it out of the Profit and Loss Account
of former years or not. My own conviction is that we will
not have to discontinue the dividend, but you must not think
1 am rhaking any promise or speaking officially.

Mgr. StraTHY: The position wé are now in is not likely
to last until after October. Of course, if things go to pieces,
everything will be in a different light, and we must wait. As
soon - as there are any buyers you have enough nails and
other products on hand for immediate sale to bring in a very
Jarge amount of money? .

TaE PRESIDENT: - That is quite true. We are in a better
position in that respect than we have ever been.

A SHAREHOLDER: The Report says the rail mill is in
full operation on foreign orders. I presume a profit is being
made on these foreign orders? |

THE PRESIDENT : The export business is not as profitable
as the home business, but there is a profit.

After some further discussion, the motion of the Presi-
dent, - duly seconded by Sir William Van Horne, Vice-Presi-
dent, that the Report as presented be adopted, was then
carried.

THE ,PRESIDENT : The only business remaining before
the meeting is the election of the Board of Directors. 1 pro-
pose to cast a ballot for the re-election of the present Board.
Are there any other nominations ? - If not, perhaps vou will
allow me to cast a single ballot for the re-election of the
present Beard.

The Scrutineers declared the following to be elected as
Directors of. the Corporation :—
s

Sir H. Montagu Allan.

-Geo. Caverhill, Esq.

Hon. R. Dandurand.

Hon. Robt. Mackay.

Hon. David MacKeen.

Sir Wm. Mackenzie. >
Wm, McMaster, 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.

Mark Workman, Esq.

The meeting then adjourned,

The annual meetings of shareholders of the Dominion
Coal Cempany, Limited, and the Dominion Iron & Steel
Company, Iimited, were subsequently held and Boards of
Directors were elected for each, consisting of the members of
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COAL COMPANY—

* Cape Breton Collieries ...... 4,670,501 tons 4,640,040 tons
Cumberland Collieries ~—...... 377,002 * 412,220
Total coal mined .. 1 .... 8,047,683 tons 5,053,160 tons

Volume 3a.

the Board of the Dominion Steel Corporation, Limited, :
named, with;the following in addition :— r Shmiged o

W. D, Matthews, Esq.
F. L. Wanklyn, Esq.

At subsequent meetings of the newly elected B
Directors, the following officers were elected :— N ;

DOMINION STEEL CORPORATION, LIMITED

President ..... [ divisnasssasmn ssdvhe R J. B PLUMNMES
Vice-President +...%ccsevevnonvancces SIR WM. C. VAN HORNE
Secretary and Treasurer ....... s.seese MR. C. S. CAMERON
Assistant Secretary and TIEASUIELr s scsoces MR. W. A DOIG

EXECUTIVE COMMITTEE.—The President, the Vice-Presi-
dent, Mr. Wm. McMaster, Mr. Frederic Nichélls, Col.ressilr
Henry M. Pellatt, C.V.O., Mr. W. G. Ross.

DOMINION COAL COMPANY, LIMITED

President ...idlcrocvansorsveciimsioaes MR. J. H. PLUMMER
Vice-President ||.....coceeerecnanes MR. FREDERIC NICHOLLS ,

DOMINION IRON & STEEL COMPANY, LIMITED

President | ....: PR e T T MR. J. H. PLUMMER
Vice-President - |l...cc.oeioionernanas MR. WILLIAM MCMASTER

DOMINION' STEEL CORPORATION, LIMITED

REPORT OF DIRECTORS TO SHAREHOLDERS.

Your Directors submit herewith the Consdlidated Balance
Sheet as at 3ist. March, 1914, together with the Profit and }
Loss Account for the year ending ‘on that date.

EARNINGS FOR THE YEAR.—The net earnings of the Cor-
poration and its constituent companies for the vear amounted
to $4,442,031.82, out of which $903,880.20 was set aside for | |
depreciation, sinking funds, etc. After providing for all |
charges and dividends, including a dividend of $960,931.00
on the Common Stock of the Corporation, the surplus was de-
creased by $86,105.48. The reserve funds were increased
during the vear by $843,168.22.

When the Directors met you at the last annual meeting
prosperous business for the year was confidently looked for-
ward to, and in the first half of the vear the expectations of
your Directors were realized. In the autumn a severe depres- -
sion in the iron and steel business set in, both in Canada and
the United States, which affected vour business for the rest
of the vear and especially for the last quarter most seriously:

PRODUCTION.—The following figures show the production
for the vear in comparison with that of the previous year:—

vk

Year ending =~ Year ending
31st Mar., 1014. 315t Mar., 1913

STEEL COMPANY-—

Ore mined, Wabana .......- 763,250 tons 757,003 tons
Pig Irom ... ccveacinccers 333,019 321,020
Steel Ingots  ........c.eepecn 331,256 343,251
Blooms and Billets not further _ ¢

finished . J..cc. seveenss 35,200 * 49132 "
Rafls. .. -oidbiisiipemsiees 176,027 174,802 8
Rods = cicivvdrivesnspinee ! 30,764 53,323 5
Bars. Wire Nails, etc. .......: A.812. " 10,778

-~

EXTENSIONS—CAPITAL EXPF..\'DITL"RE

During the year the capital expenditure of the constituent
companies amounted to $1,750,036.16. of which $1,123,5%:
was expended on the new collieries and other property and 1"
provements connected with your coal business, and $635.436-47
on the Steel Company’s plant, mines and quarries.

On vour coa! property, work has been continued/at Col-
lieries No. 11 and No. 17, recently re-opened, anc fri
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of these some coal is now being mined. Permanent bank- As before, it has not been possible to opeiat'e tt)e Reod
heads have been installed at No. 16 and No. 22;  trans- Mill during the year except to a limited degree. With the

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-
¢d, as far as possible, all new expenditure of this kind, and
on the steel plant it has for some time practically ceased.

-~

FINANCES

During the year your Directors issued £700,-

ooo Five Year Six per cent. Notes, secured by £734,000 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
bad 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.

MANUFACTURING [AND BUSINESS CONDITIONS
The position of your properties may be briefly indicated as
follows :—

The 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
i 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; it is
now running on contracts which will keep it busy for sTveral

months to come.
i

A

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.

The Wire Mills are working in a partial way. The stock
of nails on hand at Svdney and other distributing points 1S
sufficient to supply the expected requirements of the trade
for some months, and the Nail Mill is closed down.

Work at mines and quarries of the Steel Company !'ill
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.

RELIEF AND BENEFIT SOCIETIES

These important organizations have had another prosper-
ous year to the advantage of the subsidiary companies and
of their employees alike. :

During the vear they disbursed benefits amounting to
$182,873.33, and their combined reserve funds at 3i1st March,
1914, amounted to $247,080.15. .

‘

BOARD

The Board has sustained a serious loss in the
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 1ith, 1914. Both gentlemen

served the Corporation and its constituent companies with
marked ability and faithfulness.
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,
President.

: 4
DOMINION STEEL CORPORATION, LIMITED
AND CONSTITUENT COMPANIES

CONSOLIDATED PROFIT AND LOSS ACCOUNT

Net earnings, after deducting’all Manufacturing, Selling and Administrative Expenses, but be-
fore charging Provision for Sinking Funds and Depreciation and Interest
N Deduct—Provision for Sinking Funds, Exhaustion of Minerals, Depreciation and Permanent

Improvements

Deduct also—Interest on Bonds and /Loans .
Proportion of Discount on Bonds and Notes sold.

Net earnings
Add—Balance at April 1, 1013

Less—Dividends :
On Preference Shares :
On Preferred Stocks of Constituent Companies
On Common Stock

Balance, Mareh 31, 1014

For the Fiscal Year ending March Jist, 1914.

