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Maritime Telegraph and
Telephone Co., Limited

COMMON

According to the last report of the directors
of the Maritime Telegraph and Telephone
Company, Limited, the number of sub-
scribers on December 31st, 1913, was 17,440,
an increase of 2,379 during the year.

The nature of the business of the company
affords a stability of earnings which is
bound to attract the attention of thought-
ful investors.

. We have a block of this stock to_dispose of.
Full particulars furnished on application.

F. B. McCURDY & CO.

Members Montreal Stock Exchange

Halifax, Ottawa, Montreal, St. John, Sherbrooke,
Kingston, Sydney, Charlottetown,
St. John's, Nfld., London, E.C.

GENERAL
ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF; PERTH, SCOTLAND

TOTAL"[SECURITY TO POLICYHOLDERS OVER
$8,600,000

PELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H. 'HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI «& STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Building = TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boliler Automobile Liability
Personal Accident Public Liability
Sickness Employers’ Liability
Theatre Liability ‘Elevator Liability
Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickness

JNO. J. DURANCE, Manager

Government and
Municipal Bonds

Due Price to Yield
Province of Quebec, 4% (Guaranteed) 1949 434%
City of Verdun, P.Q., 5% .... ..... 1943 5%
City of Sault Ste. Marie, Ont., 57 ... 1953  on appl'n
City of Victoria, B.C., 4% «.ovuvenss 1951 5%

Full particulars upon request

C. Meredith & Co.,Limited

MONTREAL, Can. LONDON, Eng.

Lk

S0 TR
WE OFFER $109000

TOWN OF MELVILLE

Saskatchewan

514% Debentures, due 1915 to 1043
Population, 3,500
A Progressive and Well - Managed Municipality
Price: To YIELD 67

MACNEILL & YOUNG
Traders Bank Building, Toronto

S

g

JULY
DEBENTURE LIST

Complete particulars are given,
of a wide range of Municipal
securities which yield, with
safety, from 4.50% to 6.75%.

Send for list.
Gladly sent on request.

A. E. AMES & CO.

Investment \nion Bank Building,Toronto E”ﬁgf,f;”“‘

Bankers
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BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.

The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.,

HEAD OFFICE - OTTAWA

Branches

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

| 67,
Public Utility Bonds

We own and offer and shall be glad to send upon
application full particulars of the bonds of a Pub-
lic Utility Company which has been in operation
for 10 years, and whose net earnings are 3}
tiines its bond interest.  This is an investment
we heartily recommend.

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG

TORONTO

. Toronto -

GoLomaN & CompaANY

DEALERS IN
GOVERNMENT, MUNICIRAL
AND CORPORATION BONDS

Regina
Ont. Sask.

KEEP YOUR COPIES

OF

Monetary Times
of Canada

Neatly, Consecutively and Systematically
BY USING ONE OF OUR BINDERS.

Each binder will hold 26 issues—will
be found very handy and useful. At
end of volume, copies of the paper will
b= found clean and ready to be trans-
ferred to a more permanent binding.

PRICE §$1.00 POSTPAID

Monetary Times nof Canada

MONTREAL TORONTO WINNIPEG

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING

of BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS ‘

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

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co

GALT, ONTARIO, CANADA. LTuL.

WESTERN BRANCH QUEBEC AGENTS
.. Winnai Ross & Crieg, 412 St. James S8t.,
248 lllt:Dermt:vtlcl :nve » Winnipeg, Montreal, Qe
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MARITIME PROVINCES Robt. Hamilton & Co.,
13-15 Dock St., St. John, N.B. Vancouver, B.C.
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Financing Moving Pictures is a Big Task

FILMS COST HEAVILY BUT BIG DIVIDENDS HAVE
BLPEN PALD - NECESSITY OF CAPITAL RESERVE

ONSIDERING the rapid growth of the moving
‘ picture theatre as a factor in amusement, the
investor has not been asked, yet, to subscribe to
the securities issued in connection with very many
of the companies interested. There are apparently con-
siderable profits in the business, and, although compe-
tition has become keen, large dividends still appear to
be paid. The cost of obtaining attractive films is high.
From $250,000 to $350,000 may be invested in making
a first picture film. ‘““Quo Vadis,” it is said, cost $280,-
0oco. Then it was manifolded into 400 copies of 8,000
feet each and sold at 25 cents a foot, or $800,000. A
moving picture is good without translation ‘in -every lan-
guage, and has just as good a market in South America
and Australia as in France and Germany. To put the
drama of ‘‘Atlantis’’ into moving pictures, the makers
chartered a steamer of 12,000 tons and sent it to Iceland
with a crew and a company of 400 to produce the picture
at a cost. of: $225,000. To ‘put Forbes-Robertson as
Hamlet on the film cost at least ten times what it ever
cost to stage'any Hamlet that was ever presented. The
makers thereof paid $75,000 for the use of a castle and
costumed about 400 people therein, making the manu-
facturing cost $250,000, but they sold 3,000,000 feet of
that film for 25 cents a foot.

Early this year were noticed the first signs of the
process of interesting the investor to a greater extent
in the moving picture industry. The Associated Pro-
vincial Picture Houses made a public issue in England;
the Mutual Film Corporation was financed by members
of the New York Stock Exchange; an offering of pre-
ferred stock with a bhonus of common of the Reliance
Company was sold privately by a Wall Street house ; and
Canada followed suit with an offering of $300,000 % per
cent. cumulative preference shares at par with a bonus

of 100 per cent. in common stock, of the United Motion

Picture Theatres, Limited. The object of the Associated
Provincial Houses, with capital of £ 500,000, and which
offered to the British investor 400,000 ordinary shares
and 100,000 non-cumulative, non-participating 6 per
cent. preference shares at par, was to acquire properties
in Great Britain, and to erect thereon and operate cine-
matograph theatres and cafés, and to purchase from a
parent company one freehold property and options to
buy and lease eight other properties, for which the ven-
dors receive £54,467 in cash and shares. The new com-
pany also secured other options, 'and intends to open at
least 25 theatres. The Provincial Company, which in

three years has paid dividends aggregating 50 per cent.
on its ordinary shares, will direct and manage the new
company, and in addition to its payment for adminis-
tration, it will receive remuneration of 10 per cent. on
the net profits after providing for preference dividends.

Commenting on this issue, the London Statist said:
‘“Though the capital is said to be safely invested in real
estate, many of the properties are mortgaged, and the
company will start out on its ambitious career with
nothing substantial on which to fall back for raising
money, if need arises. If the Provincial directors wished
to expand their business, it is a pity they did not in-
crease their capital, instead of floating another company.
It would have been a surer guarantee of their confidence
in cinematographs if they had pursued their policy of
forming a single large organization whereby, as they
pointed out, the cost of operation would be reduced to
a minimum. The estimated profits on the ordinary shares
are put at 25 per cent., and this, backed by the past suc-
cess of the parent company, will, no doubt, offer a
pleasant bait to those speculators who like to gamble
in unproductive ventures which cater for fleeting popular
crazes. If the directors’ hopes are realized and big divi-
dends are paid, shareholders would be well advised to
build up a capital reserve with their profits against rainy
days, or possibly, in this case against fine days with
empty cinematograph houses.”’

The Mutual Film Corporation was organized under
Virginia laws in April, 1912, with $1,700,000 common
and $800,000 7 per cent. cumulative preferred stock au-
thorized. Of the former, about 81,550,000 is outstanding
and of the Ilatter, $650,000. The preferred, selling at
about 75, has paid its » per cent. since organization, and
six months after incorporation the common, which was
bonus stock, began dividends of 1 per cent. ‘monthly.
This is still being paid in the form of 14 per cent. regular
and % per cent. extra. The common dividend for the
next three months has just been declared in advance.
The junior shares are quoted at 8o notwithstanding the
12 per cent. annual dividend.

The. Reliance Company has $200,000 7 per cent.
cumulative preferred and $800,000 common. It was in-
tended to make a public offering of the preferred with
a bonus of common, but all of the issue was disposed
of at private sale by Livingston & Company. J. P. Dun-
ning, formerly vice-president of the Corn Exchange
Bank, is treasurer of the Reliance Company. The New
York Motion Picture Company has $1,000,000 of stock




6 THE MONETARY TIMES

of one class and pays dividends of 2 per.cent. monthly,
or 24 per cent. a year. The shares sell at 10o. The Bio-
graph Company, formed in 1905 under New Jersey laws,
was one of the first of the moving picture makers to sell

stock to the public, although it is not widely known.

Most of the producers are close corporations with ten
or a dozen stockholders.

In the case of the Canadian company mentioned
above, the objects were to consolidate moving picture
theatres in Buffalo, Montreal, Ottawa and Toronto. The
prospectus stated that the companies amalgamating were
“‘all making handsome profits.”” A 'striking feature of
the amalgamation was that the people selling their in-
terests in the component companies took payment there-
for entirely in shares of the new company and got no
cash out of the transaction. The prospectus further
stated :—

“The business is a cash business. Every class in
the land contributes. This applies most strongly to the
working classes, as this particular form of amusement
is the only thing outside of the necessities of life on
which practically all of those comprising the masses regu-
larly spend a portion of their earnings. It is unnecessary
to dilate upon the extraordinary profits made by these
theatres.”

Volume 53.

In a letter from the president of the company to the
brokers offering the stock, the following statement was
made: ‘‘The auditors calculate that we have total earn-
ings applicable to the holdings of the company at the
rate of $101,773.34. I place as a conservative estimate
of the probable earnings of the $300,000 to be obtained
under the present issue when this money has been fully
invested in new enterprises $100,000 per annum. The
total should then amount to approximately $200,000,
and as the preferred dividend on the $630,000 preferred
stock now being issued will be $44,100 per annum, this
would leave a net profit of approximately $156,000, or
13 per cent. on the common stock issued. It is the in-
tention to provide a reserve fund to be used in the
redemption of the preference shares in the discretion of
the directors, and a reasonable proportion of the above
net profits could be utilized in this manner, the balance
being available for dividends on common stock.”’

Moving picture company stocks may yet become the
centre of exciting speculation. Investors should, how-
ever, reflect seriously upon the changing appetite of the
amusement-loving public, remembering at the same time
the lessons learned from speculative gallops into the wire-
less telegraph, oil, skating rink, and mining stock
arena.

CANADA INTERESTED IN AUSTRALIA’S TRADE

Interstate Commission’s Powers — What Has to Be
Investigated

The Australian Interstate Commission has been made the
subject of a report by Canadian Trade Commissioner D. H.
Ross, as a result of Canadian enquiries, which in part is as
follows :—The commission is composed of a chief commis-
sioner and two other commissioners, the former being a
lawyer, while the others are respectively an engineer and a
former comptroller-general of customs who is a recognized
expert on tariff matters.

To facilitate investigation, in regard to tariff revision,
special confidential forms are set,out enumerating a compre-
hensive series of questions which must be completed by ap-
plicants soliciting amendments of the existing tariff—either
for increases or decreases—and accompanied by a statutory
declaration.

Ceneral Application Form,

Established industries must set out in detail particulars
respecting the capital, value of plant, raw material used, and
the number of and wages paid to employees. Prospective in-
dustries are required to submit estimates in relation to the
capital, plant and employees, etc., to be engaged, should suf-
ficient protection be granted by parliament. In both in-
stances, information is desired respecting imported goods of
similar character, the rate of wages paid by oversea manu-
facturers, and evidence is solicited in regard to the articles
being exported to Australia at less than the fair market value
at which they are sold in the country of production (otherwise
“dumping’’). ¢

The general application form may be filled in for (1) the
abolition or reduction of present duties, (2) to oppose sug-
gested increases, (3) to seek extension of preference pro-
visions, (4) in regard to the excise tariff, (5) for assistance
by bounty, (6) for assistance by export‘duty, etc. :

In addition to the written application for amendments to
the customs tariff, applicants are closely examined and cross-
questioned by the commissioners as to the merits of the repre-
sentations made. Where there is suspicion of manufacturers
(who made application for higher duties) having combined for
the purpose of advancing prices to distributing houses
or consumers, the examination of witnesses has been most
drastic. ;

The commission is charged with the duty of investigat-
ing, ffom time to time, all matters which in the opinion of
the commission ought in the public interest to be investigated

affecting (a) the production of and trade in commodities; (b)

“the encouragement, improvement and extension of Australian

industries and manufactures; (c) markets outside Australia,
and the opening up of external trade generally; (d) the effect
and operation of any tariff Act or other legislation of the
Commonwealth in regard to revenue, Australian manufac-
tures, and industry and trade generally; (e) prices of com-

» modities; (f) profits of trade and manufacture; (g) wages

and social and industrial conditions; (h) labor, employment,
and unemployme;nt; (i) bounties paid by foreign countries to .
encourage shipping or export trade; (j) population; (k) immi-
gration; and (1) other matters referred to the commission by
either house of the parliament, by resolution, for investigation.

Under a section of the act appointing this body, the com-
mission is empowered to investigate all matters affecting the
use of river waters where such rivers, by themselves or by
their connection with other waters, constitute highways for
inter-state trade and commerce, and may also investigate any
legislation of the Commonwealth abridging the rights of any
state to the reasonable usage of the water of any of the rivers
for consc;rvation or irrigation, and the violation by any state
or its people of the rights of any other state in these respects. '
Under other provisions, the powers of the commission are
made to cover all proposed diversions from any rivers, and
their effect upon the navigability of such rivers as constitute
inter-state highways.

——————

DOMINION BRIDGE COMPANY.

Monetary Times Office,
Montreal, July 7th.

An official of the ‘Dominion Bridge Company denies a
report which was in circulation during the week to the effect
that the company proposed closing its plant during the month
of July. He states that there is no intention on the part of
the management of closing a single department, even tem-
porarily, and that no men are being laid off for several
months.

Dominion Bridge has not been very active on the ex-
change for some time. About the middle of last week a
broken lot sold at 1093, as compared with the last previous
board lot sale at 111. It is possible that somebody was try-
ing to find an explanation for the weakness in the stock.

It is generally considered here that a falling off in the
activity at the bridge works and other structural and iron and
steel companies need not occasion great surprise, inasmuch
as railway construction. has undoubtedly fallen off in a
marked manner and this will affect firms of the character
under discussion.
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BANK BRANCHES OPENED AND CLOSED

During May 51 branches of Canadian chartered banks
were opened and fourteen closed. Since January ist, 1914,
there have been 140 branches opened and 40 closed. Hous-

It\zn’s Bank Directory gives the following particulars for
ay:—

Branches Opened—s51

admnical “Sask e Canadian Bank of Commerce
Adhertiges NUR w0 Baréque Provinciale du Can-
ada.
Berlin, Ont. (opened 22nd
hJune) e et s R T Bank of Montreal.
Champlain, Otie 0 vioi e Banque Provinciale du Can-
Charette, Q L
e D e e e R anque d’Hochelaga.
Daveluy\_rllle, e o La Banque Natic‘;ifaale.
reensRivers NOB 40 o Bax:ique Provinciale du Can-
ada.
HaBmiltoIrlx), Ont. (Mountain
LAUCH ) S i iy Standard Bank of Canada.
gafford, Sa.sk. ......... A Canadian Bank of Commerce.
udson Heights, e o La Banque Nationale,
{enner, AT, T o s b Union Bank of Canada.
dmeane, “NUB ey Baraque Provinciale du Can-
Les Cedres (Co. Soulanges), i
SRR S s S SN La Banque National
Lond_or}, Ont., East End..... Merchants Bank of éénada.
‘Lotblnlerg, Qs s Bar(lique Provinciale du Can-
ada,

Mawer ISaslasipti s & ook
Montreal, Que.—
Ambherst and Ontario Sts. .

P riti g v S.. Royal Bank of Canada,
Tetraultville .
M’(i)‘ntreal, Que.—

etranltvilla’ "o - Bang 4
s e LV 0P S e e jue d’Hochel :
grmce GEDroe L BICE ATy Union Bank of eC;;gnida.
Rutrll(am},? SRS GR e Ee Royal Bank of Canada.
Roc Y ohord,; - Alen Fosise Canadian Bank of Commerce.
U BT ) T Banque d’Hochelaga.

Bank of Hamilton.

............ Molsons Bank.

St. Agapit, Qe il o Bandque Provinciale du Can-
ada.
St. Anicet, Que. ...... La Ban i
Bt, S que National
St. Antoine de Tilly, Que.... Banque Provincialea e&u Can-
ada.

Ste. Brigide de Iberville, Que. . B. )
St. Charles, River Riche?ieu, dnque. Siculies

M e Bot Ll e La Banque Nati
Ste. Clalre;, [ L Banque quHociteIl(:;a{?.
Ste. ‘Dorothee, Que. ../ - Banque Provinciale du Can-
ada.
Stesdovnrdi el Bzu(lique Provinciale du Can-
! ada, 4
St(S. Genevieve de Bastican,
T s e e e e Banque q’H
Sta. i (Bi asitirey q ochelaga.
e Al T uebec B .
St. Lazare de Vaudreuil, S o
B E e B e Ban(glue Provinciale du Can-
ada. :
St. Lazare de Bellechasse,
o R o O La Banque National
St nguor_l, e e Tt o Banque qd’Hochellzrgl'a:.l.e'
St. Magloire, Que. ......... anque Provinciale du Can-
; ada.
Ste. Marie Beauce, Que. .7 Molsons Bank.

StoNicholas Oue. 70 Quebec Bank.

St. 2 Norbert Qe o Banque Provinciale du Can-
ada.

St. Paul de Chester, Que.... Bar:lque Provinciale du Can-
ada.

St. Philippe de Laprairie,

UEL e S L D R Banque d’Hochelaga.

SteRemi IO e e Banque d’Hochelaga.

St. Timothee, Que........... Bax:ique Provinciale du Can-
ada,

Sault-aux-Recollets, Que. ... . Banque Provinciale du Can-
ada.

Stony Beach, Sask. ........ Bank of Hamilton.

SuttongiOmes 6 el es Molsons Bank.

Toronto, Ont.—

Bloor and Lippincott Sts.. Canadian Bank of Commerce.
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Toronto, Ont.—
Gerrard St. and Logan
AVE e Quebec Bank.
Toronto, Ont.—
Yonge and Grosvenor Sts. Quebec Bank.
Yernpti rOnt 0w s Banque d’Hochelaga.

Branches Closed—14.

Bield o BiGr e vl gy Imperial Bank of Canada.
Heward: Sask: i oo Bank of Hamilton.
Hull, Que., Wrightville ..... La Banque Nationale,
Moose Jaw, Sask., South Hill Dominion Bank.
Napierville, Que: v:h ik La Banque Nationale,
North Vancouver, B.C.— X
Upper. Lonsdale Ave....... Bank of British North Ameri-
. ca,
PayntonSask i e Bank of British North Ameri-
ca.
Renhold,; “Adta: -0 it e Standard Bank of Canada.
Pertel=Onids- . seiamii e g La Banque Nationale,
Rosetown, iSask: ., iiaiie i Quebec Bank.
Rougemont Station, Que.... La Banque Nationale,
St SCletaOfe L et B Banque d’Hochelaga.
St. Theclel 'Que. iilens o ias La Banque Nationale.
Wolseley, “Sask, . il Northern Crown Bank.
——ea————

CONSERVING TIMBER IN ALGONQUIN PARK.

The Ontario government some few years ago entered
upon a policy of conserving the timber resources of the pro-
vince, and naturally their eyes were turned in the direction
of Algonquin Park to see what could be done ‘to bring back
into the Crown free from any private control by timber
license or otherwise certain areas which had been cut over or
partly cut over.

In pursuance of this idea the Crown purchased from the
Munn Lumber Company its rights to licensed territory cover-
ing 350 square miles almost entirely within the park, for
which the sum of $200,000 was paid. At the time the park
was set apart originally, nmothing had much value except.the
pine, as the region was remote from railway connection,
hardwoods were not flotable, and hemlock and spruce were
not in demand, so that pine was really the only timber of -
value. Since then railways have pierced the park and all
timber has taken on a considerable value, and there is every
prospect that all varieties of timber in the park will gre_a_tly
appreciate in value in the future. There are large quantities
of birch, hemlock, spruce and balsam, which are valuable
woods not only for lumbering, but for chemical purposes,
and there is a chemical plant in process of erection near the
park which will no doubt reach out for supplies of timber
wherever theyv can find it available or purchasable, and if an
operation of this kind wets a footing in the park, the ground
covered by its cutting will be swept clean.

It was considered a good move to purchase the Munn
Lumber Company’s limits, because devastation was threat-
ened by their cutting of all kinds of timber down to a Very
small diameter, to have permitted which would have des-
troyed the park, and it might as well have been abandoned.

Mr. Aubrey White, deputy minister of lands and forests,
expresses in his report the opinion that every effort should
be made to preserve the timber in the park by quieting all
lumber titles where they can be purchased at a reasonable
price, for in another generation not only will the timber so
preserved have increased enormously in quantity, but also in
value, and with proper protection and regulations as to cut-
ting, a large revenue and a considerable supply of timber for
provincial needs will be available. It would be an act of
vandalism to allow this magnificent park to become a total
waste, as it infallibly would if all the timbers were permitted
to be cut for even the next 15 years. The park should be
extended. There are several localities outside it that ought
to be brought in, notably on the east, because these terri-

tories are unsuitable for settlement. Settlement should not

be allowed in them, and the territories should be brought into
the park free of licenses if they can be obtained on equitable
value,

There are some licensees who have expressed their wil-
lingness to sell at what they ' call reasonable prices—the
Hawkesbury Lumber Company, Messrs. Gillies Brothers, and
the Pembroke Lumber Company. >
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RECENT FIRES

—

Monetary Times’ Weekly Register of Fire Losses
and Insurance:

Chipman, N.B.—June 20—Mr. F. D. Fulton’s residence.
Loss, $4,000. Cause unknown.

Bolton, Ont.—July 4—Mr. W. Dick’s foundry. Loss un-
known. Partially insured. Cause unknown.

Windsor, Ont.—july 3—Manufacturers’ Hotel at Ford.
Loss unknown. Cause, supposed crossed wires.

New Westminster, B.C.—June 26—Pacific Chocolate Com-
pany, Front Street. Loss, $50,000. Cause unknown:

Petrolia, Ont.—July 7—Mr. J. Bell’s flour and feed store,
Main Street. Insured. Cause, probably boys smoking.

Murray Bay, Que.—July 3—Mrs. E. Blake’s cottage,
Pointe Aupic. Loss unknown. Cause, defective chimuney.

Manville, Alta.—July 3—Business section. Loss, $4o0,-
000, Mr, J. B. Burch was heaviest loser. Cause unknown.

Brandon, Man.—June 29—Patterson farm, 12 miles west
of Brandon, owned by Mr. J. G. McGregor. Loss, $2,500.
Cause unknown.

Vancouver, B.C.—July 3—A. Cotton and Company’s dry
kiln and moulding factory, 6th Avenue and Birch Street.
Loss, $15,000. Cause unknown. .

Bridgewater, N.S.—June 28—Kent Lumber Company’s
lumber, Gold River, Lunenburg. Loss, $20,000. Insurance,
$12,000. Cause, supposed spark.

. Langham, Sask.—July 2—P. Wiebe’s flour mill and Na-
tional elevator. “Loss, flour miil, $35,000. Insurance, $5,000.
Loss, elevator, $5,000. Cause unknown.

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended Jumne 3oth, shows the following losses:—

June 24—Three brick buildings, occupied by Harbord
Street Collegiate, owned by board of -education of city of
Toronto. * Cause, electric wires struck by lightning. Loss,
buildings, $so.

June 25—Frame building, owned and occupied by Marg.
Me}ckey, 24 Indian Road Crescent. Cause unknown. Loss,
building, $250; dwelling, occupied by Wm. Cass, 99 Seaton
Street, owned by Johm Kidd. Cause unknown. Loss, con-
tents, $150; building, $200; three brick buildings, occupied
by J. W. Miller, 1431 Queen Street West, owned by Wise,
Miller and McKenzie. Cause unknown. Loss, contents,
$100; building, $100. J <

June 26—Three brick buildings, occupied by Miss E. A.
Dwyer, 085 Dundas Street, owned by T. H. Webb. Cause,
spontaneous combustion. Loss, building, $50; store and
dwelling owned and occupied by K. Kosky, 983 Gerrard Street
East. Cause, lighted candle upset. Loss, contents, $s0.

June 27—Brick building, occupied by Abraham Merrick,
Mrs. Davidson, Mrs. Campbell, Mrs. Bradley, 355 Queen
Street West, owned by Louis Brown. Cause unknown. Loss,
contents, $r1o0, $25, $25, $25; building, $rco; store and
dwelling, occupied by Maurice Magner, 15 Arthur Street,
owned by R. Rumm. Cause unknown. Loss, contents, $75;
building, $5o0. ¥

June 28—Auto, No. 7438, owned by Heintzman and Com-
gany, 195 Yonge Street. Cause, short circuit in motor. Loss,

1,000.

; June 20—Store and dwelling, occupied by H., T. Ban-
nister, 745 Queen Street East, owned by G. Manson. Cause,
overheated stove. Loss, contents, $100; building, $s0.

June 30—Brick building, occupied by A. Barrett, 227
Pape Avenue, owned by Saml. Kettle. Cause unknown. Loss,
contents, $100; building, $s0.

T

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

The following fires were adjusted by Jas. S. Rankin,
Vancouver, B.C. :— 4

Victoria, B.C.—May r3—Apartment house, owned by H.
E. Maddock. Cause. defective chimney.” Loss, building, $1,-
9060. Insurance, building, $12,000 in Pheenix of London.
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Sperling, B.C.—May 21—Farm dwelling, owned by
Helene Comae. Cause, bush fire. Loss, contents, $400;
building, $1,500. Insurance, building, $1,000 in Imperial
Underwriters.

Stump Lake, B.C.—May 2—Dwelling, owned and occu-
pied by T. G. McBride. Cause, sparks from chimney. Loss,
contents, $500; building, $1,600. Insurance, building, $1,-
ooo in Westchester Fire Insurance Company.

North Vancouver, B.C.—May 11—Bakery and dwelling,
owned and occupied by Barnes and Eddie. Cause, stove pipe

too near partition. Loss, contents, $250; building, $6s5.

Insurance, contents, $1,350; building, $1,000 in Fireman’s
Fund Insurance Company.

Duncan, B.C.—May s—Dwelling, occupied by J. Peters,
owned by L. H. Hogan. Cause, coal oil stove. Loss, con-
tents, $2,500; building, $3,000. Insurance, contents, $1,-
000 in Royal Exchange Assurance, $1,000 in Liverpool and
London and Globe; building, $3,500 in Liverpool and Lon-
don and Globe.

Near Misson, B.C.—April 18—Farm dwelling, occupied
by Harold Kenworthy, owned by Hatzic Prairie Company,
Limited. Cause, supposed from furnace. Loss, contents,
$8,000; building, $6,000. Insurance, contents, $1,500; build-
ing, $4,200 in Liverpool and London and Globe; contents,
$4,000 in London and Lancashire.

Port Moody, B.C.—Sawmill, owned and occupied by
Canadian Pacific Lumber Company. Cause, friction in drive
belt. Loss, contents, $700; building, $390. Insurance, $10,-
500 in Boston Insurance Company, $20,409 in Excess, $27,-
000 State of Pennsylvania, $15,000 Lloyds, London, $178,501
Lumbermen’s Indemnity Exchange, $15,000 Lumber Insur-
ance Company, $2,500 Merchants Fire Insurance Company,

" $10,000 Midland and Textile Insurance  Company, $11,000

North River Insurance Company, $9,000 Pacific Fire Insur-
ance Company. :
Vancouver, B.C.—May 5—Woodworking factory, occupied
by Hammond Furniture Manufacturing Company, owned by
Bettechen and Higgins. Loss, contents, $1,100. Insurance,
contents, $1,600 in North Empire Fire Insurance Company.
May 18—Gent’s furnishling, occupied by K. Kegoro.
Cause, cigarette stub. Loss, contents, $300; building, $25.
Insurance, contents, $7,000 in North Empire, $2,000 in Con-
necticut. : :
May 17—Dwelling of Estate John Ward. Cause, sparks
from chimney. Loss, building, $260. Insurance, building,

. 82,000 in Liverpool-Manitoba.

The following fires were adjusted by H. T. Hughes, 12
Algonquin Avenue, Toronto:—

Township Chaffey, Muskoka.—May 18—Elgin W. Taflin,
farm building. Loss, $200. Cause, bush fires.

Barrie, Ont.—May 15—Marion A. Bowen, 120-122 Vic-
toria Street. Loss, $1,775. Cause, lamp upset.

Township Otonabec, Peterborough, Ont.—May 26—Wm.
Kemp’s barn. Loss, $1,460. Insurance, $1,000.

Niagara-on-the-Lake, Ont.—J. A. Kinsley’s barn. Loss,
$175. Cause, burning rubbish. Insurance, $100.

Oakville, Ont.—May 15—Bertram M. Tate, household
furniture. Loss, $27.25. Cause, burning rubbish.

Wallaceburg, Ont.—May 26—Canada Flax Milling Com-
pany. Loss, contents, $10,745. Insurance, $7,500.

Whitby, Ont.—May 30—Mr. Waugh’s dwelling, Brock
Street. Loss, $21. Cause, struck by lightning. Insurance,
$2,500.

Hamilton, Ont.—May 3—Williamson and Torrance,
stores, 467, 467%, 471 King Street. Loss, buildings, $987.
Cause, electric wires.

Huntsville, Ont.—June 25—Mary G. Wardell’s barn and
dwelling. Loss, barn, $275; dwelling, $90. Cause unknown.
Insurance, barn, $150; dwelling, $8s0.

Penetanguishene, Ont.—June 10—Firstbrook Brothers,
Limited, lumber. Loss, $120. Cause, men smoking. Insur-
ance, $3,000, Royal Insurance Company.

Peterborough, Ont.—May 26—Jno. F. Armstrong, Lot
4, Con. 12, township Douro. Loss, $1,060, building; con-
tents, $752. Insurance, building, $600; contents, $300.

Midland, Ont.—June 15—%. Lethuby’s frame dwellings.
Loss, $25. Cause, tramps. Insurance, $2,000; Richard A.




July 10, 1914.

McClellan. Loss, $200. Cause unknown.

June 22—Estate Ann J. Baker.
Insurance, $90o0, '

CGrimsby, Ont.—June 13—R. H. Swackhammer’s dwelling.
Loss, $2,383. Cause, defective wiring. Insurance, $2,000
in London and Lancashire; W, L. Shane’s household effects
contained in above, Loss, $1,300. Insurance, $1,000 in Atlas
Insurance Company,

Township Eldon, Co. Victoria.—June 28—Duncan Fras-
er’'s barn and stable. 1 0ss; barn, $1,no; stable, $250.
Cause, struck by lightning' Insurance, barn, $go0; stable,
$100; Wm. Southwood. Loss, produce, $86.60; live stock,
$37g.80; vehicles and implements, $408.25. Cause, build-
ing struck by lightning, Insurance, produce, $500; live stock,
$400; vehicles and implements, $300.

Toronto, Ont.—May 5—R. L. Frazer, 88 Wellesley Street.
Loss, $120.40. Cause, defective hearth; J. W. Craig, 65-53
Yonge Street, moving pictures and costumer’s store. Loss,
$506.05. Cause, electric wires,

June 7—Thos, Conlan, Norwich Union, 89 Macdonell
Avenue. Loss, $24.30. Cause, house struck by lightning.

June 10—J. Hurd’s stable in rear of 56 Borden Street.
Loss, contents, $185. Cause, boys burning straw. Insur-
ance, $150,

June 30—The Avonmore Hotel, 274-76 Jarvis Street.
Loss, contents, $24. Cause, matches thrown in curtain. In-
surance, $5,000; J. S. Emery, building, south-east corner
Bay and Queen Streets. Loss, building, $35. Cause un-
known. Insurance, $3,750. ;

Tt
LETHBRIDCE’S givic INSURANGCE

Insurance, $600.
Loss, building, $1,040.

< 2 With reference to the allotment of Lethbridge’s 1914 fire
Insurance, the insurance committee’s recommendations are :—

Years

in insur- Amount of
Name.

ance.
Wilsona & Sheith o s 10 asslezsss,r;lo%nt. Aggé%ggt'
Ripley & Company .... . . 7 50,000 24,000
Peat & Company ' | ;. [ TR 20,000 21’600
Gibbons & Company ....... 9 46jooo 23’600
Bowman Agency ....... " 23 106,000 33’500
Alberta Loan Company ... .. 4 187’000 35,000
Stafford & Stewart ........ . 3 131:000 30’500
Macbeth Agency .......... . 12 35,000 },2,800
Asquitheand i sovie st A 31,000 22,500
Freeman & Macleod ...... " 8 rz’ooo 21,000
.8 Donaldson e oo i 4 8’000 10,600
Alberta Securities .......... 0 20,000 11,600
Blackburne & Company- 1 s 2’000 10,200
Wilkie & Stephens .......... 4 15.000 11,100
Barnsley & Dooley ......... 6 60,000 14,800
Dows. & Mulhern .......... 2 41’000' 8,000
Lethbridge Weyburn ...... . . 8 425000 8,000
British Columbia Trust Com- ? :
et i A e b
Ta.-Alberta Land Company .. ? ;?388 Sggg
R 4 6,000 5,508
LiH cHuft Company. v 3 24,000 7,000
Lewis (& Beeby) ...... ... .. 2 14,000 6,000
$385,325

Eighty thousand dollars of this amount is three-year:-and
the balance one-year insurance.

. he.: above allotment_ was arrived at by the following
method : agents wete classxﬁqd into three groups, with special
b d ) ; t the agent had
een in the insurance business in Lethbridge over ten years.
An equal amount was then allotted to each agent in his
respective group. The balance was then spread over the

whole number on an 8 ber cent. basis of the respective
assessment.

—o-e |
At this transitional period in Canada’s growth, when its
development and economic problems are being discussed,

such-bopklets as one written by Mr. J. H. Menzies, FCA,
of Winnipeg, are timely and thought-provoking. The hooklet

bears the title, “The Economical Condition and Resources

of the Canadian Midd_le West,”” and some of the subjects
dealt with are Expansion in the West: Working Capital of
a Nation; Production, and The Growth of Cities.
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PERSONAL NOTES

Mr, J. Wallace Nesbitt, of the firm of Nesbitt, Gauld,
Langs and Crosswaithe, died at Hamilton on Monday.

Mr. D. McK. McClelland has been admitted to the firm
of Messrs. Price, Waterhouse and Company, as resident part-
ner at Toronto.

Dr. A. R. Pyne, Dominion analyst, and a brother of Hor_l.
R. A. Pyne, minister of education, died on Monday, at his
residence, 134 Carlton Street, Toronto.

Mr. C. C, Gamble, who had charge of the coupon depart-
ment at the head office of the Bank of Montreal, has 1?een
promoted to the accountancy of the branch at Fort William,
Ont,

Mr. D. R. Wilkie, president of the Imperial Bank of
Canada, on the occasion of the completion of the new build-
ing erected by the bank in the city of Quebec, was ban-
quetted by a number of friends and former schoolmates at

the Garrison Club.
e e m—
DIVIDENDS PAYABLE

The following is a list of dividends payable in July and
August :— b

Shareholders
NAME Quarterly Payable of Books Books
Per Cent. Record Closed Open
TRANSPORTATION
Montreal Tramways Co .............. 25 Aug 1 July 14 July 15 Aug 4
MISCELLANEOUS
Canada Bread Co ................ Pref 13 July 10 June25 June?25 July 10
Dom Power and Trans Co ..Pref 8%(a)July 15 June 21 June22 July 2

La Rose Cons Mine Co . 2 dJuly 20 June 80 June 30 July 18

Loew’s Theatre Co..... Pref 1 July 15 July 1
Montreal Telegraph Co. e July 15 June 30
Nipissing Mines Co....... Gl July 20 June 30
Ncva Scotia Steel & Coal .. .Com 13 July 15 June 30
=~ WREE TG S Pref 2 July 15 June 30
Penmans Limited ................ Cm 1 (b)Aug 15 Aug 5
o TRt ol Rt Peef 1} (B)Aug 1 July 21
Prudential Trust CoLtd .............. 8% (@)July 15 June 20
Trethewey Silver Cobalt . ............. 5 July 15 June 30
Tuckett Tobacco Co «vuuvuneuns,.. Pref 1§ July 15 June 30
BANKS
Imperial Bank of Canada.............. 3 (B)Aug 1 July 16 July 17 Aug 1
Mationale. . i vk, oo mviih e et sin 2 Aug 1 July 16 ....
Standard Bank of Canada ............ 31 (®)Aug 1 July 24
(@) Half-yearly. (b) Quarter July 81.
—_————————

BRITISH EMPIRE TRUST

The remarks passed by Mr. R. M. Horne Payne and
vther gentlemen at the thirteenth annual meeting of the
British Empire Trust Company, Limited, show that they ex-
pect the passing of depression and that development in Can-
ada will gradually gain its onward momentum, benefiting
this company, which has gained a progressive position in
Canadian financial circles. The needs of Canada were point-
ed out by Mr. R. M. Horne Payne, the chairman of the com-
pany, who, in referring to the immigration of people to Can-
ada, said, ‘““These people need houses to live in and every other
facility required for sanitary and civilized life, including
transportation for their produce and supplies. To provide
these facilities call for great sums of money at a time of
scarcity, and the money markets of the world did not readily
respond.” Mr. J. J. Reid, who was a recent visitor to Can-
ada, also referred to this phase, rémarking, ‘“The position
may be described as eminently sound. We in England forget
that Canada must borrow enormously.”’