$4,442,031.82

903,889.20

$3.538,142.62

$1,575.004.08
107,323.02

1,683,317.10

$1,854,825.52
883,012.55

$2,737.838.07

. 8 420,000.00
560,000.00
060,931.00

1,040,031.00

<

$796.907.07
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DOMINION STEEL CORPORATION, LIMITED
AND CONSTITUENT COMPANIES

CONSOLIDATED BALANCE SHEET
; March 31, 1914.
ASSETS.

veral Constituent Companies
ation and exhaustion of mineral areas

Cost of Properties of the se

Less—Reserves for depreci

Discounts and Premiums on Securities, etC. ........-----

Notes receivable and cash in hands of Trustees.
Current and Working Assets:
Inventories
Accounts receivable
Cash

Deferred Charges to Profit and Loss:

Insurance and other expenses paid in advance
4

£adt LIABILITIES.
Funded and Mortgage Debt:
Dominion Coal Company, Limited: .

Volume 52,
.'$79,149,311.91
9,199,676.87
——— $60,940.035.04
3,600,218.39
$73,648,853.43
150,762.95
$ 6,004:477.77
2,363,256.58
250,833.89
0,527,568.24
314,203.15
$83,641.387.77

Dhie DIOS S DS  »iifcs-coor-avsec opritocdiee casben nnta fesTiRTAtes 8 6,679,500.00
Other Donts anll MOTREREES ~ -« .. .-c.cccocoroprprecconani fue Sasacns icainsin 55,674.50
> 8 6,735,174.50
? Dominion Iron & Steel Company, Limited :
e e T R R e § Bid e i e A 8 6,997,000.00
Conselidites Mortange S5 DORES ... ..c....c cofboeroes s geneenneegy St eit 7:724,860.00
¢ > 14,721,860.00
Cumberland Railway & Coal Company:
; R el e £ L e Gt ey 1,167,000.00
Dominion Steel Corporation, Limited :
R T R O R L S bt g 0 R $ 1,500,000.00
6% *Ycar e N G R R AR E I L e B Rl 3,406,666.67
6% Tmploties’ DeBEBtBIeS . .. .. ccoosrevrsscoccposacoion povamececafls @ ST0TATE 56,793.70
40@31@-37
3 Ml & ol i ians condallibd s uns R eseas ettt REISS $27,587,404.87
Current Liabilities: .
Loans and Accounts payable (of which $2,045,374.85 are secured under section 88 of the
Bank Act) .......: G PR TN . R SRR 0 Al YR R e 8 5.476,040.05
Arrrua TUOIREE | - i iions dqsvsidapeiacaiysipe s aiyes PO ey R AT 354,024.97
Dividend payable April ‘1, 1014 ......ccocoprrarrermresrs R i i i kel av 175,000.00
6,005,065.02
Reserves:
Eaatingtnit ol SOME BIS - ... i.oogivccobeeor s e Racsionnay e fes e el AR TR 8 440,432.00
Preferred Dividends accrued ..... EA e R S U TN s D S A st T 105,000.00
Outstanding stock interests in Constituent ComPANIeS. « .ovninrivs sonnsathos carans 54,575-54
600,007-63
Capital Stock:
o~ Piclerence Shates of COPOTRIOR ...t itviecr iosfupinasorive pena suefiansonn “52827 $ 7,000,000.00
Preferred Stocks:
Dominion Coal Company, Limited .............cf.0ec cures ruonvcnsey $3,000,000.00
Dominion Iron & Steel Company, Limited ...... cfccocvereveee oo 5,000,000.00
Coimmon Stock ‘of Corporation  ......... ..cceeeccanpaforacanias concs .. .. 837,007,700.00
Less—Held by Constituent Companies ..........c..befocrvees S 5,000,000.00 :
: 32,097,700.00
P 47,097,700.00
Surplus: i
Total surplus of the several Constituent Companies at dates of acquisition in excess of
premiums paid on purchase of stock theveof.. ... 4.1 -oiv vili avesgdhes rersesvaps $ 1.553,313.18
Pealte sl Lo0E BOIMBOE i.:ocovnis:icosvsoasssnooupde demssnsnt cavaves 796,007.07
2,350,220.23
/
$83,641.387.77
——————

NoTe.—(1) In addition to thé bonds outstanding as stated above, £734,000
Consolidated and $975,000 Cumberland bonds are deposited as security to s-year
secured notes.

(2) Contingen

a

t liability in respect of Customers’ paper discounted, $341,036.15.

We have audited the books and accounts of the Dominion Steel Corporation, L
the fiscal vear ending March 31, 1914, and we certify that in our opinion the above B
and shows the true financial position of the Combined Companies at March 31, 1014,
Account is a fair and correct statement of the results of the operations for the vear.
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Brazilian Traction, Light and Power Company
~ Limited

(Incorporated under the Laws of the Dominion of Canada.)

SHARE CAPITAL: AUTHORIZED, $120,000,000

DIVIDED INTO

1,100,000 ORDINARY SHARES OF $100 EACH.

100,000 6 PFER CENT. CUMULATIVE PREFERENCE
SHARES OF $100 EACH.

DIRECTORS.

SIR WM. MACKENZIE, Chairman, Toronto.

Z. A. LASH, K.C., Toronto, Vice-f"residcnt.
WALTER GOW, Toronto, Vice-President.

DR. F. S. PEARSON, President, New York.

E. R. WOOD, Toronto, Vice-President,
MILLER LASH, Toronto, Vice-President.

H. MALCOLM HUBBARD, London, Vice-President,

D. B. HANNA, Toronto.

ALFREDO MAIA, Rio de Janeiro.
SIR WM. C. VAN HORNE, Montreal.
J. S. LOVELL, Toronto. S

Secretary
J. M. SMITH - & :

R. M. HORNE-PAYNE, London.
SIR H. M. PELLATT, Toronto.
W. BAIN, Toronto.

C. D.-MAGEE, Toronto.

Assistant Secretary.
- London.

Toronto. T. PORTER - -
Bankers.
THE CANADIAN BANK OF COMMERCE, THE BANK OF SCOTLAND,
Toronto, New York and London. Edinburgh and London.
Solicitors.

BLAKE, LASH, ANGLIN & CASSELS

Toronto.

Auditors,

W. S. ANDREWS & COMPANY

Offices.

HEAD OFFICE
LONDON OFFICE -

Toronto, Canada.

() Torénto Street, Toronto, Ontario, Canada.
14 Bishopsgate, E.C.

First Annual Report of the Board of Directors
TO THE SHAREHOLDERS

Covering the period from the Incorporation of the Company to the 31st December, 1913.

To the Shareholders:

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 intefests 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
gtation. including renewals, taxes, reserves and their fixed

rges, and the accounts of this Company are drawn up in
decordance with such arrangement.

The Board, in accordance with the above arrangements,
found it necessary to consider the method of providing the
f“ﬂfls required for the extensions of the plant and other
capital developments and outlay of the subsidiary Companies,
and decided to create and issue $10,000,000 6 per cent.
Cumulative Preference Share Capital of this Company. The
shares were issued in May, 1913, and the proceeds were ad-

vanced to the subsidiary Companies for the purposes men-
tioned.

The 6 per cent. 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 3ist
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 vear 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
$3,012,007.79, 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 presént time reach the total of $15,028,144.-
18, and which have been expended on the development of the
enterprises of the subsidiary Companies. g

Large expenditures haye been made in the development
of the properties of the subsidiary Companies during the last
few vears, 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 vear’s operation should
show -2 material increase ‘in net' income over the past
vear. The Shareholders’ attentian is called to the satisfactory
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returns of the first few months in justification of this fore- ¢ the subsidiary Companies with the Government officials, both 'l
cast. _ Federal, State and Municipal, are of the most cordial char- |
The Board have pleasure in stating that the relations of acter.

By order of the Board,

Toronto, Canada, May 28th, 1914; L. M. SMITH, Secretary.

Braiillah Traction, Light and Power Company, Limited

BALANCE SHEET, 31st December, 1913.