From the chairman’s remarks, appearing on another
page, it will be seen that two investments of the company,
£6,380 of 5 per cent. first mortgage debenture stock of the
Monterey Railway Light and Power Company, and 427,210
of 5 per cent. first mortgage debenture stock of the Canadian
North Pacific Fisheries Company, which are on the books of
the company at £3,413 and £14,029 respectively, are causing
some anxiety, the former investment owing to political
situation in Mexico, and the latter to the reduced catch of

whales.
—_——->

Swift.Current is the latest addition to Saskatchewan’s
growing cites. Premier Scott and Lieutenant-Governor Brown
attended the inauguration ceremonies.
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Volume 53.

FINANCIAL METROPOLIS IS KEEN IN ANALYSIS

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

WHAT IS LONDON’S ATTITUDE?

Brief Analysis of the Position Overseas As It Concerns
Canada—Why Not Add a Department to the
High Commissioner’s Office?

(Staff Correspondence.)
London, June 30.

What is London’s attitude to Canada? That was the
particular question during this pilgrimage in the world’s
metropolis for which an answer has been sought on behalf of
readers of 7he Monetary Times. First, we must know the
character of financial London, a market of peculiar moods.
It is keen in analysis and quick in deciding knotty points ;
but it is moody and sometimes erratic. Leaving aside
technical interpretations, there is a market of two divisions,

city financiers, bankers, underwriters, and the like, and the-

army of investors, institutional and individual, with eyes
upon London’s centre. The former are rather glum about
stock exchange dullness, about international conditions, about
domestic politics, and about Canada, too. The best authori-
ties, however, recognize that fundamental conditions in the
Dominion are sound. They think we have borrowed heavily
enough. They want to see encouragement of freight sources
for Canada’s railroads, and an improvement in earnings.
They desire more production and less speculation.

They are caustic in their criticisms of Canadian industrial
flotations, in the aggregate, made in London during the past
few years, having good reason to be. Industrial issues made
by Canada in this market will likely get a frigid reception.
Finally, while this section of the market has faith, it wants
Canada at the present time, to keep out of London as far as
possible.

Some Loans to Come.

This leads one to consider forthcoming issues. Toronto,
Winnipeg, Moose Jaw and maybe Montreal will come to this
market, some of them possibly before these lines reach Can-
ada. The Canadian Northern must make a loan here, and so
will the Grand Trunk Pacific. There are others, too, so that
despite London’s request for a rest, a procession of borrow-
ers is in line. They will be well advised to wait, and other
less urgent loans should be postponed for some time. That
is the attitude of the powers-that-be towards Canada.

As for the investors, they have little disposition to place
their money other than in the banks, whose deposits have in-
creased enormously in recent months. They have been bitten
badly in many things, Canadian securities included. So far
as Canada is concerned, they propose to wait until the
present readjustment of affairs takes moie definite shape.
They want to see a more happy railroad and industrial situ-
ation, and a good crop this fa1l.  Micawberlike, they are
waiting to see what will turn up. In the meantime, a little
investing is being done, but only a very little.

London Mud Throwers. :
One nasty phase of the situation here is the glisposithn
of market papers (of little repute, however), to indulge in
some smart writing at the expense of Canada. The Do-
minion has been so much in the limelight in good times, .tl.lat
now dull stock market days are here, there is a disposition
to take Canada, as one of the most prominent borrowers, m?k—
ing it the scapegoat. Here is a typical headline :——“~Ca.nad1an
Rubbish. Financial Rot in the Dominion.”’ Under it, was
an extraordinary lot of mischievous references, including one
to “ramshackle western cities.” This kind of stuff, while
not having an influential circulation, naturally does a certain
amount of harm. a9 :
One does not expect the Canadian High Qomm1551oner in
London to rush into print daily to contradict every Tom,
Dick and Harry who publishes nonsense regarding the Do-
minion. But does the High Commissioner get into print
enough? Many leading Canadians here say “No.” Every

week from the office of the High Commissioner, which has
quite enough Westminster atmosphere, is issued a circular
with a few facts and figures. It has become so monotonous
that several Canadian business men here throw it, without
perusal, into the waste paper basket, and the press do not
feature' it. ;

A Suggestion for Ottawa.

Why not institute a department at the High Commission-
er’s office to fraternise with the English press, to give them
the plain facts from day to day, rather than allow highly
colored truth or friction to circulate as freely as it has in
the past? For instance, on the financial page of a leading
London paper the other day, the statement was made by an
anonymous correspondent that ‘‘Canada is importing twice
a5 much as she is exporting.”” That it would not have been
out of place for a contradiction to have been issued over the
signature of the Canadian High Commissioner, giving the
facts and figures, is the opinion of Canadians here. A press
department in connection with this important office in London
is suggested to the authorities at Ottawa.

The Canadian banks i London have been doing yeoman
service in protecting the English' investor against un-
scrupulous schemes floated from Canada. Prospective in-
vestors in Er}gland will do well to consult them before part-
ing with their savings. Their advice is unbiased and abso-
lutely reliable.

Locomotive Firm Coming to Canada.

Universal satisfaction is expressed at the Knighthood of
Canada’s premier, and at the other Canadian honors granted
on the King’s birthday.

Considerable speculation is being indulged in as to who
will be the next Canadian High Commissioner in London.
Several names are mentioned. Some say that Sir Robert
Borden may have had enough of the strenuous political life

at Ottawa and will come over to London himself to fill the
office.

Messrs. Nivison and Company, the firm of which St
Robert Nivison, the new baronet, is the senior partner, act as

brokers to more public loans than any other stock exchange
firm, e.g., the following recent loans:—

‘Dominion: ofGanada s coon . doin ...« £5,000,000
New South Wales .......... e 3,000,000
Queensland o s B s 2,000,000
CieyvoteMontrealennosoe s i inr TG L 1,500,000
Gt WinmneR e hesc i i 1,125,000
Postoaf L OnAOn i mnt e e U 1,000,000
Gisborne (N.Z.) Harbor Board ...... 200,000

And the £4,000,000 South African loan is also being arranged
by Messrs. Nivison and Company. All India stock issues are
arranged by the firm, Mr. H. H. Scott, one of the partners,
being official broker to the India Council.

Locomotive firms in Canada will be interested in knowing .

that “the largest.locomotive makers’”’ in Europe have almost
decided to gstabhsh an extensive branch plant in Ontario.—
Fred. W. Field.

PREMIER GLASS COMPANY.

*London, July 7.—Mr. E. V. Portway, Montreal, secretary
of the Premier Glass Company of New London, says the sub-
scriptions have .been returned, as the recent public issue was
not as well received as had been hoped, owing to market con-
ditions. Satisfactory arrangements have, however, been made
on the other side. Capital has also been raised privately
here sufficient to insure the success of the company’s plant
being completed and operations to begin in about two
months’ time,

*Montrea’ Star cable
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HOW QUEBEC LOAN FARED.

*London, July 3.—Underwriters take 837 per cent. of
the Quebec province 41,000,000 sterling 47z per cent. loan.
The scrip now stands at % discount, showing investors have
been waiting to take the stock up.

DELAYED MAILS.

*London, July 3.—Application has been made to list
Medicine Hat 4162,800 fives, Prince Albert £200,000 fives,
and South Vancouver 468,435 fours. : ;

There is much dissatisfaction in Anglo-Canadian busi-
ness circles over the continued delays in the Canadian mails.
W. A. McKnight, writing in the Times, notes Calgary letters
marked via New York reached London in 11 days, while those
unendorsed took 16.

OOLLIERY DEBENTURE HOLDERS MEET.

gage debenture holdfers,
meet July 17 to consider
y to the New Alberta

*London, July 7.—First mort
Milford Calgary Colliery Company,
the trustees’ proposal to sell the collier
Company, with a capital of $500,000.

This scheme, which follows the inability of the company
to meet last October’s interest, includes the elimination Of
the common stockholders’ and reduces debenture holders
capital. It is a drastic order to escape total loss. £15,000

new debentures will be raised.

FRENCH TAXATION AND CANADIAN INVESTMENT.

Van Horne, who has been
1d castles at Loire Valley,
bout the effect of the new

*London, July 7.—Sir William
motoring with his son among the o

when asked by your representative about th ;
French taxation coupon dividends, said it was unlikely to

have any immediate effect upon French investments in gi?é
ada, but feared it was the entering wedge, leading toba .
serious tax for the discouragement of investments abroad.

SOUTHERN ALBERTA LAND COMPANY.

+London, July 3.—A circular f
Company summons a meeting of t
Southern Alberta Land Company

he debenture holders of the
for the purpose of author-

izing the receiver to make further application to the :é);rrfé
it is stated, in regard to the $800,000 referred to at a
B which the

This amount will be expended upon works, o iy
government will possess the right to supervise, gnd i
be secured upon receivers taking charge, ranking 1n PTl =
to debenture stocks maturing December 31, CAITying 7 P
cent. interest and 2% per cent. commission. .

Unless necessary authority is pr‘omptly given and tlslz
receiver able to raise the amount he will have no other cour

than to stop work.

OFFERINGC OF TOBACCO SHARES.A

’

tLondon, July 3.—Half a.mil
pany of Canada ordinaries will s
discount.. ; "

Application for official quotations
Medicine Hat, Prince Albert South and Vancouve

issues.
i itori i wer
-day’s Fi t has an editorial urging that the po
To-day’s Financier has i e o

of Canadian provincial legislatures respecting Il i
resident shareholders-in Canadian compames.sh{)_uh%i lzg ;lét
diciously defined, otherwise investors will be incline e
with considerable circumspection in seeking Canadian s

ties,

lion Imperial Tobacco Com-
hortly be offered at a small

ave been made for
r recent

*Montreal Star cable.
+Canadian Associated Press cable.

rom the Metropolitan Trust -
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LONDON PRICES.

tLondon, July 6.—To-day’s quotations include:—

Moose Jaw, g2-95.

Manitoba, 1953, 100-3.

Prince Albert, 1925-43, 87-9.,

Saskatoon, 1938, 5 per cent., 96-g8.

Quebec bonds, 1928, 4 per cent., 95-7.

Manitoba bonds, 1923, 5 per cent., 101-3.

Nova Scotia debentures, 3 per cent., 83-6.

Calgary debentures, 1930-41, 4% per cent., 9o-g2.

Edmonton debentures, 1915-48, 5 per cent., 99-I0I.

Latest Canadian scrip has risen to 9-16 premium.

British Columbia bonds, 1917, 4% per cent., 99-10I.

Dominion of Canada bonds, 1938, 3 per cent., 84-86.

Saskatchewan bonds, 4 per cent., 88-go; debentures, 93-95.

British Columbia registered stock, 1941, 3 per cent., 78-8o.

Ottawa, 109206-46, 4 per cent., 89-91; 1032, 5 per cent.,
0Q-101I.
’ é\Iewfoundland bonds, 1041-51, 3% per cent., 86-88; 1947,
70-78.

Quebec City, 1923, 4 per cent., 93-95; consolidated, 82-
87; 1963, 99-101.

Toronto, 1921-28, 4 per cent. 92-44; 1029, 3% per cent.,
87-80; 1044-48, 4 per cent., 88-go.

———-»

SOUTHERN ALBERTA LAND COMPANY.

The Southern Alberta Land debenture holders, according
to London cables, have conferred with Sir William Pender,
who has taken official charge. He told them he was hope-
ful of obtaining assistance from the Canadian government,
provided the debenture holders agreed to the borrowing of
£77,000 to preserve the works and continue contracts. In
the course of the discussion it was stated that the company
had lent £21,000 to Chaplin, Milne, Grenfell and Company,
whose suspension made it impossible to get withdrawal of a
penny of that amount. Sir William Pender stated there was
no possibility whatever of the current coupons upon the
bonds being paid.

The receiver was authorized to borrow money up to £77,-
ooo, ranking in priority to debenture stock. The meeting
also expressed the opinion that a committee should proceed
with the financial arrangement under which the Canadian
government would give the company an absolute title to the

land.
—— e

ONTARIO AND THE UNITED STATES.

Commercial and economic conditions in Ontario have
been -made the subject of an exhaustive report by United
States Consul J. D. Dreher of Toronto. After a detailed
discussion of the province’s resources and advantages, which
Mr. Dreher thinks assures its continued commercial and
industrial expansion and a consequent increase of its trade
with the United States, he states ‘“‘notwithstanding the vast
forest resources, mineral production and important manu-
facture and interests of the province, its chief industry is
agriculture. The annual agriculture production, including
live stock, dairy products, fruits, etc., is about $300,000,000.
The progress of this great industry, its successful develop-
ment, experimental stations development farms, educational
features, and varied promotive organizations will furmish
ample material for a special report. In reviewing the indus-
trial development of Ontario, Consul Dreher draws attention
to the available water power of the province, and also the
hydro-electric developments, which the report shows is the
most siznificant and far-reaching industrial movement in On-
tario. The matter of transportation is discussed under the
heading of ‘Street Railways; Extension of Radial Car Lines;
the Building of the Temiskaming and Northern Ontario
Railway; Good Roads; Canal and Harbor Improvements;

"and Railway Mileage.

—————————

The branch of the Dcminion Bank at Southill, Moose
Jaw, has been closed.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Ottawa, Ont.—Tenders will be received up to August 14
for debentures totalling $1,155,050. (Official advertisement
appears on another page.)

Vancouver, B.C.—Without a dissenting vote, Vancouver’s
civic finance committee endorsed the policy of submitting no
money by-laws until next January.

Edmonton, Alta.—Tenders will be received by the bond
branch of the department of education, Edmonton, up to July
26th, for the following debenture issues :—Redcliffe S.D., No.
2283, at 6 per cent. 20 years, $25,000. Bow Island S.D., No.
1883, 6 per cent. 5 years, $3,000. Three Hills, No. 3048, 6%
per cent. 5 years, $2,500. Delburne S.D., No. 2919, 6% per
cent, 10 years, $4,000.

New Westminster, B.C.—City Treasurer Gilchrist’s report
for the year ended December 31st, 1913, shows in the general
balance sheet assets totalling $6,065,386. The largest item
being $4,680,507. This includes detailed inventory of lands,
buildings, park sites, etc., and a general sinking fund of
$62,132 and interest on debenture sinking fund of $14,041.
The liabilities of the city include a bond debt of $4,595,500,
less $866,706 not sold. The general revenue account shows an
income of $753,555. The electric light department shows a
credit balance of $33,261, and the waterworks a balance of
$4,325.

Alberta S.D.—The following school districts have been
authorized to borrow:—Edmonton, No. 7, $8so. WD,
Bradey, Edmonton. Chipman, No. 1473, $2,500. J. ]J.
Wuetherick, Chipman. Lumni, No. 2862, $1,200. Solomon
Kaechele, Ghost Pine Creek. Brightwood, No. 2891, $1,200.
Jos. F. Martin, Entwistle. Delburne, No. 2919, $4,000. A.
T. Rowell, Delburne. Superba, No. 2984, $1,200. A. M. Mc-
Quarrie, Oyen. Kinear, No. 3004, $1,500. O. M. Leeper,
Campbell Hill. Shoal Lake, No. 3006, $1,000. B. C. Fiscus,
Burtonsville. Wenger’s Heights, No. 3007, $1,500. I. S.
Wenger, Oyen. Rockland, No. 3016, $5,000. B. O. Switzer,
Box 474, Calgary. Rodino, No. 3034, $1,600. R. Macfarlane,
Rodino. West Lethbridge Southern, No. 3038, $1,500. H.
Wilkinson, Box 386, Lethbridge. Lewisville, No. 3041, $1,200.
J. J. Gadd, Hardisty. Waterhole, No. 3055, $800. Aaron T.
Gorton, Waterhole. Hillman, No. 3077, $1,000. Geo. M.
Featherstone, Eunice. Carlyle, No. 3083, $1,500. D. W.
Bohannon, Alsask, Sask. Willow Glen, No. 3084, $1,500.

J. C. Walker, La Pearl. Fredensfelt, No. 3111, $1,200. H.

W. Locken, Schuler. Derry, No. 3114, $1,200. D. M. Ken-
nely, Ensign. Ridgepark, No. 3116, $1,500. O. F. Johnson,
Vegreville.

Regina, Sask.—The following is a list of debenture ap-
plications granted by the Saskatchewan local government
board and the applying treasurers :(—

School Districts.——Readlyn, No. 3203, $3,000.
Nicholson, Readlyn. ' Arbor Hill, No. 3270, $1,200. E. E.
Mack, Bresaylor. Bliss Lake, No. 3233, $1,200. Thos. J.
Gamble, Dirt Hills. Stanisloff, No. 3105, $1,100. John
Peace, Hubbard. Line Coulee, No. 217, $2,200. G. L. Huff,
Govanlock. Round Valley, No. 2321, $10,000. J. M. Jensen,
Unity. Level Prairie, No. 3185, $1,800. G. L. McLachlan,
Abbey. Coteau Plains, No. 3224, $2,400. J. A. R. Tobin,
Lause Valley. Mount Zion, No. 3183, $1,800. Walter Guthrie,
Theresa. Badger Mound, No. 3238, $2,000. Jos. Williams,
Abbey. ;

Rural Municipalities.—Fairview, No. 258, $5,000. Frank
Finney, Rosetown. Elmo, No. 291, $6,000. Sam Finley,
Dewar Lake.

Towns.—Biggar, $19,750. F. G.

Carlyle, $9,000. F. J. Stent, Carlyle.

The Saskatchewan local government bhoard received appli-
cations from June 29th to July 2nd, from three rural munici-
palities to authorize the borrowing of $10,700, of which amount
they authorized $11,000 and refused to authorize $8,790. One
village desired to borrow $2,000, and this is being investigat-
ed. Two towns applied for authority to borrow $37,748 and
the board allowed $28,750 to be borrowed, thus refusing to
authorize $8,008. From school districts 14 applications were
received, the total amount being $90,500. Ten were granted
permission to borrow $26,700; the remaining four requests
amounting to $63,800 being further investigated.

The Municipal Bond Market is continued on page 19.

Squirrel, Biggar.

iR
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COMPANIES INCREASING CAPITAL
The following' companies in Ontario have increased their
capital stock: Winnett & Wellinger, Limited, from $40,000
to $08,000. The German Printing and Publishing Company,
of Berlin, Limited, from $10,000 to $99,900. United Fuel
Supply Company, Limited, from $1,350,000 to $2,700,000.

—-e————

ALBERTA LAND COMPANY

The Alberta Land Company is a well-known corporation
and is registered in London, England. It is largely interested
in Port Arthur’s development, and also in British Columbia,
and has no connection of any kind with the companies beai-
ing similar names which were affected by the Canadian
Agency’s failure. Mr. H. D’Arcy Hulton is manager at Port
Arthur. From the year’s operations of the Alberta Lapd C(_)m-‘
;pany pleasing net profits of $30,196 were made, this being
equivalent to over 13 per cent. on the issued capital. With
the amount brought forward from last year, the company had
available for distribution $45,172. This was divided as fol-
lows :—Dividends, $13,828; share reserve account, $20,000;
carried forward, $11,344. Sir Robert Gresley, chairman of the
company, in his remarks at the annual meeting in London,
referred to the fact that the younger and more progressive a
country was the more it felt when the supply of capital, which
1s its life blood, is temporarily restricted. During the year
the company acquired Port Arthur property valued at more
than $120,000. The company includes a construction depart-
ment in its activities, and last year netted $30,330 gross
profits, and has contracts totalling $1,100,000 in hand.

In connection with the various subsidiary companies of
the corpor‘ation,“ one, the Skeena River Fishing Company, has
been formed with a Canadian board of directors, consisting
of Messrs. H. Draney, Vancouver; E. C. Traves, New
Westminster; and W. Armer Greenwood. The Alberta
Land Company’s total authorized capital is 460,000, and the
capital issued amounts to £46,521. ; .

——>o—————

MONTREAL TRAMWAYS AND FRANCHISE.

Monetary Times Office,
Montreal, July 7th.

Tramways affairs are attracting attention in Montreal
once more and from present appearances it will not be long
now before something in the way of a new contract will be
drawn up ready for discussion.

Issues of “the tramways company have been showing
marked strength on the Stock Exchange and this is being
interpreted as being due to buying on the part of those who
have good reason to think that negotiations are 'going ahead
in a satisfactory manner. The company is asking for a 4o-
year franchise, it is generally understood, this having been
made evident some time ago. With this exception, the public
has not yet been made aware of terms or conditions and so
far as known these have not been officially discussed.

The various securities have advanced several points in
face of a generally unfavorably market and also in face of
an adverse decision in a suit against one of the subsidiaries
of the tramways and power company. The judgment order-
ing the Canadian Light and Power Company to pay the sum
of $65,330 to Messrs. Fraser, Brace and Company, contrac-
tors, being the balance claimed on a contract for the con-
struction of power plant and canal at St. Timothee. The
power company claimed that the contractors had not com-
pleted their contract and claimed $253,000 as damages from
them. This latter claim was dismissed, the judgment taking
the attitude that the delay was caused by the power company
and not by the contractors. The association between the
Canadian Light and Power Company and the tramways com-
pany is through the fact that these two companies, together
with a number of others, are in a holding company, known
as the Tramways and Power Company. the stock of which
is the principal trading stock in connection with the tram-
ways company,

— oo

Inquiries received at the Can~dian National Exhibition
offices, Toronto, from Jowa. Wisconsin and the prairie pro-
vinces, as well as from numerors near points, indicate that
this will be the exhibition’s greatest livestock vear.
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TRADE AND LOANS.

Using invested capital as a weapon for the obten-
tion of trade or business is not a common practice.
Great Britain has invested several hundred millions
sterling throughout the world, as, for instance, £,088,
000,000 in the United States and £ 500,000,000 in Can-
ada. Despite that fact, it has not used capxtal' invest-
ments to any great extent as a magnet for business for
British manufacturers. This was strikingly illustrated
when the Japanese government sought a loan from
British bankers in February, 1g911. Sir Edvx'fa.rd Holder.l,
a leading banker, would have made the raising 9f this
loan conditional upon the promise of more considerate
treatment of free trade England’s exports under the new
Japanese tariff. Four millions sterling of the total Ioz.m
of six millions were required for the followmg. works' in
connection with the South Manchurian Rallwgy, 1m-
provement of harbor works, increase of locomotn:e and
rolling stock, extension of electric works, extension of
8as works, etc. ; that is to say, mainly for the purchase
of engineering plant. The, British bankers did not depart
from their usual procedure in this instance, ~an§i the six
millions sterling of British money was lent without so
much as a bare word that British industry should be
remembered when the plant required for those works
‘was bought. .

Especially has this British tradition held 'good in
the case of Canada. It is interesting to consider the
relation of British capital and Canadian tr_ade. ’Great
Britain and the United States are the Dominion’s best
‘markets. Figures extracted from the Ottawa blue books
give the following results :—

Canada Sold to. Creat Britain.

OB SRS T R i $133,004,037
RO G L e T I e 105,135,801
FOOR SR S e 134,484,156

1000 AR A S G 133,745,375
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TQRORCH IS D S SIS g A 149,634,107
50 S RO e T AR R e S S TN 136,965,111
S R s P e I e IR 151,853,413
1913 Y A RS 177,082,002

Lotal oG s e e $1,122,804,902

*Nine months.

Canada Sold to United States.

*1906 ....................... $ 07,806,552
10070 - v e S SR T e RS 79,021,480
1908 Wheas D tanl e SETEAE S e 113,520,500
RQOG: o e e 92,604,357
TOTO i et e SN EA TR 113,150,778
L A e R SRR P e 119,306,801
1912 O S IR I N e S MR 120,534,634
D13 e ca e S S e 167,110,382

Foral Salpeni s st -+ $903,145,484

*Nine months.

Canada Purchased from Great Britain.

*1906 ...................... . 8 60,317,150
A0y S I L e 64,819,972
TO06 SRR e 95,855,887
TOBgRmGE. As it i s sl 70,550,738
ROLGRES iy Dol B e S e 05,670,877
e e SRRGE AR Sl Al 110,586,801
R B D A 117,102,431
AL oh S e SR el R 130,653,587

O
o] it e s - $763,602,443

*Nine months,

Canada Purchased from the United States,

*1906 ....................... $180,726,111
L S e G R e 158,603,250
1908 Bt s ke S s 220,791,209
{£316, 0 il S 3 L L Sl 192,661,360
LOMO o et e s e e 239,070,549
Lo WO S BN e SR e 204,415,202
1912 A R SR 368,145,107
e R e B S R 455,322,555

ol BRI Y b s
Lot Sinaliertt e e o el $2,109,735,343

*Nine months.

In the eight years’ period, therefore, while we sold
to Great Britain $219,749,418 worth of goods more than
we sold to the United States, we purchased from Great
Britain $1,346,072,900 less than we purchased from the
United States. In other words, Great Britain is giving
us the better deal in its markets, and in return the United
States is getting our best markets, This despite the fact
that our borrowings in Great Britain have totalled

$2,500,000,000, although, of course, geography is an

" important factor. The situation may be more closely

analyzed by taking the figures for the year 1913, when
we sold Great Britain $177,000,000 worth of go‘o:is. In
exchange, we purchased only $139,000,000 worth leav-
ing a difference in favor of Canada of $38,oc;o 000.
During the same year, we borrowed publicly $;gs-
000,000 from Great Britain. S

Taking our exports to and new capital received from
Great Britain, amounting together to $412,000,000, and
deducting our imports from Great Britain totalling $’I 30
000,000, we were still indebted to the United King&or,n
to the extent of $273,000,000. In the meantime, we pur‘-
chased from the United States $455,000,000 ,worth- of
goods and sold them only $167,000,000. This may not
be a story with a moral, but the statistics are interesting.
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\ PREVENTION OF PANICS

The possible prevention of panics always makes a
subject of interesting study. Those of comparatively
recent years have not been as disastrous or as wide-
spread aS those of earlier times. This may be due largely
to the interdependence of financial institutions the world
over. The close relations of banking houses of every
continent, yearly growing more intimate, make the
possibility of panics more remote and their duration and
intensity less.
than some students of this subject, and in an address
to the London chamber of commerce suggested the
establishment of an international council of bankers for
the prevention of financial panic and the control of gold
supplies. The foundation of commerce being finance,
no commercial transaction takes place in any part of
the world which does not require a corresponding finan-
cial transaction to enable the equivalent obligation to be
discharged. This is true not only of commercial trans-
actions, properly so called, but of those various and
intricate services of utility which are now so common.
No foreign bill is drawn, no telegraphic transfer of money
is effected, without a corresponding addition to the
volume = of international finance, which is constantly
ebbing and flowing between the financial centres of the
world. '

Dealing only with the western hemisphere, gold is
the basis upon which the vast superstructure of interna-
tional finance rests and is the ultimate and basic means
by which the international indebtedness of nations—the
balance of trade, as it is called—falls to be discharged.
We express all our transactions in terms of gold, and
it is in gold that they must be finally adjusted. To
enable this to be done there are stocks of gold kept by
the leading banks at the great financial centres. It is
on these stocks of gold that the enormous superstructure
of credit, which is the leading feature of modern finance,
rests. It is on the ebb and flow of these stocks of gold

that the eyes of all business men are fixed, and as these -

stocks wax or wane at particular points, so credit, and
consequently business under modern conditions increases
or decreases. ;

Many who scan the figures regard these gold re-
serves as if they were independent accumulations, having
relation only to the particular centres at which they are
held, as if they formed separate and independent piers
or columns upon which the finances of the particular
country in question depend for support. It is not SO
It is as though there were separate cisterns of gold, so
to speak, having attached -to them conduit pipes inter-
communicating with each and every other similar centre,
through which conduit pipes these gold supplies will
inevitably and irresistibly flow in time from or to the
other centres until equilibrium is restored. Finance under
modern conditions is not local but international in the
fullest sense of the word.

Mr. Begg says there is wanted some recognized in-
ternational system by which this circulation of gold
supplies can be regulated in the interest of the com-
mercial community. In particular is some such system
required for the mitigation of commercial panics and the
relief of financial stress at particular centres from time
to time. We are familiar with what takes place on occa-
sions of panic, and with the loss and inconvenience which
results. A panic breaks out in a particular country—the
panic in the United States in 1907, for instance. Busi-
ness is disorganized, securities of all kinds fall, finance
becomes restricted, failures occur, workmen are thrown

Mr. F. Faithfull Begg has gone further '
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out of employment, and so on. The whole machinery
of our finance is brought more or less to a standstill.
It is not only the particular centre ‘where the trouble
originates———in this case the United States—which is
affected. All international centres, the whole world, in
fact,” feels the effect. In all such cases, it is the know-
ledge that a flow of gold from other centres towards the
disturbed centre has begun, that first produces a feeling
of relief. The panic thereupon begins to subside, and
2 return to normal conditions begins. That international
machinery should be set up through the great banks,
whereby there should be maintained at various points
reserves of gold specially provided for use in times of
panic, is Mr. Begg’s suggestion, and that these reserves
should be available under proper safeguards, so that the
gold may be at once shipped to the point of disturbance;
that it should not be necessary to wait for the operation
of natural forces or the individual initiative of Paris or’
Berlin, as in the American panic; that a committee of
the great banks should be charged with the duty in such
an eventuality of directing a stream or streams of gold
to play at once on the disturbed spot, and thus anticipate
or prevent an acute stage of the disturbance from emerg-
ing. Mr. Begg thinks that, just as we have evolved for
the purpose of preventing or mitigating the horrors of
war the international engine known as the Concert of
Europe and the Tribunal at The Hague, so there is no
reason why_ we should not evolve a concert of bankers
charged with the duty of preventing or mitigating

- financial disturbances, which are as disastrous in their

results.

. Th‘ese_ suggestions at least deserve the proper con-
sideration of financial men. We have seen in Canada
how well the banks are able to mitigate financial panic,
and even to kill the germs of panic.

OLD AND NEW LOAN ISSUES

No satisfactory solution of the problem created by
money 'market conditions in connection with Canadian
borrowing appears to have been found. British investors,
during recent years, have absorbed a large amount of
Canadian securities. When money market conditions
have been adverse, they have in many cases lost money
by the depreciation of the lower interest-bearing securi-
ties, as those bearing a higher rate have had to be issued.
Mr. J. G. Colmer, C.M.G., a leading authority in Lon-
don on Canadian finance, said in The Monetary Times
Annual early this year: ‘‘People who wanted to realize
their earlier investments stood to make a capital loss,
and n.aturally do not like it. This is going to- affect
Canadian borrowing for some time to come, and it had
better be-recognized.’’

When first-class 41 and 5 per cent. Canadian stocks
were being left on the hands of underwriters, London
authorities predicted that the same stocks would be
eagerly absorbed at substantial premiums before 'many
months had passed. So it happened. Issues of which
only 10 and 15 per cent. were taken by the public, and
which p.rornptly fell to substantial discounts, could later
be obtained only at equally substantial premiums. The
events of ‘the past account have emphasized the change
in the.attltude of the investment community. The lists
of a city of Calgary 5 per cent. loan were closed so
qulc'kly early this year that many would-be participants,
anxious to average the 4 per cent. stocks for which they
paid 100 and over, had no time to get prospectuses, much
less lodge their applications, whilst the Pacific Great
Eastern 414 per cent. loan was equally sought by in-
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vestors, and both quickly commanded moderate pre-
miums.

A leading authority in London was asked by The
Monetary Times what could be done in regard to this
matter. He replied: ‘‘If anything is to be done at all,
it must be done in the direction of greater consideration
on the part of the borrower, because if lenders continue
to suffer in the way that has been described they will
soon lose their interest in Canadian investments.”’

In many cases, however, it is frequently found that
the yields on existing loans are much more than can
be obtained on the new loans. This fact was pointed out
by our London contemporary, ‘‘Canada,’”’ which cited
the case of Alberta 4 per cent. ten-year debentures :ilnd
Saskatchewan 4 per cent. ten-year debentures, maturing
in 1922 and 1923, respectively. The former could have
been purchased early this year, including commission,
for about 96, and carries 20s. of accrued interest, which
would make the net price 95, whilst the latter would cost
about 94 net. The yield in the first-mentioned case would
be actually £4 3s. 4d per cent., and in the second in-
stance 44 5s. 1d., but if we allow for the profit on re-
demption these rates would be increased to respectl_vely
44 12s. 4d. per cent. and £4 17s. 1d. per cent., yields
which compare very favorably—in view of the': fact that
both are provincial government securities—with the re-
turns on, say, city of Montreal new 4% per cent., which
could not be purchased to pay more than about 44 9s.
per cent. :

As a matter of fact, both these provincial.securltles
~ went begging whilst the public were s'crrflmblmg after
the Montreal 4% per cent. issue and similar new crea-
tions. Even the new Saskatchewan 414 per cent. deben-
tures at their current premium gave only about 754' IIS.
per cent., which, bearing in mind the r?latxvely higher
yield on the 4 per cent. ten-year bonds, is one of those
anomalies which can be found by the diligent student
of the Official List. Investors who are anxious to Fake
full advantage of the changed conditions of the money
market will do well sometimes to consider the adv1:sab111ty
of realizing their 4 per cent. stocks and transferring the
proceeds to the 414 per cent. and 5 per cent. 1ssues.
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MUNICIPAL SINKING FUNDS

The investment of municipal sinking funds in first
mortgages is still being practised by some Canadian
municipalities. The best authorities are unanimous in
the opinion that it is dangerous finance. The Monetary
Times has always been strongly in agreement with that
view, frequently calling attention to striking instances
where the practice has brought trouble to the munici-
pality concerned. When the municipal bill came up in
the British Columbia legislature some weeks ago, Mr. F.
J. Mackenzie objected to the change made in the law
$o as to prohibit the investment of sinking funds in
mortgages. He argued at that time that rural munici-
palities should be allowed to invest sinking funds in first
mortgage on farm property, and pointed out that land
was generally assessed at 50 per cent. of its actual value,
and as it could not be mortgaged for more than 50 per
cent. of its assessed value the effect was that the mort-
gage was for only one-fourth of the cash value.

Mr. Bowser, the attorney-general, gave the only
reply which we could expect from an authority, to the
effect that it was not a safe thing to allow municipalities
to loan on farm property or on first mortgages. There
were municipalities, he said, in which the credit was not
too high, and even in some named by Mr. Mackenzie,
there might not be much chance to invest on. first mort-
gages. The city of Vancouver had invested in Sumas
and Abbotsford and had had to foreclose, and when it
tried to sell could not do so until the “land boom’’ came.
Municipal politics, also, enter. Bonds of municipalities
are trust funds and must be so treated. The British
Columbia government desire to let the investors in the
Old Country know that the province is surrounding the
investment of sinking funds by municipalities which
would make for absolute safety.