ASSETS. : : LIABILITIES.
Capital Stock:
Authorized :

Capital Account, including the acquisition of
1,100,000 Ordinary Shares of

Shares and Controlling Rights and Inter-

ests of and in other Companies ........ $110,141,028.56 $100 each ... ....occnnen $110,000,000.00
Advances to Subsidiary Companies, with ac- 100,000 6 per cent. Cumulative
crued interest to 3ist December, 1013... 7,626,021.15 Preference Shares of $100
Accounts Receivable ........copeecinanennns 1,080.83 each & RS S 10,000,000.00
Cash in Bank ...... ST A e S R 665,349.71 P e
o $120,000,000.00
i Issued :
// 1,041,772 Ordinary Shares of .
S $100 each  ......ec.enee $104,177,200.00
S 100,000 6 per cent. Cumulative
T Preference Shares of $100
each  l.icevcdeneecsose 10,000,000.00
/ ! $114,177,20000
¢ Dividend acctued on Preference Shares ..... 150,000.00
/ Accounts Payable  ...cccoeciencranenanes . 1,005,082.46
i : . - Profit and LBsS  c-.cosesqersbaisiveonrndes 3,012,007.79
B T N GRS D e
g ; $118,436,180.25 $118,436,180.25

——————————

~PBOFIT AND LOSS ACCOUNTS FOR THE EICHTEEN MONTHS ENDED 21st DECEMBER, 1913.

& DEBITS. CREDITS.
Head Office, General and Legal Expenses, In- Revenue from Securities owned and under con-
‘terest, Discount and Exchange ....corox: $ 324,343-39 tracts with subsidiary Compani* ...... 811,&&,13&“
Dividends on 6% Cumulative Preference : . Interest on Advances to Subsidiary panies. 6,608.24
Shares— 3 -
Nos. 1, 2 and 3, at 1% % each .ieeeevesens 450,000.00 /i
Dividends on Ordinary Shares—
.Nos. 1, 2, 3; 4 and 5, at i34 % each ...... 7,735,405.50
Balance, transferred to Balance Sheet ... 3,012,007:79
& i Al 5 BRI
L
7 $11,522,836.68 ‘11,532,836.68
——_—-: # .

W. S. ANDREWS & &
Chartered Accountants,

Toronto, Canada. {
Toronto, 28th May, 1014

To the Sh"‘r"hmd”‘."f. Brazilian, Traction Light and Power correctly sets out the position of the Company at the 315t Des
s i Limited : cember, 1013, as shown by the books and vouchers
We certify that the Balance Sheet as submitted herewith Company.
w. S. ANDREWS & CO.,
Auditors.
PROGRESS OF BRAZILIAN TRACTION Dividends Nos. 1, 2, 3, 4 and 5, on

commoh shares at 1% per cent. each 7,735:495 ‘
o 885

A surplus amounting to $3,012,997 is shown in the first : I

annual return issued by the Brazilian Traction, Light and 12,007
Power Company as a result of the corporation’s operations Surplus catried to profit and Joss  .i.cc.cepernes $3,012,9
duri . eightee wcember 31¢ : i edit bal
uring the eighteen months ended December 31st, 1915. The The above pleasing surplus is apart from the credit

details are,as follows.:—— ances -of the general reserve funds and profit and loss ¢ Y_

: ’Rr-\'pn‘uv from'Sfruritms ()\\-n.f'd and under contract counts of the subsidiary companies. :
with subsidiary companies  .....%....-coo $11,266,138 The credit balances of the gen

profit and loss account of the Rio de

eral resérVe tunds ld
aneiro Tramway, o

Interest on advances to subsidiary companies ... 2
‘ i and Power Company, Limited, amount to 536_807,373.76. .
of the Sao Paulo Tramway, Light and Power Company,
$11,522,836 ited. to $5,151,660.38 ; and of the 50 Paulo Electric Compss
Head office, general and legal expenses, interest, Limited, to $56,112.25, so that the combined reserves an
discount and exchange ............ coooee 324,343 pluses of 'this company and its subsidiaries at the P
. o G N B time reach the total of $15,028,144.18, which - r&
Surplus available for dividends e $11,108,403 expended |on the development of the enterprises the for
Dividends ‘Nos. 1, 2, and 3, on 6 per ¥ sidiary cdmpanies, the combined net earnings of which
cent. preferred shares at 1J4 per the vear {013 show an increase of $1,700,437 over t

cent. each  ...... .00 ciseieenns $ 450,000 sponding |period for 1912.
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THE M |
Immigration Statistics Montreal Stock Exchange (Unlisted)
Money Market Reports Dominion Government Revenue
Bank Clearings Winnipeg Stock Exchange
Railroad Earnings . Canu!:g Securites in London
Wholesale and Retail Prices _Trade of Canada :
Building Permits Chartered Banks' Latest Statement
Dominion Government Savings Banks Montreal Stock Exchange (Listed)
Post Office Savings Banks Toronto Stock Exchange
Vancouver Stock Exchange
IMMIGRATION TO CANADA, MARCH TO MA-CH, COMPARED
19121913 ' FISCAL YEAR 19131914
i . | From the | | From the ‘ Percent-
Month | British | United | comet | Totals British | United | conmiries | Totals | ageof
| BTN S States - . |Increase
{
| | | | |
April. . ...icoiie tiviacieidnnoanes | 22,028 | 21,194 | : 19,400 62,931 | 5,566 19,260 | 28,459 73,283 | 16%
BT convasssr S (A 12 TR e Y | 27,251 | 18,101 1 21,170 66,522 | 381,374 14,247 | 27,517 73,138 |  10%
- eisedr S dneles RGIOET | 20,640 | 13,748 | 11,505 45,8903 27370 | 1149 | 2s992 | 63783 | 39%
RN O 3 R B | 13309 | 12,557 | 8,340 34,206 | 14,804 9.042 | 16854 | 40,700 | 19%
RPN e N .| 11,824 13,309 7,734 32867 | 12975 | 9681 | 9,105 31,851 | 8% dec.
September............cccciiirans 1 13,180 | 10,450 7,501 31,140 ' 9,115 | 9,159 | 6,236 | 24,510 |- 210"
T T SRR P SR {10,166 10,481 6,545 27,192 7664 | 7,450 | 5532 | 20,646 | 24§ e
November.......i .. eeeeesboncnsans | 6,316 7,895 6,006 - 20,217 i 3508 | 5,042 3,451 | 12,986 | 367 “
December. . .....civice soshescaios | 3,082 * 5,763 4,200 13,025 | 1,856 | 4,268 | 3,408 | 9,622 26% *
AR T R R | 2634 | 5028 3,238 10,900 | 862 | 3,398 1610 | 5870 | 46%“
BRRRY - on o enashrsssapissabie] - NINE | I 3,574 12,348 | 1,520 | 3468 | 1,620 | 6,608 | 485
T RS SR LR PRSI S | 16,831 | 14,611 13,659 45,101 | 5,923 \[ 10,124 5,872 “ 21,820 | 2%
y o | (AT NP SR G | 150,542 139,009 112,881 402,432 | 142,622 | 107,530 134,715 | 384,867 * 4% dec.
N MONMEY MARKETS BANK CLEARINC HOUSE RETURNS.

Mr. John Seath, jr., exchange broker, Toronto, reports rates as follows:—

New York Funds—Par to 1-32 prem.; counter rates, ¥to K.
Montreal Funds—>5c¢. dis. to par; counter rates, KtoX.

Sterling Sixties—9 11-32 to 934 : counter rates 95 to 9.

Sterling Demand—9 15-16 to 9 31.32: counter rates, 10 8-16 to 10 5-16.
Sterling Cables —10 1-32 to 10 1-16; counter rates, 10 5-16 to 10 7-16.
London Discount Rate—2 13-16, Bank of England Rate, 8 per cent.

el A A —

RAILROAD EARNINCS

The following are' the railroad earnings for the first
two weeks of May compared with those of the previous
year :—

canadian Pacific Rallway.