Canadian municipalities might as well recognize
now as later that the investment of their sinking funds
in first mortgages is unwise finance and is regarded with
suspicion and distrust by the British investor, who, by
the way, has invested $2,500,000,000 in Canada.

CANADA IRON REORGANIZATION

. Bondholders Accept Committee’s Proposal—New Com-
pany’s Finances

At a meeting of the first and second bondholders off :gz
Canada Iron Corporation at Montreal the resolutlontoCtion
bondholders’ committee relative to a §cheme of reconfs lrlgwing
of the company was approved unangmo\usly. The fo
resolution was submitted to the meeting:— : .

“That this meeting of the first mort_g_age_bo_ndhpl\d;arsag_
the Canada Iron Corporation, Limited, (in hquldgdtlon o
proves the scheme for the reorganization of the said corp 2
tion embodied in the report, dated the 19th of Mayf, I}?Ms’aid
the committee appointed by the general meeting of the

bondholders, held on the 6th of March, 1914, and now sub- -

i i i i ontreal Trust
mitted to this meeting and authorizes the Mto sirvcitygien

Company, as trustees for the said bondholders,
cancfe)l tl}lre existing trust deed of 24th of Novembelr,t 19(;18{ :ﬁg
all securities thereunder, in exchange for theual’,o 51% .
issue to the first mortgage bondholders of “B eany o
stock and fully paid ordinary shares of the 1_1er C}gmlt)he Ry
the amount and secured in the manner provided by

i liquidators “of the said cor-
scheme, and to concur with the lig Ay e e

! . ; 4%
oration in taking all necessary an R
fhe said scheme into effect, so soon as they are troecalfoglfathz
satisfied that subscriptions for the “A debenture sf bl s
proposed new company to the nominal amount 0

than $600,000 at 95 per cent, of its face value will be forth-
coming on the incorporation of the said new undertaking.”’

The new company which it is proposed to form will create
$1,000,000 of 6 per cent. ‘A’ debenture stock of which not
less than $600,000 and not more than $700,000, face value,
will be subscribed at a price of 95 per cent. to provide the
necessary cash working capital. The remainder will be held
in reserve. There will also be created $4,000,000 of 6 per
cent. “B” debenture stock, and the existing first bondholders
will be allotted an amount of this issue equivalent to the par
value of their existing bonds.

This will absorb approximately $3,000,000 of the stock,
the remainder being held in reserve to be issued only, if at .
all, when the ‘“A” debenture stock has been redeemed or for
the purpose of redeeming the same. Non-cumulative 6 per
cent. preference shares and common shares will also be creat-
ed, the amounts to be determined after negotiation with the
second bondholders of secured notes at present outstanding,
and the other creditors of the corporation.

——_————

The Saskatchewan government has issued 1,869 licenses
to insurance agents.

The real estate members of the Toronto board of trade
have decided to form a new section of the board for the fur-
therance of the interests of their business. An organization
committee was formed, comsisting of Messrs. Douglas Pon-
ton, F. W. Tanner, A. D. Parker, F. McLaughlin ard A.
Gibson. ]
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WESTERN FREIGHT RATES

VI
Charges in the West and Their Reasonableness

It now becomes necessary to consider the rates charged
in western Canada and their reasonableness.

In this connection it is necessary at the outset to con-
sider some underlying principles in regard to the railway
situation west of the Great Lakes.

Much has been said during the inquiry as to the neces-
sity of an increased railway mileage and the large responsi-
bility already incurred by the people as a result of govern-
mental guarantees of branches which are not yet returning
a revenue sufficient to support them.

A further claim has also been made on behalf of the com-
panies, that the needed railway construction cannot be had
unless the existing rates are maintained for the purposes ot
enabling the companies to meet the deficits resulting from
the first period of railway operation before a traffic is suffi-
ciently worked up to meet expenses.

There is no doubt at all that the existing mileage ol
railways is entirely inadequate, at least in so, far as Saskat-
chewan and Alberta are concerned.

For the purposes of obtaining a just appreciation of the
requirements of the provinces of Saskatchewan and Alberta,
where railways in many instances are a crying necessity, 1
took out last year figures which would show territory served
and the territory which has as yet no railway facilities. The
situation is not altogether the same to-day owing to the fact
that the mileage has since somewhat increased, remarks Mr.
H. L. Drayton, in the recent judgment on the rates question.
The results, however, are still approximately correct, the var-
jation not being very great and capable of ascertainment only
on taking out a complete set of new figures.

The result showed that railways as constructed at that
time in Saskatchewan served roughly 70,000 square miles, or
44,800,000 acres on the basis of the 1o-mile haul. What 1
mean by a ro-mile haul is that all the acreage within a dist-
ance of 10 miles, taken at right angles from the railway
track, is taken as acreage with sufficient railway accommo-
dation. 1 have arrived at this distance after hearing com-
plaints of farmers in the west. This 10-mile distance in some
instances, of course, means a longer haul, as grain platforms
or elevators do nat exist along the whole line, anu as roads
often do not run in the direct direction. Some arbitrary,
however, had to be adopted. —The arbitrary that is here
adopted enables * farmers with fair roads to market their
grain and return home in one day in almost every instance.

Particular complaints have been made to the board of
railway commissioners showing that what with bad roads and
grades which are quite common at some points that it costs
a farmer living at a distance of from 18 to 35 miles from the
railway considerably more to take his grain to the railway
than it does to take the grain the whole way to Fort William
when it is once received on the car. Railways laid out having
in view a maximum 1o-mile haul would, of course, on the
other hand, not be constructed nearer to each other through
the farming territory than 20 miles. ;

Farther Than Ten Miles from Railway. y

Doubtless Saskatchewan has much good arable land ly-

ing north of Township 58; but taking 358 as a puint up to
which it would certainly be reasonable to afford railway faci-
lities for settlers, the result is that south of the Township
line there is an area of 121,068 square miles, or 77,483,520
acres, with the result that 51,068 square miles, or 32,683,520
acres are still to be serv d. Railways which may be con-
structed under the guarantee of the province outstanding last
year, when completed would provide facilities for 17,788,160
additional acres. This would sti]l leave 39 per cent. of the
total acreage further than 10 miles, at least from any railway.

In Alberta, taking in that province the 74th Township ,

as the northern boundary and the 1oth Range west of the
sixth' meridian as the west, the province within such bound-
aries contains about 85 million acres. Of this acreage exist-
ing railway lines serve in the neighborhood of 26,600,000
acres on the hasis of the same 1o-mile haul, leaving about
58,400,000 acres still unserved.

Railways proposed to be constructed under th- guaran-
tees of the provincial government and outstardinz last year,
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when completed would serve in the neighborhood of an addi-
tional 17,080,000 acres, this, however, would still leave 48
per cent. of this total acreage unprovided for.

There can be no doubt of the necessity from every stand-
point of railway construction in both these provinces. There
is also no question that with long hauls, bad roads, and re-
sultant light loads, grain farming is carried on at a disad-
vantage.

It has been represented that it really costs farmers litt] >
to haul their grain, that the grain is hauled when a farmer
would have nothing else to do, and that his horses and wag-
gons might be just as well so employed.

Five Dollars per Day.

I find that farmers get $5 a day for a double team in the
provinces when working for railways or for their own muni-
cipalities, and in some instances as hizh as $6. Further, it
is a fact that much of the marketing of grain is done just at
the time of year when the team is nezded on the farm to
plow. In view of the advantages of fall plowing, any un-
necessary time consumed in the autumn in marketing 1is
most disadvantageous to the farmer and to the well-being of
the provinces as a whole. There is also undoubted expense
for horse feed and hotel charges for most faimers, many ¢t
whom have to take at least two days in drawing a lsad of
grain to market and back while some require from three to
five days for the round trip.

It may be claimed that a farmer’s time with his team is

not worth $5 a day as claimed by him. Reference, however,

may be had to the report made by Mr. Frank Andrews, ex-
pert in transportation, to the department of agriculture of th

United States, on the cost of hauling crops from farms to
shipping points. The report is one published in 1907, and,
therefore, may not mow be illustrative of the exact cost in
the different states referred to. It is, however, valuable in
that it indicates the ‘cost of marketing is an important item,
and forms, when a long haul is necessitated, a heavy burden
on the producer. A table of the report dealing with long
hauls, as applied to wheat, shows that for a haul of 16 miles
in Towa, with a load of 3,500 lbs., or 58% bushels, the cost 18
12 cents a bushel; in North Dakota, a 35-mile haul with a
load of 2,700 lbs., or 45 bushels, the cost is 13.2 cents a
bushel ; South Dakota, a haul of 50 miles with a load of 2,500
Ibs., or 41% bushels, the cost is 36 cents a bushel; in Ne-
braska, for a haul of 30 miles, with a similar loading, the
cost is 12.6 cents a bushel; in Indian Territory for a haul of
10 miles with a loading of 1.800 lbs., or 30 bushels, the cost
is 9 cents a bushel; in Oklahoma, a haul of 45 miles, with a
loading of 2,000 lbs., or 23% bushels, the cost is 22.8 cents
a bushel: in Montana, with a haul of 25 miles and a loading
of 2.500 Ibs., or 41% bushels the cost is 25.2 cents a bushel;
in Washington, for a haul of 60 miles, with a loading of 2000
1bs., or 33% bushels, the cost is 84 cents a bushel; and in
California for a haul of 35 miles with a loading of 5,000 1bs.,
or 837% bushels, the cost is 27 cents a bushel.

In Best Interests of Districts.

I am therefore of opinion that the object doubtless
sought by the provincial governments in guaranteeing rail-
way bonds—namely, that of bringing railways within reason-
able distances of the farmers so as to enable grain to be
marketed in one day’s haul is the best interests of the dis-
tricts; although it well may be, as pointed out by Mr. Pit-
blado, that the construction of such lines is in the first in-
stance unremunerative to the company, and forms a reason
why, as argued by him, that the returns of the Canadian
Northern are not more satisfactory.

— e

The new officers of the Union of Saskatchewan munici-
palities were elected as follows :—President, Mr. M. G PopE,
Moose Jaw; vice-president. Mr. O. J. Godfrey, Indian Head;
hon, secretary-treasurer, Mr. W. F. Heal, Moose Jaw; execu-
tive committee, Dr. Baily, Moose Jaw; Mr. Blair. Regina;

. Mr. Leslie, Saskatoon; Mr. Argue, Swift Current; Mr. Dixon,

North Battleford; Mr. McTaggart, Weyburn; and Mr. J. S.
Woodward, Prince Albert. These were elected from the
cities. The members of the executive elected from the towns
were as follows:—Messrs, I, H. Clarkson, Melville: D. Tan-
ner, Moosomin; O. W. Anderson Humboldt; J. L. McGroth
Yorkton; and John Miller, Indian Head. Th~ members

_elected from the villages were:—Messrs, M. B. Currey, Ma-

coun; J. B. Miller, S. Evans and M. Devlin, Avonlea,



‘the same question in another form: ‘Why offer

-registered stock has been taken at par, in London.
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LONDON, A COLLECTION OF MARKETS

Doubtful Whether Montreal Would Be Prudent—Con-
stancy in Business

That the proposal of Montreal is not favorably regarfd‘ed
in London is shown in the special correspondence of 7 /e
Monetary Times of last week, and from another London
source comes the following comment:—

That Montreal has a perfect right to turn elsewhere than
to London for her finance, and that New York has an equally
good right to make a profit as intermediary when she sees
the opportunity, no one would deny, is the statement of the
London correspondent of the New York Annalist. But it
is doubtful whether the Canadian borrower is altogether
prudent in changing its market, and whether the New York
lender will find it altogether easy to ‘‘shoot’” the bonds on
London when the time comes. A market is a ticklish thing,
and the wise man—whatever his business, .whether he deals
in scrip, and bonds, in insurance policies, in soft goods, or
in frozen meat—does not readily change it unless he sees
his way clear before him. !

Conglomeration of Markets. : o

We sometimes speak of London, and particularly of ‘‘the
city,”” as though it were one great market, whereas 1n fact
it 1s a conglomeration of thousands of markets, sympathetic
markets, no doubt, but at the same time distinct from one
another and controlled by specialists who make one par-
ticular business their peculiar study. The Stock Exchangf}
contains a thousand different markets for securities, Lloyds
a hundred different markets for insurance, Mincing Lane
a hundred different markets for produce, Coleman Street
many different markets for wool, and so on. Each has its
own recognized specialty, its own record, and its own ex&
perience. Most of them are essentially conservative, an
will take business that they are accustomed to from force
of habit and because they do not like to destroy old co.nnel?-
tions, even though they do not care for the business 1tse"f
Every time you deal with a man for one particular piece 9
business you make it easier to repeat the deal, and 1‘nc§—
dentally most difficult to place the business with his nelgh-
bors. You are emphasizing the fact that he rather than the
man next door is ‘‘the market.”’

Danger of Changing. )
And here lies the peculiar danger of changlnglyogr
market, for business in Europe at any rate goes lgr_gey thX
routine’, and every alteration raises a suspicion agalnsts n
‘business. “Why do you come to us instead of to So-a’nd— o} i
is the natural question to ask a man who comes along 0
a fresh market. ‘“He specializes in this class of busxnﬁ§s,
he has always taken it; there must surely be some};i ing
wrong with it when you bring it to me rather than to . n}br
And the market once changed is not easily Testored, s
when vou take the business back to your old friend r]:xee atshi:
3
business now, when vou took it away twelve ;nonthlf agagI:1
Has So-and-So had enough of it, that vou take it back ag

“from him ?”’

It is the danger of getting involved in _dlfhcultle;s offrt:sl;
kind that makes borrowers chary of looking out 01:1 -
markets in fimes of stringency. The Balkan States, Espm
the onerous terms imposed by Paris bankers, s.tlllf pr}fi ?’;ar.-
place their loans in Paris rather than engineer a resfor ot
ket in London, and probably they are wise to do so, Ll
loan brought to London by them 'would. be stllgpe Wt
when the business went back to Paris, Paris would pro S
screw its terms up to teach the borrowers a lesson in

“ness constancy.

O T P e

QUEBEC’S LONDON OFFERINC

Monetary Times’ Office,
Montreal, July 7.

i i £1,000,000 of 4% %
The province of Quebec’s offering of £1,000 B
: ! : d
is being made uvon the high price. A financier relgsrrllz:d
that he thought this was the most sucpgssful issue ann e
for some time past. The money is being obtained ofn&le e

account, and will be expended on the roadways o e p

“vince.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Victoria, B.C.—The city has sold the following debentures
during the months of May and June:— 10 years, $341,000;
25 years, $12,653; 50 years, $50,000.

Calgary, Alta.—The city council has accepted an offer
through the local branch, from the Bank of Montreal in Lon-
don, for one hundred pounds sterling of five per cent. de-
bentures at 95% net.

Moose Jaw, Sask.—The city council recently carried the
following resolution, ‘‘that the offer of Messrs. Wood, Gundy
and Company, Toronto, for a temporary loan of date of June
6, amounting to not more than $465,000, be accepted con-
ditional on them agreeing to be paid when satisfactory sale
of bonds be made, the city, however, reserving the right to
say in what amounts they wish to borrow money, and to be in
a position to say whether they wish to borrow the above full
amount before referred to, and that only interest be paid on
the amounts borrowed from time to time.’”’

New Westminster, B.C.—The city’s bonds, amount-
ing to $016,021 5 per cent., recently disposed of
were as follows:—i154 bonds = £100 each, water ex-
tensions, 1912, $74,046.66, July 1st, 1962; 205 bonds %100
each, hospital grant, 1912, $09,766.67, July 1st, 1062} 51
bonds £100 each, parks improvement, $24,820, July 15t, 1002 ;
streets improvement, 1913, $200,000, July 1st, 1963; water-
works extensions, 1913, $45,000, July 1st, 1963; light exten-
sions, 1913, $40,000, July 1st, 1963 ; public schools, 1913, $57,-
000, July 1st, 1963; exhibition buildings, 1913, $5,000, July
1st, 1943 ; fire halls, 1913, $25,000, July 1st, 1043 ; city stables,
1913, $15,000, July 1st, 1043; joint sewerage, 1913, $150,000,
July 1st, 1043; Sapperton sewer local improvement, $35,077,
June 3oth, 1043 ; Sapperton sewer local improvement, $36,647,
June 30th, 1943; Sapperton sewer local improvement, $107,-
764, June 3oth, 1943.

Regina, Sask.—The following is a list of debenture ap-
plications granted by the Saskatchewan local government
board and the applying treasurers:—

School Districts.—Lake of the Rivers, 3308, $2,000, L. F.
Wilgue, Expanse. Radfield, 3269, $1,500, R. H. Gasden, Ellis-
boro. Kinistino, 42, $6,000, J. R. Graham, Kinistino. St.
Imro, 1233, $1,800, Thos. Wakeman, South Touchwood.
Watkins, 3300, $2,000, W. Murphy, Aylesburyv. Ormaux 2043,
$1.500, J. A. E. Desy, Ormaux. Churchbridge, 124, $8,000,
E. O. Ellingbee, Churchbridge. Goyer, 3276, $1,000, Theo.
Lalonde, New Osgoode. Jablenow, 1672, $4,000, J. E. Hay,
Wroxton. Halicz, 3204, $1,500, B. Jeal, Wishart. Raspberry
Creek, 3246, $2,500. J. W. Castle, Arelee. Shauer SIPSy
3253, $2,000, F. C. Shauer, Swift Current. McDonald Creek,
3243, $1,800, F. C. Jackson, Forland.

‘Rural Telephone Companies.—Outram, $4,800, R. H.
Hall, Outram. Swift Current, $2,700, F. C. Shauer, Swift
Current. Morris, $5,500, F. W. Butterfield, Osage. Garden
Valley, $4,000, G. Watson, Outlook. Dummer, $12,000, F.
G. Moses, -Dummer. New Imperial, $26,000, W. Mont-
gomery, Imperial. Innes, $4,000, R. Drayson, Grifiin. Prairie
Lily, $4,000, M. R. Kraemer, Rouleau. Great West, $2,000,
J. A. Murray, Wapella. Ivanhoe, $4,500, E. Sarvis, Moosimon.
Riceton, $17,000, E. A. Duncan, Riceton. McGregor, $1,000,
M. B. Curry, Macoun- Glen Adelaide, $3,000, E. F.
Christopher, Wawota. Hanson, $2,000, O. C. Hesla, Lajord.
Fargo, $3,000, J. C. Caldwell, Craik. Plymouth, $4,200, H.
L. Emigh, Watrous. Lampman, $8,000, A. C. Moynes,
Lampman.

Villages.—Cabri, $2,700, J. W. Hopton, Cabri. Cabri,
$6,300, J. W. Hopton, Cabri. Lang, $1,000, S. E, Hill, Lang.
Flaxcombe, $s00, A. E. White, Flaxcombe. Flaxcombe,
$1,100, A. E. White, Flaxcombe.

Application for an official quotation has been made to the
London Stock Exchange committee for the city of Medicine
Hat, the city of Prince Albert, and the South Vancouver
recent issues.
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CariTAL Paip Up N Hacs $16,000,000.00
REST S 16,000,000.00
UNDIVIDED PROFITS ... AR 1,098,968.40

Head Office, MONTREAL

BOARD OF DIRECTORS

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

Sik FREDERICK WILLIAMS-TAYLOR, General Manager
A. D. BRAITHWAITE, Assistant General Manager

C. SweeNy, Supt. British Columbia Branches

P. J. CockBURN, Supt. Quebec Branches

B. P. WinsLow, Supt. North West Branches

D. R. CLARKE, Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada
AtallimpcrtantCltiesand Townsinthefolloning Previnces

Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of Lanada

47 Threadneedle St., E.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall.
S.W.

Province of Ontario

London, Eng.

64 Wall St., R. Y. Hebden, W. A. Bog,

New York, N.Y
J. T. Molineux, Agents

Chicago IllL 108 South La Salle Street
Spokane .... Leis State of Washington
St.John's .... Sl Newfoundland
Curling St Newfoundland
Grand Falls el T Newfoundland
Mexico City wes Mexico, D.F.

Bankers in Great Britain
London The Bank of England

The Union of London and Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England. Ltd.

Liverpool .... The Bank of Liverpool, Ltd.

Scotland The British Linen Bank and Branches
Bankers in the United States

New York .... s The National City Bank

National Bank of Commerce

National Park Bank
Philadelphia Fourth Street National Bank
Boston F37 R The Merchants National Bank
Buffalo Cor AR The Marine National Bank

San Francisco First National Bank
The Anglo and London Paris National Bank

Savings Departments connected with each Canadian Branch, and
interest allowed at current rates.

Collections at all points of the world undertaken at most favourable
rates. <

Travellers’ Cheques, Limited Chequesand Travellers’ Letters ot Credit
issued negotiable in all parts of the world.

This Bank, with its Branches at every important point in Canada,
offers exceptional facilities for the transaction of a general Banking

business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867

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

SIR EDMUND WALKER,C.V.0O.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant General Manager

373 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK AGCENCY—16 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
H. V. F. JONES, Manager

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

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

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world. /

Drafts issued on the principal cities' in foreign
countries, drawn in the currency of the country in
which the drafts are payable.

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

IMPERIAL BANK
OF CANADA
DIVIEI;—I;/O. 96.

Notice 1s hereby given that a
Dividend at the rate of Twelve
Per Cent. (12%) per annum upon
the paid-up Capital Stock of
this institution has been declared
for the three months ending 31st
July,1914, and that the same will
be payable at the Head Office
and Branches on and after Satur-
day, the 1st day of August next.
The Transfer Books will be
closed from the 17th to the 31st
July, 1914, both days inclusive.

By order of the Board.

D. R. WILKIE,
General Manager.
Toronto, 24th June, 1914.
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FREIGHT BY RAIL OR WATER?

Comparison in Transportation Charges—Capital. Cost of
Canals .

Water rates were considerab.y lower in 1913 than the rail
rates. lt is easily possible witn the information gathered
during the past year by the department of railways dnd
canals to put certain water rates side by side with rail rates,v
but such a measurement could not be made with satisfactory
accuracy until carriers by water are placed on the same sta-
tistical footing as that now occupied by the railways. There
are large and important factors lacking from th_e data avail-
able with regard to the operations of certain carriers by water
on the inland waters of Canada. When all the factors are
known it will then be practicable to make an exact com-
parison. The whole statistical situation with regard to car-
riers by water may be changed during the current year. :

It has been shown that the average rate per ton per mile
on canal traffic in 1913 was .184. The corresponding average
rate for all the railways of Canada in 1913 was .758. This
comparison is most favorable to carriers by water. But. it
must not be forgotten that government makes a substantial
contribution toward freight rates by water. The canals
have not only been constructed by the government, but the
government also maintains and operates them. It is therefore
obviously reasonable to ask what the freight rate by water
would have been in 1913 if carriers had been obliged to meet
the interest on the cost of canals as well as the cost of main-
tenance. The facts are at hand.

Capital Cost of Canals.

The capital cost of the canals of Canada up to 3oth
March, 1913, was $105,656,037. Interest at 3% per cent. on
this sum would amount to $3,607,612. The cost of malnten?
ance for the fiscal year 1913 was $1,603,080. These two sums
combined give a total of 5,301,041. The Canadian tonnage
in 1913 was 6,654,311; so that the government contribution
was equal to 78.85 cents per ton. Assuming that all thlg
Canadian tonnage was carried at the freight rates estimate
as 90.37 cents per ton, it will be seen that 78.85 cents was the
precise equivalent to .146 per ton per mile. Put into tabular
form the account would stand as follows:—-

Per ton

Per ton. per mile.
cents, went
Actial Strelghits 1ot li o powe Bl 0937 184
Government contribution . ......... 79.66 147

Totals sbvtes e oo Sl e i pe ol .. $1.7903 .331

The rail rate on wheat from Fort Wil]iqm to Montreal
is 12 cents per bushel, or $4 per ton. This is equal to .402
per ton per mile; so that the difference in ‘faVOr of water-
borne wheat in 1913 was .o71 per ton per mile. Put in an-
other way, if shiprers had been obliged to meet the amount
involved in the public contribution to the water rate, the
freight cost to Montreal in 1913 would have been 8 cents peé
bushel instead of 5.351. It shou'd be added that the cost an
maintenance of the canals is not the only gove.rnment coni—:
tribution to the water rate. If the cost and maintenance 0
harbors, lighting. dredging, etc., had been taken into ac-
count there would have been a considerable addition. As it
was, however, the rate by water was very much lower than
the rate by rail,

Great Lakes Insurance Rates. : i

The insurance rates which prevailed during 1913 on the
St. Lawrence and Great Lakes route were as follows :(—

43 per cent, from ‘the head of navigation to the ea‘.];)tern
end of Lake Erie, an additional 1 per cent. to O;Zdenks 1;;%
and a further 1 per cent, to Montreal. This would 1I\r/[la te x
total 63 per cent. from Port Arthur-Fort William to Mon rtebé
or 2 per cent. more than to Buffalo. ’[‘hls difference r;)usy =
taken into account in comparing freight rates as betwe ;
Buffalo’ and Montreal. In December an extension was 4
lowed for the first five days at an additional 1 per cent.

—_— ea»————

President Wilson, of the United States. is h;}ving 3ersccz)1;1}
interviews with prominent men in the financial }im
mercial world relative to business problems of the

States.

United .,
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THE BANK OF
NOVA SCOTIA

Incorporated 1832
Capital Paid Up -  $6,000,000
Reserve Fund - $11,000,000

DIRECTORS
J. Y. PavzaNT, President CHAS. ARCHIBALD, Vice-President
G. S. CARPBELL HECTOR MCINNES J. WALTER ALLISON
J. H. PLUMRER N. Curry R. E. HARRIS
JAMES MANCHESTER WaLTER W. WHITE, M.D.

Head Office Halifax, N.S.
General Manager’s Office Toronto, Ont.

H. A. RICHARDSON, General Manager. D. WaTers, Asst.Gen. Manager
Supt’s of Branches—J. A. McLeop, GEo. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal ., Barrington St. Stellarton
Antigonish North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North 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 Gagetown Petitcodiac . _Charlotte St.
Campbellton Grand Manan Port Elgin »Haymarket Sq.
Centreville Hampton Riverside + North End
Chatham Hillsborough St. Andrews » West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto » Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec

Maisonneuve Sub. New Carlisle (sub. Paspebiac Ville St. Pierre

to Montreal to Paspebjac) Port Daniel Westmount
Ontario
Arnprior London Toronto Toronto}
Barrie Merrittnn ., KingSt. v Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa .. .Spadina » St. Patrick.
Brantford Peterborough Bloor & St. Spadina
Fort William Port Arthur .. Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob’s » Dundas St. Woodstock
(sub. to Belmont) 7 « East BEnd
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan

Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
. Alberta

Calgary Calgary, West End Edmonton Lethbridge

British Columbia

Mission City Vancouver, Hastings Street Vancouver,

ictoria Granville Street

g In Newfoundland
Bay Roberts  Bonavista  Burin Grand Bank St. John's
" Bell Island Brigus Carbonear Harbor Grace Twillingate

IN cuBaAa
i Havana Mon treet, H
Cienfuegos I AMAILS te S t, Havana

Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann’s Bay Savanna.la-Mar

¥ IN PORTO RICO
San Juan
In the United States
Boston ¢{Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain

THE LoNDON JoINT STOCK BANK LIMITED Rovar BANK OF SCOTLAND
In France—CrepiT Lyoxnals In Germany—DRrEsDNER Bank

In the United States

New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. CHicago—First National Bank, PHILADELPHIA—Fourth Street
National Bank. BaLtimore—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinNEAPOLIS—First National Bank,
This Bank annually submits its Books and
Statements to independent outside audit




22 THE MONETARY TIMES Volume 53.
(

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

‘Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap OFFICE
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

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

Your Best Interests

Are served when you place your Banking
affairs with The Bank of Toronto. In ad-

well-chosen connections, and the strong
financial prestige of this Institution, you
will find careful and interesied attention
given to your account, and an accuracy
in handling the smallest details that you
will appreciate. 2

#
; INCORPORATED
THE

BANK or TORONTO

Head Office: TORONTO, CAN.
PAID-UP CAPITAL FE e $5,000,000
RESERVED FUNDS . .... Gy P T 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

Nicholas Bawlf 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
Chicage - First National Bank
ASSETS - - - $60,000,000 5

dition to its ample facilities, widespread, B—

INDUSTRIAL ONTARIO

Produced Goods Valued at $156,000,000 in Twelve Months
—Municipal Public Utilities

Ontario’s growth as a province of industrial activity in
addition to its extensive agricultural development is shown in -
the fourteenth report of provincial bureau of labor.

The increase in the number of returns from manufacturers
still continues, there being git as compared with 867 last
vear. Of these, 80, the bureau states, were too incomplete
for tabulation, leaving to be so treated 822 establishments
employing 61,637 persons, as compared with 818 employing
57,001 persons. The aggregate number of days in operation
in these 822 establishments was 235,000 as compared with 229,-
473. The product was $156,712,091 as compared with $139,-
090,138. The wages were $37,800,066 as compared with $28,-
022,416. The average wage rate per year was $3532.70 and
per day, $1.81 as compared with $495.10 and $1.74.

Building and Municipal Expenditure.

There were 27,012 new buildings erected in 1912, costing
$60,530,807 ; expenditure on permanent improvements, such
as roadways, bridges, etc., $8,739,241; and on sanitation, in-
cluding sewers, $4,008,545. 19 cities report 17,854 new build-
ings, costing $51,271,808 ; expenditure on permanent improve-
ments, $4,444,705; and on sanitation, $3,227,243. 127 towns
report 4,255 new buildings, costing $11,067,768; expenditure
on public improvements, $2,005,327 ; and on sanitation, $695,-
385. 140 incorporated villages report 653 new buildings, cost-
ing $1,312,600; expenditure on permanent improvements,
$243,760, and on sanitation, $47,205. The 529 townships or
groups of townships reporting, about 13 not doing so, give
5,150 new buildings, costing $5,887,481 ; expenditure on per-
manent improvements, $1,955,449; and on sanitation, $43,-
712,

Extent of Municipal Ownership.

Public utilities owned and operated by two hundred and
twenty-three Ontario municipalities can be classified as fol-
lows :— >

Waterworks S ont st i s e et $30,756,198
Electric Hghting ik el sie: siasnsiss i 10,002,200
Cas i a e S B b e s S 842,748
Street Railways’ &= oio.oeesvavis oo 1,560,220
Pawer o s L e G S Sl e 1,100,602
o e (o SR OISR s 808,655
Miscellaneous . ..sseeswsessp i, 161,890

Cities report assets of this character valued at $10,503,-
736, villages $1,531,840, and townships $559,688.

—_——————————

EVOLUTON OF INSURANGE.

In an address before the American Association of Acci-
dent Underwriters by Insurance Commissioner Preus, of Min-
nesota, he said:—‘‘Insurance of every kind was initially a
mutual system whereby a number of individuals agreed to
reimburse each individual in the event of loss. Insurance
to-day is systematized trusteeship. The same underlying
principles constitute insurance as they did 1,200 years ago.

«The evolution of insurance, has been different in vari-
ous countries of the world. In one place we find that it is
the belief of people that in the event of the death of a pro-
vider of a family the duty rests upon the state to care for his
dependents. In another we find that a man who owns pro-
perty should payito his community a tax in order that he

may rebuild his own property in case of fire. Again, we find

in another country that the state assumes the duty of grant-
ing old-age pensions. Again you find that industries are
charoed with the duty of caring for their sick and injured.

“But, insurance-wise, the highest morality has been
reached in that one land where a man neither buys life insur-
ance. fire insurance or accident insurance at the end of a
stick. but as the result of his own regard for his deperndents,
his financial standing in the community, and his continued
personal pronerty.”’ :

Following the intimation given at the annual meeting of
the Standard Reliance Mortgage Corporation of Toronto. the
dividend on the stock of the corporation has been increased so
that the stock is now on a 7 per cent. basis.
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THE DOMINION BANK

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

Banking Business in Foreign Lands

Business Houses, Corporations, Grain, Stock and Provision

Dealers will find the facilities of The Dominion Bank adequate for

all foreign financial dealings. 3
With a Branch in London, England, and correspondents in all
parts of the world, transactions are speedily effected on most
favorable terms. Foreign Exchange bought and sold. Drafts and
Letters of Credit issued. Advances made on shipments, both ex-

port and import. Collections promptly made and remitted for. i

A B R T T A S R SR S A NN S

The Standard Bank of Canada

QUARTERLY DIVIDEND NOTICE No. 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been this day declared for the Quarter
ending 3lst. July, 1914, and that the same will be payable at
the Head Office in this City and its Branches on and after
SATURDAY, the lst day of August, 1914, to shareholders
of record of the 24th of July, 1914. :

By order of the Board,

G. P. SCHOLFIELD,
General Manager.

Toronto, 23rd June, 1914.

WEYBURN SECURITY BANK

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

Weyburn, Yellow Grass, McTaggart, Halbrite, %Vl.idafe,
Griffin, Colgate, Pangman, Radville and Assiniboia.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager
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Hoiie Bank OF GANADA

Head Office and Nine Branches in Toronto.

8-10 King St. West, Head Office & Toronto Branch
Cor. Bloor West and Bathurst

Cor. Queen West and Bathurst 286 Broadview, cor. ‘Wilton AXe.
Cor. Queen East and Ontario Dundas St., Cor. High P?rk ve.
Yonge St. Subway, Cor. Alcorn Ave.

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

Letters of Credit issued enabling Canadians travelling

78 Church Street

1 i t.
abroad to have ready access to funds in any forelg“UPSar

- ‘THE —

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized ............. $ 25,000,000
Capital*Paidmp i o s 11,560,000
Reserve and Undivided Profits... 13,500,000
Aggregate Assets ...... it st s 180,000,000

Head Office, MONTRFAL

Board of Directors:

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

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

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

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

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

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

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

155 in Ontario and Quebec, 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 Jamaica
Nassau -  Bridgetown Kingston
Grenada «~ Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana
Georgetown New Amsterdam

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

A GENERAL BANKING BUSINESS TRANSACTED.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

AGGREGATE ASSETS, 30th SEPT., 1913

$17,500,000.00
o e sty 86.000.00
$17,500,000.00

$236,841,080.26

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

The Bank has 336 Branches and Agencies, viz.: —168in New South Wales, 87in Victoria, 48in Queensland, 6in South Australia, 11 in West Australia, 3
in Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua. 1in London. and has Agents and Correspondents all over the World. The Bank collects for
and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and Produce Credits arranged.

THE QU IFCIdE%C BANK

Capital Authorized $5,000,000. Capital Paid-up $2,727,850.
Reserve Fuad $1,306,962.50

DirecTors—John T. Ross, President. Vesey Boswell, Vice-President
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart. K.C.,
J. B. Aldred, R. Mac.D. Paterson, Peter Laing.

Head Office : QUEBEC. General Manader’s Office: MONTREAL.

B. B. STEVENSON, General Manager.

This Bank has 56 Branches throughout Canada—
26 in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 22 in Western Canada.

Agents in the United States— Chase National Bink, New York: Girard
National Bank, Philadels hia; National Shawmut Bank, Boston; The First
National Bank of Chicago. Chicago; First National Bank Minneapoli-;
Marine National Bank, Buffalo; National B 1ok of Commerce, Seattle; First
National Bank, San Francisto. Agents in Great Britain—Bank of Scotland,
London. Agents in France—Credit Lyonnais. Puris.

BANRK OF OTTAWA

ESTABLISHED 1874
Head Office - - - OTTAWA, Canada

Travellers’ and Commercial
Letters of Credit

Negotiable throughout the world, furnish a most safe and
convenient method of obtaining funds when travelling
abroad.