Increase or

1914. 1913. decrease.

AR SR AR T 82,119,000 $2,572,000 — $453,000
S TR e 2,233,000 2,627,000 . 304,000
M.u BE L S KEdeheee 2,190,000 2,663,000 - 414,000

grand Trunk Railway.
BAF ¥ i ccaienehs 8 078,178 81,060,630 — 8§ 82,461
Y 18 avvavashe 045,082 1,104,207 — 150,215
PO - BE . s aes s 063,587 1,060,005 ~ 105,478
Canadian Northern Rallway.
My .. i $ 423,400 $ 472,400 — 8 49,000
L B S 407,200 480,200 - 75,000
May a5, ... 160,300 507,400  — 138,100
Temiskaming and Northern Ontario Railway.

Mayg: 9. Jsiaivschs 8 136876 $ 37,104 wis D 318
Mol B iy b 34,812 40,247 — 5,438
Moy 8% & socaviviby 34,42 30,190 - 4,766

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of May 20th, 1913; May 21st,
1914 ; and May 28th, 1914; with percentage changes:—

May 20, "13. May 21, "14. May 28, '14. Chg. %

Montreal .... $45,151,658 $56,400,723 $46,506,397 + 3.1
Toronto ees 135,287,000 44,740,315 34,111,146 — 3.3
Winnipeg ... 26,232,170 27,351,830 25,826,018 —16.7
Vancouver .. 11,167,402 8,650,352 8,198,519 26.5
Calgary °...: 5,807,250 4,800,655 4,768,434 —17.8
Edmonton e 3,570,380 3,508,286 3,110,050 13.01
Owtawag ™ ..... 3,134,808 4,161,016 3,250,801 + 4.01
Hamilton .... 3,016,884 3,170,200 2,727,272 -- 9.5
Victoria 4,552,458 2,733,846 2,118,245 —33.4
Quebec. ..... 2,728,654 2,383,645 2,882,418 + 5.6
RemINe =« ... 1,001,603 1,848,751 1,401,287 —26.3
Halifax ..... 1,522,586 1,022,078 1,652,003 + 8.5
Saskatoon ... 1,601,820 1,120,22 019,070 —45.6
London  ..... 1,557,022 1,765,702 5,418,263 — 8.9
SEC DO s 1,232,381 1,434,101 1,227,729 0.3
Moose Jaw .. 000,140 976,145 ~ 664,275 —33.5
Fort William . 850,230 055,071 721,268 —15.1
Brantford ... 588,602 607,805 525,501 —10.7
Brandon Eh 455,668 500,605 365,164 —19.8
Lethbridge . 447,770 451,980 385,282 —i3.9

New Westmin-
oY i 661,795 408,075 320,721 —51.5
Medicine Hat 602,000 463,307 456,284 —24.3
Totals $153,167,171 $170,516,267 $139,628,028 8.8

S e

Mr. Leonard Palmer, a well-known financial writer of the
London Financial News and who was thoroughly in toucl
with Canadian development, was amongst those lost in th
Empress of Ireland wreck.
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INDEX NUMBERS, BY GROUPS, OF Bl.)lLDlNG PERMITS
: COMMODITIES COMPARED %
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
-53 - Inpex NUNMBERS 1 APRIL APRIL
K §§ April | March | April | 1o ms |
o 1‘1'4 | 1914 13 UGS ___"_"‘~~________‘_" .
R e el | ot S
1 Graiss AND FODDERS : i | Nova Scoria - 2 Y
OrRInS, ONEARO. .. .o oorerssosssnasssnsseess ¢ }g-; 5 }gg ggg-g Sydney..........- e RS T 17,140 51,457 :.;g'
B e et W ey SRS S Tl 5 16‘:9 163:7 li‘ ¥ % thhx ................................ l‘-‘.w 57 ,1’“ o
Mo i meresssd o5 eteshbusiines 15| 1457 | M5.3| 136.0 Sk etk
. AximaLe AND Meats: ' | St.dohn........0o Lovinihios iyl 72,300 79,600 7.500°
B T v v oo sawiofubies sl vies| 24| 183 | =
Hogs .‘:’dm Products.......ocoureassanans g };.’g | {'{23 %g QUEBEC:
tton 2.8 19, ’
sm&;u. st TR 9| 235.0| 25| 179.3 88,950 ’ﬁﬁ
B e v cimmivareansd substqraEsa) 17| 1938 | 199.7 | 183.1 41
; w | s 84 :
11, DAIRY PRODUCTS. ... oo ool cancssnisndsesns: | 143.7 185:8] 1509 LU e
3 ’i - | =”
6| 1556 158.6 | 160.5 o
3! 181.1 161.1 156.2 s
9| 157.4 ¢ 156.2 | 158.4
g na
1 los.a| ws4| 985 eo82*
g| 7| 81| 108.0 2.500%
¢ 189 M| uz2 18,421°
5| 1868 1585 | 1229 918 832
8| 97| 9.7 1252 5,367
16| 132.4 | 123.7]| 1165 :...'
10| 1230 123.0| 1263 1520 -
4| 107.7| 108.1}! 1182 10.521*
6! 1938 10041 115.4 70,460°
AR L i
25| 118.7! . : ¥
| &
.l sl 1390 10| 1252 108829
5 ‘ ‘gg l lg.g l lg.; ................. ”
: H 9 | q 2] T S Thomasl.......ocoeinsenasisereses 5239
1 2 s2sa| 2.5 N30 Chatham........f ieeeeersanrierniines R4S 133175 338258
A 4 114.7 ‘ 114.7 | 1964 Wmdog:u .................... 15.6“ :m !.w
3 2 lm'7 ! lm.7 1 1“.1 th AR A E mvm 70 7“ g
T | | G| °Sud"°bu" Ba o owe | nu |
! | 18 4 Sudbury......... e ¥ 4 :
Vil g:z::' L:AT::!I. BooTs AND SHORS: l R E o i g:rtultAgtt;u:llrie. .................. lg;.% 73,100 :;r
i and tallow.,....coecereeaanas b ewsser) 4| 203.9 | 3 7. L ity delpbainrih S e ¥ X
g e M S LT N J lg; | }gé; lﬂé':'g Fort Wil . . 5. .cvvvveeenrarcsannens 180.550 940
\.<Boots and shoes .......... LT 3| 18.7 | 1 158. {
| - | - MANITOBA :
AW coicivineci dasorvonennranadsoosuoss | 1| L7 f 169.4 " 161.9 SR SR TR 2,504,800 2,568,750 ’ﬁ'&
VIII. METALS AND |MPLEMENTS: | ! e B (RN 1,340 43,125 "
Tron And Steel .....ccocovreriaoass Lveiais | 11| 9.7 101.2| 106.1
:)thfr metals.......... R g laisraiaes ‘ 13 }gg | }g; }0!6‘3 SASKATCHEWAN © 290 7500
mpements ....................... | | 10 . 1 . o O
T Al it | 34| 13.0| 133 1163 q‘"’;&%&""""""' ---------------- “g‘,% ;?1.;?“’ m.?:
iX. FueL anp LIGHTING : | : Weyburn........  Phoisabbond S i ”&g g?'% 25375
e R PSR N F e | @] 1:7.6] 128.5| 137.8 ORI - -+ oo wes s <12 132,150 190 30,7408
Lighting. ... ..coooeveeimsosucsontohnenes e w2 922 92 g::ko:tAlbert.... .......... vt s 93950
................................ | 10| 35| 14.2| 194 gt S PG 29,010 172,623 .~
X. BUiLDING MATERIALS: {
RN .o+ o5 <sxwensdomans fdoos dosmmresivs 14| 183.1| 1837 | 178.8 ALBERTA: 319,115
Miscellaneous materials 9 | 111.9] 112.0 | 1118 450,470 1,329,458%
Paints, oils and glass” 14| 140.07] 1411 | 146.9 080,380 “12.000%
SRR 8| 408 | 14| 104 g 37,089
X1. House FURNISHINGS : | 525 7375
PuUrniture .... cscissessissavsrhsdsacasenssse 8 147.2 | 147.2 146.8
Crockery and glassware..... .. «..ooveeens 4 130.9 | 130.9 130.9
'l!‘(ahl;cu'ilery T 2 2.4 2.4 2.4 20,050
itchen furnishings.... ...cooviaqanes vanis 4 1246 | 1246 117.8 |  Relson.........icccoccieiiiiiiieneen)  Shogg |t gsgsy v
" S SRRt (IOR N MOST 16| 1281 | 1281 126.2 6B | "'“'
.DRUGS AND CHERMICALS. ... iv.vcoubivararnrns 16! 115 ‘ 111.5 | 112.7 essdinysiin ST PO 1 20 55,3808
New Westminster.. .. .. .o ioereaesoss 23140 | 146,970 ;Q’w,l’
XI11. MisCELLANEOUS | WRBOBUPED <. ol scvsssnsovesssrassais 954166 | 110382 | Swgg
T Ty E L o ¢! 2004 2360 348.5 POINE OPY ... ferscsrssensvsnss susenas 171,650 | s 290212
Liquors and tobacco. .’ .......covatiriniicins 6| 134.6| 134.6 | 1315 South VANCOUVER. . ....cooorrasrarnosss 35,950 236,170 ’ 31715
e e AR SR ) BTN 71 109.6| 109.5| 1134 North VANCOUVE .. . .. .cvcocnrsiansonass 9,775 31, ;"
B i icnssrseirgehl Lt | 47|-153.4 | 152.8 | 175.7 Victoria: . ...... o iyeviaveessguos &;.(gg Ggl‘g;g 15115
PR PRSI PSSR R Al " og3e| 1968 | 136.7 | 136.3 e NG DRMRRR L (A 57.018 180, ‘”‘{:
ot ) kiR 3 2 ' ¥ bt A Prince RUDert. .} . .......coooooeeocenne: 31,520 26,92 o
* Nine commodities off the market, fruits, vegetables, etc. *Decrease il

(e) Bx-Rights.
Quarterly.

(h) Half.yearly.

1All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued

They have paid :—1908, 4% : 1907, : 1908, 1
b‘l% (close Wednesday) furnished by D;I-rutt & co-puy‘.%

in the tables.
* Tret pays no
Viontrea

» $20.000 of this was redeemed April

Zgures in brackets indicate in footnotes

and since, unpaid,

ar dividend.

(u) Unlisted.

1st, 1913

STOCKS AND 'BONDS TABLB——NOTES

date on which books close for dividends. etc.

Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber ~Interest due dan. 1, 1914, unpaid. Forest Mills, B.C.—Interest du
Lake Suverior Iron-=interest due July 1, 1913. unpaid. North. Light and Power—Interest being paid in d_!lerred warrants.

to their shareholders,

X5 1909, “%: 110, 10%: 1911,°20% ; 1912, 10%.
12 St. Sacrament Street, Montreal,

Ocean

e Jan. 1, 1913, and since, unpaid.
Falls—Interest due

and by notifying us ol any error

»

uly 1, 19
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DOMINION SAVINGS BANKS

BANK Deor | oToral | W abelL 1001
r 2 als
April, 1914 | Deposits | oo 1o Pibis.
: $ cts. § cts. § cts. $ cts.
WInnIDER. . ..o ovvvvsssnans 8,567.00| 61321534 13,2611 599,354.21
British Columbia :—
AR | 32.552.72 1,087,458.92

23.743.25| 1,931,644.55/

N.lf&'i 1,049 .979.96

38,70L.67 1,492,942.88"
|

368870  984,404.21
116,562.79| 5,848.096.33

""" 700851 3e1,60028

o i g a8 s oo
589. 64| 126.385.57
5.507 67 58.940 14| 2.501,181.55
1,785.00 411350, 258,199 40
00 539628 422,68814
0 T ia0860  104,181.81

97 411825 2738604
56 1.871.98  100.558.67
e UESA1z 13473815
196,015.26 14,172,382 u} wﬂﬂ’u‘mm.n

MONTREAL STOCK EXCHANGE—UNLISTED

Capital in . | =
thousands T" | €| Price
> | MINES | 3 May2
Auth-| % | | 3
oriz”d| "** ¢ | & | | &8
HRED s
8,000 3,000 5| Hollinger...........ccooouvne ¥ PR
3.000 l}PorcuplnoCmn ............
1 Miscellaneous
100| Asbestos Corp. of Canada....| ... .- -
“ " “ g g
7501100 Beld. Paul &Corti. SilkCo...|....|-..- -+
pref.] 7 .
e ® bonds.] 5 ... -«
750 m British Can. Canners, Ltd...|....|-.c. ==
’ bonds 6 ...
:ﬂ)Can‘. il banses enund com.| ...
o Gl T ORI RS 8 A
6,000} Cln.Ulhthow« .......... o ¥
,.bonds- § .
12,244 m Can, Coal & Coke. ... com.| .. -
...... S .

|ml Can. Pacific

1,000 Y 00ojioos| s
7000 -700(100, Frontenac Breweries Co.
300/ 304100
9, 700{10

' 200 }%'Caman Pactone; 'l'_nm-t:!f |

bondt.”“..u |
* pref.

bds.

GOVERNMENT FINANCE

73

| POST OFFICE SAVINGS BANKS

s

|
| D= MARCH. 1914 Ca.
$ cts| $ cts
! |
| hwdth.llm for \WiTupRawats during =
| Pimamce o 30th April, 1614 40,890,5%6.08)  the month. ... 1,250.118.92
| |
DeposiTs in the Post Office Sav- !]
ings Bank during month....... 750,323 08|
| M
| Tmansruns trom Domision Gov- f
i ernment Savings Bank during |
| month :—
PRINCIPAL. ..\ ovues
InTEREST accrued
from lst April to il =
dateoftransfer... .........liceeiiiians !
from the Post Office
Savings Bank of the United
Kingdom to the Office
Savings Bank of Canada ... | 18.320.10/
InTepRsT accrued on Depositors 3 \
} and -‘dc principal
| on Sist March, 1914 (estimate)| 1,124 483.02
i B NCE at the cf.d t
|| inremmst allowed to Depositors :«“ Devositors’ .',,
on accounts during counts on Sist
| MOnth.... « cooiceniiiiiaanies 16240.21)| March. 1914 ........ 41.591.286.57
~} 42,841, 402,49 42, 841 402,49
Capital i™ . 3 30 TR T e §58 i
thousands | 2 : T | Price [Ses| price |Sales
————| » | Mincellanrous—contin'd 2 May 26 |2 og J\i‘ml
iss'd 5 - W3 myosl 194 Gunel
El 4
1,000{ 100| Hillcrest Collieries .. ... connad T oo o foreese] beeanan S
705, 100 ” - ansosipBOls |oose 3
3,000 100/ Macdonald Co'y, Ltd.........
1,766/ 100 % 2 ..pref.|...
12,600 100/ Mexico Northern Power .... .. .
10,000 4 21 ik b s
25.000| 109/ Mexico North Western Rly...
csg - ¢ llnlwun“&R b, .
1 ex. ub. W e
470 :: i &'2‘
20,002/ j9p| Mont. TrlnmPomtrCo
2,000 100, National Brick...
1,500 00 =
3.0000 1,500, ;00| Ontairio Pulp Co'y
'LID; 1 100 d
5,000 Price Bros
| ehon] 10| Price.Bros..- - bemda| & [-o- oofetii .. LU
3,000/ 100/ Prince Rup't H,ydro Elec. Co‘ ~~~~~~~ Eiiors
2500 gool 0 e..bonds| 8 | cor foiens feeee wenllllL,,
:.g 100, Sherbrooke Rly. lmco | SO R TRE] SRTTEES SETINPE S A
080/ 500 ARSEE AL, SRASE ™~ " S 3 RS ik st s
750, oron B35 wviet] oo Proiee woed
mi,’m T P e Bands| '8
3,000 00| Western Can. Power ........|....| = weesfees fooee cmdL
5.00 100 ’ bonds IR M oh
3.‘,.. 100 w.yumkPu.lplP-per N ™ 18 ‘&q