Northern Crown Ban

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

PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie

Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod ' Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Lsal;:!la ; go;dﬁen | Brock Nokomis
B. a Riviere adillac Prelate
A’:O:'u MBIA Helita Dubuc Prince Albert
Bh croft Miniota Dundurn Qu’Appelle
N urne Pierson Duval Quill Lake
Vevw s Pipestone Earl Grey Regina
estminster Rathwell Fiske Rockhaven
g““‘“l St. Boniface Fleming Rush Lake
teveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Powell St. and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount
Oak Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville 1Awood Rideau St. Agnes St.
Burford Kingston ‘Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V. F. Cronyn, Supt. Bastern Branches J P. Roberts Supt. B.C. Branches

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital . - - $ 5,000,000
Reserve - . - . o 3,400,000
Total Assets (Over) - = = 80,000,000

BOARD OF DIREC1ORS

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

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

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

W. R. Allan, Esq. E. L. Drewry, Esq.
Hon. S. Barker, Esq., E. E. A. DuVernet,
P:C M. P Esq., K.C.
M. Bull, Esq. S. Haas, Esq.
Lt.-Col. John W. Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.
Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S.W,

HE Bank, having over 310 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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PANAMA AND PACIFIC PORTS

Growth of Trade is Anticipated—Will Not Be Sudden—
British Columbia Sends India Lumber

(Staff Correspondence.)
Vancouver, July 4.

One- of the first definite indications of the expansion
of trade following the opening of a new short route via
Panama canal is the announcement that a line of steamers
will ply between Bristol and the North Pacific coast. Mr.
Henry Riseley and Mr. Manning Lewis, of Bristol, were :n
Vancouver this week and held a conference with members
of the board of trade as to the possibilities of increasing
trade between this city and Bristol. Mr. Riseley hoped to
see a monthly service at the beginning, with perhaps a
weekly service later on. A year or two ago the matter of
increased trade with Bristol came up, and it was viewed
favorably. It would seem at times as if the expectation were
that immediately traffic begins by this route that wharf
capacity of north Pacific ports will be taxed by the demands
of shipping. It has been pointed out previously that this
is too much to look forward to, and, while coast cities all
along the line are spending much money on wharf improve-
ments and extensions, it is with a view to the future rather
than to take care of the immediate demands of the present.
The improvements in any of the cities are only started,
which would show that, while more trade is expected, it will
develop graduallv. This is the view, too. of Mr. .

Gordon. of the board of harbor commissioners of Los An-.

geles, California; who was in Vancouver this week, and re-
marked that Vancouver has in her natural harbor what Los
Angeles is spending  $20,000,000 to get. When the time
comes to take care of trade, it will be found the accommo-
dation on Burrard inlet, the Fraser river, and at Victorla
will be ample.

False Creek Terminals.

The city of Vancouver has been given the assurance b\]
Sir Donald Mann that one of the best railroad tern&mav
engineers on the American continent has bheen engage Dy
- the Canadian Northern Railway Company to lay out the ter-
minals at the head of False Creek. This improvement, 2S
agreed upon between the city and the company, has been
slow of consummation, and it was in response to a call fr(ém
a representative of the city that the announcement was made.

It is by reports of operating mining companies \gh_lCh
appear from time to time that one learns what 1SM'emg
quietly done in the interior. The Rambler-Cariboo Mines,
Limited. is not a new concern, but like most of the suc-
cessful companies in south-eastern British Columbia, 1t 15
headed by United States interests. Statements presente
at the annual meeting, held at the company’s office neilir
Three Forks, show that since April 3oth, 1913, an 1_ndebtfh—
ness of $81.434 had been reduced hv $55.334, leavmézfb e
liability at $26,1700. Tn addition, a liberal amount had been
written off mine and mill equipment and aerial tram ac
counts for depreciation. Within the last two vears this com_
pany has spent $35.807 on the completion of a new concen

trator, $18,073 on an aerial tramway. besides building new

offices. assay house and bunk-houses, the .g'round for :Vr}::;'xl
cost $11,000. There is sufficient ore in sight for continu:

operation for the next two vears.

Orders from India. Aol

It is hoped that an order just received DY I
Creosoting Company, South Vancouver, for 160,00(1) él_(;s “f?l\i
the Bengal and Northwestern Railway Company ofh ndia Biix
be only the first of its kind. The white ant plays ilvoconse-
the native woods of India when qsed qc i tes, anA iralia
quently hardwood ties have been imported from Aus P
These are becoming dearer, and attention is being & e
British Columbia fir. It is believed that this timber, Eary
perly creosoted, will do the work, and, it is hardly nece\;vhen
to add, this first shipment will be well looked after.d e
it is ready for delivery, it will be carefully inspecte rv}irce
member of the forest branch of the government se )

Victoria.

the Dominion

—-—

' by C. A. Hastings.
‘Bound in flexible
Book

“Some Pointers on Life Assurnnrpl.’
Book contains over 5o different examples. .
cloth. Handy for the pocket. Price, 50 cents a cODY.
Department, Monetary Times.
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BANIK OF HAMILTON

HEAU OFFICE, HAMILION

CAPITAL AUTHORIZED . .us:oesssns e L LR $5,000,000

CAPITAL P AID Up, einl L i R G 3,000,000

SURPLUS 8 ot e veese. 3,750,000
DIRECTORS

L1.-Cor. THE HoN. J. S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford d. Turnbull C. H. Newton
C. C Dalton W. A, Wood Robert Hobson

and J. P. BELL, General Manager.
BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville , New Hamburg Teeswater

Berlin Hamilton Niagara Falls Toronto
Blyth ‘‘ Barton St:  Niagara Falls,S. " Queen &
Brantford ¢ Deering Oakville Spadina

** East End ** Bast End Orangeville College &
Burlington ‘ North End Owen Sound Ossington
Chesley " West End Palmerston " Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur " Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronts
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ‘** Norwood
Poxwarren Snowflake ** Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Stoney Beach
Brownlee Grenfell Mortlach Tuxford
Carievale Loreburn
ALBERTA BRITISH COLUMBIA

Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Milner | Penticton N. Vancouver
Nanton Port Hammond S. Vancouver

Salmon Arm

(CedarCottage
Xk

We give careful
banking service
to our clients

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

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

FouNDED IN 1860

Authorized Capital $5,000,000.00
Paid up Capital - 2,000,000.00
Reserve Fund - 1,700,000.00

Our system of Travellers’ cnecks has given
complete satisfaction to all our patrons, as to
The public is

invited to take advantage of its facilities.

rapidity, security and economy.

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

Europe.

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

Canada, transacted at the lowest rate.

BANK

.. $1,000,000.00

THE METROPOLITAN

Capital Paid Up ..

Reserve Fund o o ‘e .. 1,250,000.00
Undivided Profits .. o ol o 182,547.61
3 Head Office, TORONTO

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

' ENGINE SIEZED

TORONTO PAPER MFG. CO.,LTD.
MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades
TUB SIZED AIR DRIED
WHITE AND corLorep WRITINGS, BONDS, LEDGERS
M. F. & 8. C. BOOK, LITHO, ENVELOPE anp COVERS
Made in Canada £ For Sale by all Wholesalers

LOOSE ILEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

e

Volume 353.

FIRE ESCAPES AND EMPLOYEES’ PROTECTION

Ontario’s Chief Factory Inspector’s Views — Dropped
Cigarettes and Matches—Suggestion of Legislation

The work of providing additional fire escape exits has.
received a great deal of time and attention, as every little
while fire disasters occur in factories, theatres, schools, etc.,
leaving in their train a deplorable loss of life, writes On-
tario’s Chief Factory Inspector, J. T. Burke, in his annual
report. The factory inspectors, however, are discharging
their duties irrespective of some opposition from owners of
such buildings as come within our jurisdiction, who point
out they are in the close vicinity of the fire hall or they have
a fire-proof building. Others again claim an outside fire
escape defaces the appearance of their building, and that
there is no possibility of a fire originating in their building,
but the answer to such objections are that the law is man-
datory, and that we do not recognize a fire-proof building
as being reasonably safe with only one stairway exit, even
if it has been erected in a fire-proof tower. The best au-
thorities agree that no known industrial buildings are safe
with only one tower stairway. There should at least be two
exits to every building where employees are engaged on the
upper floors, and we are taking no chances, as experience
is a great teacher. It is obvious that suitable fire protection
should be considered an imperative necessity, as our obser-
vations at the time of the big fire in Toronto demonstrated
that no form of building construction available will stand
up in face of a fire that penetrates or strikes from both sides.
Ribbed or wire glass with metal sashes and frames have
been found inadequate, but its defect, apart from im-
prisoning the employees, is that radiant heat passes through
the wire glass almost as easily as it does through any other
glass, and the only records which have contributed to the
success of wire glass are due to the fact that nothing com-
bustible was behind such glass; of course, I do not mean
that wire glass, etc., is not useful as a temporary fire-stop,
but it has -its limitations, as demonstrated when subjected
to a practical test.

The Careless Smoker.

Fires are often blamed on defective wiring, whereas if
the facts were known the cause would be found to be due
to a cigarette or match. Smoking in textile,. clothing and
wood-working factories should be prohibited.

Of course, there are plants where employees could smoke
with a certain degree of safety, if the privilege were mnot
abused, but where such is granted employees are liable to
become careless in throwing matches and cigarette ends into
material that may start a fire, and it is more by good luck
than good management that more fires do not occur through
this ageney.

Not Had Desired Effect,

The best information obtainable shows that fire preven-
tion has not had the desired effect of reducing fires in fac-
tories, and many warehouses and factories are now being
built of fire-proof or slow-burning material. Many of these
buildings are also equipped with sprinkler systems, inside
standpipes and hose, and extinguishers; also barrels filled
with water and a number of pails for emergency use, as well
as supplies of sand where chemicals are used. The method
of installing factory and warehouse windows made of metal
cash and wire glass may have the approval of associations.
interested only in saving such buildings, but I certainly feel
that with the present method of window construction an ad-
ditional hazard has been created in as far as it relates to the
employees, for the only outlet to such windows is a small
swivel opening in the centre of each sash, usually not large
enough to allow an employvee to get through to one of the
freman’s ladders, apprehending that the stairway exit has
been cut off and fire escapes are congested. It is well known
that the number of employees increase or decrease with the
fuctuations of trade, so that we feel that employees are prac-
tically imprisoned in such buildings, as even with a sledge
hammer placed at every window for the purpose of breaking
them out, and a muscular person to operate same, the em-
ployees would be suffocated before help could be secured.
Unless this method of construction is discontinued we shall
be obliged to urge that laws be placed on the statute books
against such window construction.

—eeil

The sixteenth convention of the Canadian Forestry As-
sociation is to be held at city of Halifax, September 1st to
4th, 1014.
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THE .

erchants’ Bank
OF CANADA

ESTABLISHED IN

Capital Paid-up
Reserve Funds

Head Office, MONTREAL

Board of

1864

Directors :

$7,000,000
7,248,134

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

F. ORR LEWIS

!

A. J. DAWES

A

E. F. HEBDEN, Gen. Manager. ;
T. B. MERRETT, Supt. of Branches and Chief Insp’r

GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsrTaBLISHED 1826

Capital Subscribed ...... £5,000,000 $25,000,000

Paid np o devnnaviae 21,000,000 5,000,000

Uncalled .c.cvvenveeeeee. 4,000,000 20,000,000

Reserve Fund ....... .. 900,000 4,500,000
Head Office - - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

A. C. PATERSON
J. B. DONNELLY
W. S. BRAGG

C. G. HARPER

Inspectors—W. A. MELDRUM

Assistant Inspectors—F. X. HAHN
C. E. BARTHE

BRANCHES AND AGENCIES:

QUEBEC :
Montreal, Head Office: St.James St. Huntingdon Shawville
‘¢ 1255 St. Catherine St. E. Lachine Sherbrooke
% 820 St. Catherine St. W. Maisonneuve Ste. Agathe des
**  St. Denis St. Napierville Monts
; 1330 St, Lawrence Blvrd. Ormstown St. Jerome
1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. * St.Sauveur St.Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
‘Alvinston Galt Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara J
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Toronto
Brantford Guelph Oakville .. Parl't St.
Bronte Hamilton Orillia Dundas St.
Chatham “ East End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Whallaceburg
Clarkson Ingersoll Perth Watford
Creemore Kincardine Prescott West Lorne
Delta Kingston Preston Westport
Bganville Lancaster Renfrew Wheatley
Igin Lansdowne Sarnia Williamstown
Elora Leamington Stratford Windsor
Finch Little Current  St. Catharines  Varker
Ford London
MANITOBA bk
Brandon Macgregor Oak Lake 2 arbu
Carberry Morris Portage la Prairie qu!}lveg Y
Gladstone Napinka Russel) ann o
Hartney Neepawa Souris man .
SASKATCHEWAN
Antler Probisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw Unity
Forres Whitewood
ALBERTA ;
Acme Donalda Lacombe Rimbey
Brooks Edgerton Leduc Rumsey -
Calgary Edmonton Lethbridge Sedgelwtc
‘" 2nd St.B. " Alberta Av. Mannville Stettler
Camrose ‘* AthabascaAv. Medicine Hat Stroul::
Carstairs “ NamayoAv. Munson Toﬁeh
Castor Edson ¢ Okotoks Troc u_u
Chauvin Hanna Olds VF&"W' =
Coronation Hughenden Raymond Vil inB cight
v i iy Redc[l;ﬂ’ v\’\g:sttwédmanton
Delburne Killam Red Deer e
BRITISH COLUMBIA LRI '
Chilli Nanaimo Sidney a0
Blko S New Westminster Vancouver - {North End)
Ganges Harbour Oak Bay Hastings St.

NEW BRUNSWICK
St. John

SUB-AGENCIE S—On#ario—Addison, C
stone, London South, Lyndhurst, Muirkirk, Newin
Manitoba—Austin, Griswold, Lauder, Sidney. A

Saskatchewan—

NEw YORK AGENC
BANKERS IN GREAT BRITAIN—The Lon
ToroNTO BRANC

NOVA SCOTIA

Halifax

Dollard, MacNutt.

New Glasgow

ie, Frankville, Hawke-
i gtron, Pelee Island.
lberta—Botha, Czar.

- d 65 Wall Street )
o b agon Joint Stock Bank, Limited

H—A. B. PATTERSON, Manager

The Bank of Vancouver
VANCOUVER, British Columbia

PIRECTORS— i
R. P. McLENNAN, President
L. W. SHATFORD, M.P.P., Vice-President
Hon. T. W. PATERSON M. B. CARLIN J. A. HARVEY, K.C.
DRr. O. GRUNERT ALVO von ALVENSLEBEN
CoL. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

Head Office

Branches in British Columbia and Correspondents through-
out Canada, United States and in London, England.

A General Banking Business Transacted

The Molsons Bank

135th Dividend

The shareholders of the Molsons
Bank are hereby notified that a
dividend of two and three-quarters
per cent. (being at the rate of 11
per cent. per annum) upon the
Capital stock has been declared
for the current quarter, and that
the same will be payable at the
office of the Bank, in Montreal,
and at the branches, on and after
the second dav of July next to
shareholders of record on 15th
June, 1914.
By the order of the Board.

EDWARD C. PRATT,
General Manager,
Montreal, 22nd May, 1914.
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BONDS FOR $100

Many people of small means are possibly not aware of the opportunity
for safe investment offered by our $100 Bonds. The small investor has
looked upon owning Bonds as rather beyond him—thinking of Bonds as
being only in denominations of $1,000, or some other equally impossible sum,
But $100 will buy one of our Bonds, giving the holder of it precisely the
same security as those of the largest denominations. They are a security
in which Executors and Trustees are by law authorized to invest

TRUST FUNDS

Shall we send you copy of our Annual Report and full particulars?

Canada Permanent Mortgage Corporation

Paid-up Capital and Reserve Fund exceed Ten Million Dollars

Toronto Street Toroanto

ESTABLISHED 1855.

Volume 53.

\

The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00

Capital Paid-up i 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets 4,831,175.96

DEBENTU RES 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.
GRO. RUTHERFORD, President C. FERRIE, Treasurer

‘THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON Canada

INCORPORATED 1870

CAPITAL AnND UNDIVIDED PROFITS - $3,345,000

—_—

] 0] DEBENTURES OF THIS COMPANY 1 0
L5 — ASSETS $7,780,000 — 4_
2l

2 o TERM 5 YEARS—PAY INVESTORS

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

A STEADY GROWTH

in all Departments has placed

THE ' HURON AND ERIE LOAN
AND SAVINGS COMPANY

and

THE CANADA TRUST COMPANY

in the forefront of great Canadian institutions, Ask
for copies of last report.  Correspondence invited.
442-444 RicumonD ST., LONDON, ONT.

HUME CRONYN,
General Manager.

Main Offices

T. G. MEREDITH,K.C.,
President.

The Standard Trusts Co.

Head Office 2348 Maln Streot, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver

President, J. T. Gordon, Bsq. (President, Gordon, Ironside & Fares Co.,
Ltd.)

Authorized Capital .... $1,000,000.00 Reserve ...............5400,000.00
Subscribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.00

All business of a trust character transacted. Administration of
Estates a specialty. Will forms supplied free. Consultations and corre-
spondence invited. Trust funds investedin 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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

Invested Assets,

Over $39,000,000.00

Capital,
$9,647,667.19

on improved farm and
M u NEY TO LOAN city property at low-

est current rates and
on favorable terms, - !

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

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

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

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture :
secured by deposit of first mortgages to the
amount of 1507, with a trustee which gives' prac-

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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CEDAR POLE SUPPLY DOOMED

One Hundred and Ninety Year Old Tree Decays in Four-
teen Years—pPreservative ‘Lreatment

A purchase of nearly 800,000 poles a year means tne de-
struction of even a greater number of who.e trees. While the
greater number of these trees are smali, unaer 3o l€ct 1D
length and eight inches in diameter, eacn one represents 4
potential timmper tree. In cuiting timper for poles tncrg are
several sources of waste, inc.uding damage to remaining
timber, cutting to specification and long butting to avoid
flares and hollow butts. While this waste is partly necessary,
careful and scientific utization would effect a considerable
saving before the poles were set in place. :

Cedar poles in 1911 formed over go per cent. of all poles
purchased in Caunada. Cedar grows only in south-eastern
Canada and British Columbia, being entirely absent from our
great stretch of northern woodland. : ]

Cedar poles are now imported into Canada in fairly large
quantities from the United States.