WINNIPEG STOCK EXCHANGE

3 __PUBLIC DEBT 1914 REVENUE AND Bxpxnmwul ON AC- Total to 31.: -
Y, e SRR S o IR count or ConsoLIDATED Fynp Mar., 1914 capi i B -
LiaBiLiTiES- cts e e — Capital in 2 e
Payable in Canada................ | 7Tou00) 04|  Revewue— §__on thousands | & LISTED So! May 20
Payable in Bnghiad ............... | 278 495,763 54|Customs . s tsusessserrsessans 103,858,432 45 Sab- | Paid. | % e g > 19
Temporary Loans........... .-... | 13,153 371 14|Bxcise. ... ... eeerasiavensanaii 21,297.128.46 el o i B > z -
8.nk Circul'n Rcdemp Fund ..... 5,5“,28!! 3u| Post Office . ......coooneruriecnnns 12,978,303 31 — - — - +
DIminion Notes..........ounieees 125'234'314 15|Public Works, Railways & Canals = 14,100,661 26 s0lg 00 50 Can Pire ........ s 10 ...
ey e e L mes Rt s | % Wi o0 R i
t PUndS............ 030,370 82 26 1.000| 260,000
:(:cwe?oe Accounts 11.340.481 9 iy i bt oy s T 160,488,538 A1 2% 159 100 City & Prov, PR - € e
. and Banking Accounts....| 3l : R R Ot SR | poep—— 273 208 5 Com, Loan & Trust.. { 81 .... 110
——-——:————— 21, . 6549 513 ....| Empire Loan seentha.! 831108 100
Dobt...coclsocca 530 687, Saeest it 1,000 20%, 100| 6. W. Life 709% pd 15| 253
o ——‘——‘—, ] xn:;’ou:n Bré. 24 - 2,356 |::| G. \\'ult Permanent......... N ' 128 . 130
- »
Ivestments—Sinking Funds ,....| 9053467 16] - — SR MO‘ 2 100) Home Iny & Sav'g. Ri‘hts 91199 ...
" Ocher Investments................ 70,589,857 TW|Public Worlkd Railways & Canals.| 32 196 893 12 N i Man. & Sask. Coal Co. Bonds] 6 | .. 90
. Province Accounts ...............- 2.206.327 wojRailway Subsidies ............ ... 19,035,236 77 "962l 2,811 100 North.Crown, .............. 6 90 \
M scel. and Banking Accounts . ... 133,749,144 02 1.000 509 10u Nor. Can. Mort. Co. 28% pd G 2
T 1% S et SN ' 3.0 134 Nor. Mort_Co. 5 | 1024 14
O I v saiissietpinons 215,668,506 87 1500, 149 50/ Northern ;l';ust f 71 129
Sy 'l Occident ‘7‘5 " b
Total Net Debt Sist March ...| 315,019,288 75 | ‘?yf !'13 50 sn:me.nr: Sroats. .. 'd s 7 e {;3
Total Net Debt to 28th Feb.. 317,169,801 aol 5,000 5,000 Union a--gb.c...., et AR T
| sean ot 000 100 Winnipeg t Son
Decrease of Debt.............. 2150513 14]  Total............ s | 51,233,134 80 NS O el Wew. Land & Mert.. N e
# Miscellaneous 1913-1: contains $1.500,994 of Chinese Revenue. i 500 500 100 Wpg. Paint &G'ass pf 11 ... 1%

h)
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Price |
% May2l | |

pm, prkg ’ Price .‘n Prov. ‘ -Il. | ¥
Ralireads May 21 Ratireads—iCont'd) May 21 llmllu-oo..—«,ou 'd) May 21 Gov's Tsanes—~(Cont'd)
Alberta and Gt. Waterways Shuswap & Okanagon,d%bds| 97 60 | Can.Min'r'I Rub’ rM.’t’t 70 80 |New Brunswick. 1984-44
5% mort. bonds....... .- 105 108 | Temiscouata 5% pr. lien 98 100 | Can.N.Pac.Fish M..mk w 54 942
Algoma Cen. & H. B.5% bds.| 9 96 Ditto.ﬂcommitmm 3 42 | Can. Paci 0% bds.| 49 54
. bds.| 90 92 Toronto, Grey & Bruce 4%bds| 93 95 Can. Steel q ist mor| 100 102
Algoma Eastern 88 90 | White Pass & Yukon,sh., £10| 1§ 2§} Can. W.L'mb’r.5% Deb; 6% 664
Atlantic & N.-W. 18- 10 Ditto, 5% 1st mort. deb.stk| 90 93 | Can. W, Oa b.stk.| 80 83
Atlan. & St. Law., sh'res| 134 157 Ditto, 6% deben........ 78 53 | C. Br'tonCoal, 6% Istm. bds.| 76  8I
Wisconsin Central 4% bonds| 85 87 | Cas, W. & P. &% b......| 88§ 80}
Buﬂalol l. Huron, 1st mor. Cockshutt Plow 7%,pref.$100| 80 83
................. 121 124 Banks Cot. Rr. Lumber R 63 68
Ditto 2nd mor. 5%% bonds| 121 124 Col. Valley 80 8
Ditto, ord. shares, £10..... 1n 1 g:nkgfkir'it North Am‘:w 7;: g Col. West. Lumber, 6i% pref | ..........
n &mmuﬂn »
Cnlnrledxnonton,‘%dcb » o Dom.Iron & luol,l%e&lb b'ds & =.
g-; Athn(;‘k;d%boods s ;z Land Companies 6% pref....... {--$100| 76 80
E bond. 2
Do.. ¢ (Man ) gunt. bords| 93 9 | Alberts Land.5% stock...... s 1 Blec.Develop.of Ont..S%debs| 98§ 96§
Do., deb. st'K..... «oo: 82 84 |Brit. Land, A- !l ¥ Porest Mills B, Col. “M 12 22
Do., (Dom.) guar. stock| 77 79 | Brit. Col. Fruit Lands, £1...] <. .-+
Do.. 4% Land Grant bonds| 102 104 Ditto, 8% deb. stock. ..... 80 - 84 | Imp’iTob. of Can. .l%mf 2 13 H
Do., Alberta, 4% deb. s #1 §9%|Calgary & Bdmonton Ld. s .o Kaminjstiquia Power
Do., Sask.. 4% db. 85 8%* | Canada Company, £1....... 20 23 N-lﬁ 131
Ditto 3%9% stock.. ... ... g 89 S‘,“ North-West p.-'fn';‘::i 60- 6 108 105
Ditto 5% income deb. stock 7 n. Dom. Dev. prf.17/6 pd..| - -0« <" 5*
Ditto 4% 1st mor. stock 98 95 | Can. North. Prairie Lnod...o 2 2 ‘| Lake Superior, com ‘lm 8 20
Ditto 5% Land Grant bds..| %0 92 T i . 5% gold fesioes = ™
Ditto Westn.. 1343R stock. . 9 s .! Ditto. 5% income bonds. .. 68
Ditto Alberta,34% deb. st'k| 86 83 : Lake Superior Iron.6% bonds | )
CN(M;{%%Mdank.. ; : we LakeSuperior P'p'r INM' 80
stock, 1
Do., 4% deb. stock.....-.~. T 84 | Mond Nichl.ﬂ»vn! £s...| o
Ditto, 31 % debent. 'tuk 87 89 88 Ditto. ord., £1......50..00u 54
cupummgnug ,,,,,, ] 91 W8 92, DMmﬂ5hhnum ...... "
Ditto, 44% stock........... 9 6 ﬁ Montreal Cotton. 3% debs -
Can. Nor. Que.. 4% deb. st’ ch o 8 ont. Lt.,Heat & Power,$100 2%
Do.. f%htmmﬂhud a 82 | North Coast Land, $5........| <o <25 Hapnﬂ’tkﬂk“ﬂ .| “e8
Canadian Pacific, 5% bonds..| 102 104 &2 Ditto, ditto (1908).......... -
Ditto, 4% deb. stock.. ... 58 100 80t | Montreal Tram's. .bds. | 0
Ditto, Al 5% bonds 08 111 4 | Mont. Water, &c., pr.lien 95
Ditto, pref, stock...... g1 43 78
Ditto, shares $100......... 198 1993 & mwuaﬁh &
Central Counties, 4% debs...| 56 &8 . stock i Nova Scotia o1} 984
Central Ontario, 5% st mor.| o aDtte, %4 . stock. ... 67 ‘ BN | e
entral Vermont 4% Bonds. . e CNLH"MJ$ --------- Ocean Falls, 6% bonds......
oy < s 3% 81 | Western Canada 8% pret.£1) - """} | Ogilvie Plour Mitls. nw 80 New Westminster, 198161. .
?ﬁto s%a;:. atock....... 0 % e ity 118
Detroit, Grd. Haven equip.; Coupons Nov. 1, 1913 mans, bonds..
L Vet Sl unpaid. Price Bros.. 5% st Mort. bds. | 551
Ditto, mort. 6% bonds s w7 Pryce Jones, pref. £1..
Dom. At!:{ ﬂ Jst. deb. :t’k . S;: Loan Companies. Ditto. 6% Ist mort. bonds.. n‘
tto, stoc
Duluth. Winnipeg, 4% deb. ! dian Finance 10/- 4 Rich, & Ont. Nav. %3 ‘
e o ST F Sy TR R 77 - 79% | British Can. Trust, £5 ...... Riordon Pulp, 7% ]
W% g5 44 Ditto, 6% debs. .| 83
Edm't'n, Dun. & B.C. 4% db l 86 88 | Brit. Emp. Tr'st, pref. ord.£1 1* | Roy. Blec. of Mont:, Mdt. 16'?)
G.T.P.. 3% guar. bonds.. ... 7 i9 Ditto, 5% pref... 1
Do.. 4% m.b'ds. A.. 82 84 | Can. & American Mort,, £10.| 14 15 | Shaw. Water & Pm .lm o
De. 4% 1m.bds(L.Su br)| 83 85 Ditto, ditto, £2 paid........ 2§ 23| Ditto,5%bonds....c..... lm
Do., 4% deb. stock. ...... 81 83 Ditto, 4% deb. stock....... ;.’ 91 Ditto, “% deb. k ..... 1 101
Do., 4% b'ds (B M- ntainil 82 24 |Can. & Emp’e Inves. ord. st'k i4 18 |Simpson (Robt.) 6% g‘ 1013
G.T.P. Branch « nes, 4% » Do.. 5% L stock. ....... 4" 88 m 964
__________________ |8 83 |L'dn&B K. Am. Co.ord. st’ %| 97 100 |Spanish mm Puip, mo ]
Do., €6 1st mt. guarbds...| 86 83 Ditto, 4% pref. stock ...... 80 83 Ditto, o 1n
G. T., 6% 2nd equip. bonds .. | 106 107 | N. Brit. Can. Inves. 25, £2 % A Ditto, 6% gold bosds. .. | 0
Do.. 5% deb. stock......... 111 113 | N. of Scot. Can. Mortgage. Stmdnrdc’lcmialofpamdu 87
Do., 4% deb. stock......... 86 88 £10,88pd.........c000un- 54 xrdf 7% pref. stock . 4.......
Do.. Gt-West. 5% deb. st'k 109 111 Ditto, 4% deb. stock. ...... 93 %5 | Ditto, 5% deb. stock....... - 40 -
Do.. N. of Can, 4%deb.st k| 83 91 | Trust&Ln.ofCan, mupd 6 Steel of Can. m,..fﬁ. & %
Do., \Y%.O‘y. Br'e,7%b’ d, ';8 % g:tto- go ﬁ paid......... ‘ ? 3 Ditto, 6% bonds. g -
Do., 4% guar. stogk. .... § tta, do T PSRRI
Do.. 4% guar. stock .- | T et | Ditto. do.. §% deb. stock ;| 9 95 | TEIRD SO u% dob stk o2 100 Is ot
Bo" %m pref. stock.....| S8 (303 Wenltetm C;on-ddn — 92 9% Toron:o R?hwc:; 4% Btk 22 94 |South Vancouver, 1961......
: ! stm.bonds .. .........
- Baedhitot vt | 13 W 3 TorontaSub. Riy. kdepstk| % 38 P~
G.T. Junctioﬂ -
L emamtny f'.'f",'",’_‘,',, 0 105 | Miscellamcous Co's. Vanc'r. Power 4X%deb. st'k | gg
4 : 2 1
ooy isimr 5§ B | e g o ow 030 ol ST A
(+ ) pre ses " i
Manitoba South Western 5% Algoma Steel 5% bonds. ....| 50 8 guct'n Flour Mills, 98
bonds. ... .. 110 112 | Ames-Holden-McCready, 6% g g e vk bomg bds.| g8}
Minn. S.P. & S.S. Marie, m e A 3 b e e debs. | g8
S bondy (Atlantic).| 98 100 | Asbestos and Asbestic, £10.| 4 1|7 " ‘e Blec. #% d'b. stk. | g3)
g vy inds % 47 | Beids.Paut & 5% dbs| 78 82 :
itto, mort. bonds. | g, Paul &C'tic'li dbs| 2 H
Ditto, 7% pref., $100.. ..... | 140 145 | Bell Telephone 5% Bonds. ...| 102 103 i, Prov. & Mun. %
Ditto, common, $100....... 124 198 | B. Col. Breweries, 6% bonds 0 7 tiovernment Issues May 21
Ditto, 4% Leased Line stk.| 34 B nglggctnc Ry.. %:cba ?. ’;;I i g
| perp.cons.deb. stk.| % i
e g o e 0% bas 107 109 DoVanewrPowr%dba B | Qo
" stoc anada
Ditto, 4% deb. stock. ......| 95 g:uo ?{, ord' stocl'c( ...... :(’rl }(n,; Ditto, 1988. .......
Ont. & Que., 5% deb. stock.. 113 11e* tto. 5% pref. stock ......| 102 Ditto, 1947. :....
E £ 145 | Brit. Col. Telephone o% 103 b7 Nitto,Can. Pac.L.G
Ditto, shares, $1006%.....| 136 148 Pite. A 4eh. Boset:. . ~ 4R~ m“"-‘ o
Pacific Gt. Eastern, u%‘ , tto, 1914-19 ...
YT EAR R | g7 | Calgary Power 100...... .. | 50 58 | Ditto,1940-80 ;
e A e R » e oDitto 5% bonds. ... ) i) |
u'Appelle, Lon e 4 | anada Cement, ord 31 | ProvinciAL— \lbortn. l'& 4
" eb. stoc ‘m ‘.’.’. 2 U Ditto, 7% pref. $100.. ..... 89§ 9141 Alberta, 1922.. ‘ M
Q.&L. St.J., 4% deb. stk....| 77 80 Ditto, 1st mort. bond< | 98 98 |. Ditto, 1943............... 4} 95
. Que. Cmtnl % deb. ntock] 93 95 |Canada Iron, 6% debs....... 830 BA! | B-itish Columhla. lll'l | 44101
Ditto; 3%% deb. stock..... | 83 85 Canada Car & Poundry pl00| 55 B0 Ditto. 1941.......dvuuens 77
Ditto, 5% mort. bonds.....| 169 111 Ditto, 7% pref. stock....... W02 105 lhmtoba. 1928 .
Ditto, ord. Stock......... .. ‘07 109 |  Ditto.6%debs..... ... 1104 1% | Ditto. 1928... . o R e e
§ | Can Coll Dunsmuir, 5% debs| 73} 754 Ditto, 1947.... L 5
St. John & Quebec 5% db. st.| 88  90* | Can. Cotton 5% Bonds...... Rl =3 Ditto, 1949 ......0.. ... 4
St. Lawrence & Ottawa, 4%' Can. Gen. Electric ord s100 105 110 Ditto, 1980 .. .. .. o3
DRI i coskiws sV Wi | 95 Ditto. 7% pref. stock ...... 11 122 Ditto, 1983.... ... ks 102

SE3832N
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‘f TRADE OF CA
| ; . NADA BY COUNTRIES
k= ‘ Mox ry—— 25D G e pREox
b_~—‘— T,", or qu,u:\ e i e “jr-u MONTHS IIDIIOV.’ANL’AR\'
May 21 . Shat 14 ‘ 1913 q w1 S
-~ Imoorts | e e S
z moorts | Exports | Imports: ". _Exports ! __Iimports Exports
e $ $: 4 @ l =
ot 11,246,232 7,394,997 . . -
n i | e : 9,228 48% 9273017 | 112830236 = 158,998,323
1 | agg 10,070 320,546 362,285 3,383 30
) ‘:g ‘ , 53,610 34,707 333,527
e 9,188 2,321 2,185 7 ‘
= : : E 5.53 52430 :Zl | zu‘iﬁ | 1.1% gg |
13 & 60,387, @id| sl | symde | e |
: = & if.:ﬁ 718 | S8 | 2,748 161 463,343
" o | 10 ! !
¢ | : | 23238 98 141 451,048 'ws:}g x.mglanr}
O e B et | S| e | CE | R
" ; 74530 | 161,800 131,205 832,570 | 206,379
1 10,257 | 351 4,455 2,125 32,024
8 7 119,885 260,803 1,961 8% 4,183.683
de & 1,753 303.792 142,778 eNs717 | 1.279,072
e B AR RS 49 T
| oW |  mm8 | 4% |
4% ® | SEBLETY | ILASAE6 | L34y | INIGIE | IT56LEN | 1N
® oo :
{ig 8 i |
171 107,913 452,04
8 - ; 024 | 86,919 2,651,113 2,12:,7 1.544,699
g ¥ u - i -4 - N8 70,251 LS | n;ig Loseent | e
347,485 e | sy v Ly e
it - e S T T 7518 MR e e | e | e
"iw i | .4 . 84,713 T, 783,580 | 935,702 606 +68
qE 89575 | oy 108707 o 469 53463 | 127,764 101,003
BIN B f S g ? 1,490 - ry 653,853 674000 | 774887 376,621
e 15586 | am8 i i T17 880 . e 128111
(2 o #5405 | 96,235 185,550 121104 1,941,985 deges | 379098 Shae
n 8 8 562 | 87819 v e S41.965 1,202, 3, 1,553 877
8 8§ OmWindies.o ey 3 675 S T 100,335 863,519 77,542 532,129
3 g 8814 | A 29,432 2,125 smg L g1 o
:’ = Il DutchOuimnmm.......c.ccocceqeicninsriniinn saen Tty ¢4 3.264 468,519 6714 " 52866 i ‘ 806,780 16,156
L 30m RN 8.4 34614 | 118,963 37,487
-8 2062 | 22888 | 2i0R 2050 313 Do | -1 13,384
w ol LOIZ6Te | 635% | 1,0828:8 a0 | 1276357 o088 | 12.000484 36.138°
o : 516 6220 90 ¥85 473 193,579 1,456,058 | 12,060,484 3,300,115
5 : g5 | éh&iiﬁi"g 5 il 2,317 s %m S 85,362
; a 484 NI feveinsessssaeal BMEOE | ceeseseecages !
u @ S 1‘0& _____ ul!g.g%: 409,793 u;uo.m 2,885.4.7 12,506,892 an&gﬂ
. 5065 | v is v S At T 11,529 65,6 415 811 L OBANT
L R ettt SO e (LT 146 424 i’fg g 43,729 52, 924 192
4|0 B4 | sy | LWL eeee | PR AT e | .40
3 LA 135,577 20,739 uo:&sgsli g 1385 0% nas | LT sl 1
: l= N.725 99,017 214,291 182" 3.111.676 by % | l';%b" =
5| 2288 BEene - | X 1,206/128
G4l® 1 337,790 8,962 7 R ¢ I 00801 13868 ...l .90
e » 177 9,635 e 1 e 205,368 | 874,384 b2 248
4| %0 34,518 73,017 45,618 66,105 29901 o | ot 141,350
SHEREE N | e -~ S ol - 422,901 538,962 39074 665,243

“ 1o \ S 1,762 10.000 Z.”) voe |2|'9‘ . DI 1.::dcutiasans 185 025

NEE | 441 abso 211 2371 23" 8,50 177,081 10 443

Lo § o | L R 51751 g ool by 51024

3 2 8 ¥ > "
;;: 5 B R A i L e 5 S . S Wi | 3ms | | esm s |l Sl

| R cosecisebaessadiiansnnny anpesnes o TTAME 2.959 2457 9 1R7 sesiasel  OREID .icesensezaees 64,503

5|8 1 115,161 116,070 55,021 l:lzl:é‘ls'; w‘l"% 708 50 e e

Bwe = i oaee] 3,794 1.3 11,889 1,448'857 -y e | e

>N » 1,296 i 8149 100 T o3 8.7% |- 2.5068% 51,408

| |® 0 81,622 67,178 1,829 1,143,420 D983 19 850 MNa

fE e | 1115 5.322 308 o s g 14,773

L 464.6:8 375.080 7.196 3,526,198 to.70n g .15

sle ® 15,813 37,402 86,693 502 951 ;&;y 3008 e 36,320

- 34,867 897 25,225,059 | 16,107810 | 961980492 | 13181893 g i 117
hig 8 g AR | R | SURS | MER | mOS | =iE
. 87 - 2.90] ¥ 33,978

aln 22212 20,518 1.5 Texie e - g 89.963

CiR R | 877 1.202 280 53 760 YT st | 1aue

3 ,ﬁ 104 | 10,087,532 20488 571 18.637 810 TR TE - $ m‘g“ {— 4

“ u 5 538 - e 18,637 610 | 421 209.32: 154616473 | 40w 904,041 00,808 R0

4 | 58,318,-19 41,350 867 P 5 i 04,061 | S50

|88 ! " 1 350,867 20,861 359 | 564252520 | 330,078,301 | 540,047,179 | 418,508,731

we = TSRS R RN R S e {‘» $75,870,752 $71.21% %98 S R

: 2 g b5 o AR | VR $884.331.121 #958 665 913
|4 .

884 CHARTERED BANKS’ LATEST STATEMENT, APRIL, 1914
18 ® ASSETS i : £34 i e s
14 Current Coin in Canada 35,7 S0 S o

e ® e e e e AN RO T 181 Ocher Anseta. 00 Viiaais
14 | o9 DOMINION NOtes i CAMAMR ... .. «<woniinmrorieeeinns 45,835, 175 N e $1.557 828 425 N
: n w % '?;‘-:!;NOé::eluwhere.,.,,...... PR v T 11,769 LIABILITIES o
: ® " or arity of Note Circulation. . ...........co.ocoen 6,647 498 ~api : e 2
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