The average cedar pole is cut from a tree about 190
years old, and if put in place, untreated by any chemical
preservative, it will decay and become useless within 14 years.
It is evident from these facts that the supply of cedar poles
is doomed to speedy destruction. : ;

A telephone pole is not subjected to mechanical wedar OI
excessive strain of any sort, and practically never wears out.
It invariably decays long before the end of its mechanical
life. Under these conditions some sort of preservative treat-
ment is a self-evident necessity. Up to the present time 1l
Canada the cheapness of poles and the cost of the treatme{lt
have prevented pole-line builders from -using any preserva-
tives. ' N oy
Practically all the poles set in Canada are untreated an
the annual replacements approximate 600,000. ey

If all the poles used in Canada were treated, a §a\'v1ng
of 264,000 poles would be made each fye_ar, which is equivalent
to a saving of 1,584,000 board feet of timner.

This egstimaég g% Mr. R. G. Lewis, B.Sc.F., does not take
into account the treatment ot perishavle woods. When vt‘hqse
so-called inferior species are treated, their natural life is 1n-
creased by much more than the general average of 10 year?
used 1n the above estimate, and the corresponding annua
saving is greatly increased. ;

S%ruceg, jack pine, lodgepole pine and Western Y?llﬁ‘:’
pine are ail fairly good pole-timbers as far as taper, helgbls
strength and weight are concerned, but they are not dura tf?
if used in the untreated state. There are two. methods o
creosote or tar-oil .treatment that are Speciall_\’ adapted to
poles and can be easily and cheaply applied. -

In the United States where poles are even more expen-
sive, on the average, than in Canada, it evidently pays()to
apply preservative treatment. In 1910, there were 824,673
treated poles used in the United States, or over 21 Der cent.
of all poles used in that year.

— e

WHAT A COOD CROP MEANS

‘As the autumn approaches the promise of a good crop

becomes more sure. The importance of the crop :
the probability that, if a failure, the depression will ﬁlotl_})te
relieved. If ‘a success, the depression should gradua yh i .
Business men are apt to make the mistake of thinking t athe
good crop will lead to an instant revival of business otr(1) o
large scale of past years. It is probably more accura(tie Lt
pect that a good crop will be the first step 1n a gra u {
sure improvement that should gain force as 1t proce e,
writes Mr. R. Davenport Bell, in the mo_nthly review issu
by the financial firm of Messrs. Greenshields and Comphan};,
Montreal. There should be about 11,000,000 acres o}f w te}?er’
slightly more than last vear. Expectation as to the 0
crops averages slightly more than 1913. ' :
With the stimulus of a good crop will com(f,1 a :]:erf;;ﬂ
amount of expenditure on the part of the two r.:fxil yola sc ey
panies receiving aid from the g_overnment.‘ Artificia iming
latter may be, it nevertheless w1l].be valuable in o‘;/erfl s
the inertia of the industrial machine. Once started, the ;
mentum of the machine in motion tends to carry it forward.
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building. London, Canada
[nterest at 4 per cent. payable half yearly on Debentures
r. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 ‘Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,660.00 Reserve Fund, $468,000,00
Total Assets, $3,284,097.67"
President SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres.. WELLINGTON FRANCIS, K.C.
Debentures issued to pay 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.

BSTABLISHED 1873 561 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,789 |
Debentures issued, one hundred dollars and upwards, one tq five years.
4 per cent. Interest payable halt-yearly, These Debentures are an
\uthorized Trustee Investment. Mortgage Loans made in Ontvario, Mani.
toba and Saskatchewan.

W. WEDD. Jxr., Secretary. V. B. WADSWORTH, Manager

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

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

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
: payable half-yearly
The Dominion Permanent Loan Company

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

lies mainly in ’

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 la 'ds or Saskatoon property.

FIDELITY LOAN & SAVINGS COMPANY

SASKATOON, SASK.

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.

J. C. KYLE, Manager, 428 Main. Street, Winnipeg
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - -  REGINA, SASK.

Approved by Licutenant-Gowernor-in-Council as accepiable for

Trust Company purposes avithinthe 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 73%9, on agency basis,
or 85 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. Dinnick, President E. D. McCaLLum, 1st Vice-President
Joun FIRSTBROOK, 2nd Vice-President
H. WaADDINGTON, Managing Director
N. H. Stevens, A. H. Tasker, Dr. E. Jessop, M.P.P.; Wn. McBaIN,
W. L. HorToN, J. W. Scort, J. A. McEvoy, ALeck CLARK.
Regina Branch Advisory Board
A. H. TASKER, E. D. McCaLLum, W. M. MARTIN, 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 OFFICE: 80 KiNg STREET EasT, TORONTO

Commonwealth Trust

Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

CALGARY

TreWestern Trust Co.

Head Office, WINNIPEG ': Branch Office, Reglina Sask.

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

Aran J. ApamsoN. President
Sir R. P. RoBLIN, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.
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ASSUMPTION OF DEBT

States of Neighboring Republic Indulge in Different
Practices—Their Obligations Are Heavy

e interesting bulletin, dealing with national and State
1ndebtednes§, funds and investments, is issued by Director
W. J. Harris, of the commerce census bureau, Washington.
It gives information for each state of the neighboring re-
public, and for the country as a whole. On June 30, 1913, (or
the.close of the fiscal vear falling within the 12 months pre-
ceding that date), the total debt of the 48 states in the
United States amounted to $419,157,000. Of this total about
$10,000,000 represented floating debt, and nearly $400,000,000
represent funded debt. Of the funded debt about $350,000,-
000 are represented by bonds, and $41,000,000 are special debt
obligations to public trust funds.

As an offsetting item against the total debt, the 48 states
reported $77,032,ooo in sinking fund assets, leaving the debt
(less sin_lf_lng fund assets) for the 48 states $342,251,000.

Assuﬁption of Debt.

Various practices are found in different states with
re;ference to the assumption of debt by the states, and some
difficulty arises when attempt is made to compare the debt
of the different states. The only two states which call for
special mention in this connection are Arizona and Massa-
chusetts. In Arizona the state has assumed responsibility for
a very large amount of county and municipal debt, and has
issued state obl'i.gations to cover the same, holding the counties
and municipalities responsible in turn. It might be noted,
however, that the A.rizona debt even under these circumstances
amounts to only eight-tenths of 1 per cent. of the total for
the United States. Massachusetts, on the other hand, has
assumed liability for debts of metropolitan districts which in
most states would probably be classed as local, county, or
municipal debt. The total debt (less sinking fund assets)
for Massachusetts represents 23.2 per cent. of the debt for all
states in the United States. Iowa, Wyoming, and Oregon
each has less than one-tenth of 1 per cent. of the debt of all
states, while in the case of Pennsylvania the sinking fund

. assets exceed the total debt. Vermont, Nebraska, and Kansas

each has only one-tenth of 1 per cent. of the debt of the 48

states; in contrast, New York has 25 per cent. of the total for
the 48 states.

Per Capita Debt.

A study of the per capita debt shows that in Iowa the
debt (less smkl.ng fund assets) amounts to only three cents
per capita, and in Oregon, four cents per capita. In Arkansas,
Florida, Illinois, Indiana, Iowa, Kansas, Minnesota, Ne-
braska, New Jersey, Oregon, Pennsylvania, South Dakota,
Texas, West Virginia, Wisconsin, and Wyoming, the per
capita debt (less sinking fund assets) is less than $1.

Ac'cor.dmg to the report of 10 years ago, the indebtedness
(less sinking fund assets) for the 48 states amounted to $234,-
000,000 2as compared “with $342,251,000 shown in the report
now being prepared. This is an increase in 10 years of $107,-
342,000, or nearly 50 per cent., in contrast with an increase of
slightly more than 20 per cent. in the population of the
country. Ten years before that, in 1890, the indebtedness
(less sinking fund assets) for the states and territories of
the United States amounted to $211,210,000; while in 1880 it
amounted to $274,746,000.

How Debt Has Grown,

Thus between 1880 and 1902 the per capita indebtedness
(less sinking fund assets) for the 48 states combined gradu-
ally decrea:sed, while during the last 10 years there has been
a very notlcgab}e increase. In 1880 the per capita indebted-
ness (less sinking fund assets) amounted to $5.48; in 1890
it had been reduced to $3.37, due to the increase in population
and decrease in de!_)t; in 1902 it amounted to $2.99, due to
the rapid increase in population and very slight increase in
debt; in 1913 the per capita debt had again increased to $3.52,
the increase being due to a rapid increase in debt in contrast
with a much slower increase in population.

———e-—

The tariff ghanges announced in Finance Minister White’s
budget on April 6t1}, in so far as they involve increased duties,
are now operative in Canada.
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THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators

Trustees, etc. b
London, Eng., Office : 139 Canon Street, E.C.
Cable A,ddregss: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE SASKATOON, SASK.

Board of Directors :
N. Gardner Boggs, Esq. D. G. Stephenson, Esq, A.J. Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Esq.
Manager-Secretary .. W.H.CLARE.

THE (FIDELITY TRUST CO.

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

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

TRUST FUNDS CAREFULLY INVESTED

Directors
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith AL Marsg
Thorval Slagsvol T. B. Keith Frederick C. Leonar
I. K. Kerr

THE

Imperial Canadian

Trust Company

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

President,
Capt. Wm. Robinson,

Vice-Presidents,

D. E. Sprague, Esq.; E. F. Hutchings, Esq.; Sir Gilbert Parker,
Londonl.’ England; Sir Douglas Cameron, Lieut.-Governor Prov. of -
Manitoba.

Managing Director,
W. T. Alexander, Esq.

Directors,

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

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

HEAD OFFICE
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches; Victoria, Vancouver, Calgary Edmonton, Regina,
Saskataon

YOUR TRUSTEE

Men who would not think of seeking tl‘leir.WIfe:s
advice in financial transactionsleave in t.helr widow’s
charge estates the management of which cal!s focr1
great business ability. A trust company appointe
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 NII(:;mager

THE EASTERN TRUST
COMPANY

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

Established 21 Years

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

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

GeneralFinancial Corporation.:Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

83,000,000

ici d Industrial Bonds
i overnment, Municipal an ;
gi[;(:lircv:;l¥gzu(s}trial and I\;Iercantile Concerns of Proven Earning Power

: ‘ Bonds of Corporations in Canada and Abroad
Egil;sa;r}\;;it fgﬂl’;%:g‘:neni of Funds in First Mortgages on Improved Real Estate

Correspondence Invited 290 Garry Street, WINNIPEG

A. GOUZEE,
Managing Direcror,
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Dominion Trust
Company

Head Office -

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, PiE.L.,
Montreal, Que., London, England, Antwerp, Belgium.

Vancouver, B.C.

Subscribed Capitaleeeeecceeeeacenns $2,500,000
Paid-up Capital .coeeeeecees i ours 82,161,610
Reserve and Undivided Profits c.eee.$ 874,412
Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities.
‘Loans money for clients on first mortgages on im-
proved real estate inamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to T3
“Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

INCORPORATED 1889

Montreal Trust Company

Subscribed Capital - $1,000,000.00

Paid-up - - - 785,766.00
Reserves - : - 500,0C0.00
DIRECTORS

H. S. HoLt, Pres. Hon. N. CURRY . E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon R. DANDURAND James REDMOND
Sir W. M. AITkEN, M. P. F. P JONES F. W. Ross

J. E. ALDRED Wm. MoLSON Hon. W. B. Ross
A.J Brown, K.C. MACPHERSON A. Haig Sims
FAYETTE BROWN C. E. NEILL STUART STRATHY

HucH PATON
V. J. HUGHES, Manager

MONTREAL ~TORONTO HALIFAX

GEO. CAVERHILL

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - - TORONTO

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng.,75 Lombard Street

Capital Paidup -  $1,000,000 Reserve Fund -~  $950,000

Assets, Trust Funds and Estates - $14,360,059
Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven-
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, S. F.
Lazier, K,C.:; George S. May, J. H. McConnell, M.D.; J. M. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department,subjectto cheque
Correspondence Invited.

J. M. McWHINNEY.
General Manager

Money Loaned on Real Estate.
GEO. A. KINGSTON,
Assistant Manager.

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

B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock
The limits are well situated for logging, and are equipped with a

modern logging railroad. The fire risk is exceptionally good.
Suitable saw mill sites available on tide water, where all ocean vessels

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

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. and
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.
Branch Office : Victoria, B.C.

Correspondence
Solicited.

Columbia Trust Co.

Limit_ed

E. H, Heaps President and General Manager

Authorized Capital - - - $1,000,000.00
Paid-up “ - 166,300.00
Surplus - - - 205,289.00

Investments in keal Estate Mortgages, Industrial
Stocks, Bonds and [Debentures, Timber Lands

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

The Title and Trust .Company

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

President—E. F. B. Johnston K.C, Vice-Presidents—Hon. W. A.
Charlton. W. J. Gage, Noel Marshall.  Directors— Geo. H. Hees W, K
George. W. R. Hobbs, J A. Kammerer. Jas. B. Tudhope, R Wade. Jaco!
Kohler, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson

Chartered Exeeutor Trustee, etc.

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

Inquiries solicited.  Rates reasonabie.
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TEN MILLION DOLLARS WORTH OF CEMENT

Was Produced in Canada in Twelve Months by Twenty-
four Plants

The production of cement in Canada during the past few
years, though all classed as Portland, has included an output
of Puzzolan cement, made from blast furnace slag at Sydney,
N.S., and a small production of ‘“natural Portland,” made
at Babcock, Manitoba, 75 miles south-west of Winnipeg, on
the Canadian Northern Railway.

The total quantity of cement made in Canada in 1912
as per reports received from the manufacturers was 7,141,-
oo4 barrels, 350 pounds net each (1,249,675 tons), as com-
pared with 5,677,530 barrels (993,560 tons) made in 1911, an
increase of 1,463,465 barrels, or over 25 per cent.

The total quantity of Canadian Portland cement sold in
1912 was 7,132,732 barrels (1,248,228 tons), as compared with
5,602,015 barrels (996,260 tons) in 1911, an increase of
1,439,817 barrels, or over 25 per cent. :

The total consumption of Portland cement in 1912, 1D:
cluding Canadian and imported cement, was 8,567,145 barrels
of 350 pounds net each (1,499,250 tons), as compared with
6,354,831 barrels (1,112,005 tons) in 1911, or an increase of
2,212,314 barrels, or nearly 35 per cent., according to the
statistics of the department of mines, prepared by Mr. J.
McLeish, B.A.

Duty was Reduced,

During the early part of the season of 1912 there was
a shortage of cement supplies in western Canada owing to
the apparent inability of Canadian producers to meet the
demand. It was claimed, however, that the shortage was
due in large part to the failure of transportation companies
to provide sufficient transportation facilities for moving the
cement from the eastern mills to the western market. Ac-
ceding to a strong demand from western cities and \Vl_th a
view to relieving the situation in some measure, the Dominion
Government reduced the duty on cement by one-half, such
reduction remaining in force from June 12th to October 31st.

The cement industry continues to increase rapidly in
importance, and its output is exceeded in value amongst
non-metallic products by coal and clay products only. There
were employed in Canadian cement plants during 1912
an average of 3,461 men, and the total wages paid were

2,623,002. :

The production of cement in 1912 was derived from 24
operating plants, in addition to which sales were made from
two other plants not producing the total daily capacity of
these plants being 36,515 barrels. The producing plants were
distributed as follows: one in Nova Scotia using blast fur-
nace slag; one in Manitoba making a natural Portland
cement; one in British Columbia, three in Alberta and three
in Quebec using limestone and clay; fifteen in Ontario, of
which ten use marl and five limestone.

Price was Seven Cents Lower.

Stocks on hand December 31st, 1912, were practically
the same as stocks at the end of the previous vyear, about
900,000 barrels. The average price per barrel at the mill
for all plants showed a slight falling off in 1912, being e
ported as $1.27% as compared with $1.34 in 1911.. An in-
crease of 15 per cent. is shown in number of men employed,
and an increase of over 24 per cent. in amount of wages paid.

The imports of cement in 1912 were over double those
of 1911, the increase being over 110 per cent. in quantity
and nearly 136 per cent. in value. The average price per
“barrel of imported cement in 1912 is shown as 11 cents higher
than the average price in 1911.

Of the total quantity of cement made in 1912, 1,420,155
barrels were made from marl, and 5,720,849 barrels from
limestone and slag. “ In 1911, there were 1,626,857 barrels
made from marl and 4,050,682 barrels from limestone and
slag, while in 1910, 1,214,479 barrels were made from marl,
and 3,181,803 barrels from limestone and slag. With the
exception of the new plant at Marlboro, Alberta, practically
all of the newer plants erected during the past few years
have been limestone plants. The proportion of cement made
from marl in 1908 was about 45 per cent. of the total output,
as compared with 28 per cent. in 1911 and 20 per cent.
in 1912 : /

Very little cement is exported from Canada; the guantity
is not shown in the export records of the customs depart-
ment, but the value of the exports during 19z was only
$2,436 as against a value of $4,067 in 1911, and $12,014
in 1910. ‘
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Trust Company Service

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

THE CROWN TRUST Company

148 ST. JAMES 8T., 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

HEBAD OFFICB, MONTREAL

Capital Fully Paid - . $1,000,000
Reserve Fund e & . 1,000,000

BOARD OF DIRECTORS
H. V. Meredith, SIR H. MONTAGU ALLAN

r R. B. Axgus
President A, BAUMGARTEN

Sir Wm. C. Van Horne, A D.Brarrawarre
K.C.M.G. B
Vice-President Hox. Sir Lomer Goun, K.C.M.G,
E. B. GREENSHIELDS
TORONTO BRANCH R Hosmer

Bank of Monrtreal Bldg., ES;:NWéCﬁMAcnomw
. R. MAckAY
Yonge and Queen Streets. SIR T. G. SHAUGHNESSY, K.C.v.0.

M. S. L. RICHBY,  Sir FREDERICK WILLIANS-TAYLOR
MANAGER

Dafional Trust
GotpanySimifed

HEAD OFFICE: 18-22 KING STREET EAST, TORONTO

J. W. FLAVELLE, President
ZaACEASH RCLE.D: E. R. WOOD, Vice-Presidents
W. E. RUNDLE, General Manager

Paid-up Capital, $1 500,000.00
- $1,500,000.00

MONTREAL
WINNIPEG
EDMONTON

SASKATOON
reciNA . sl Reserve -
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve 652,750
Assets e 7,480,339

5% Debentures

An Authorized Investment for
Trust Funds. Ful! information
upon request.

Winnipeg Toronto  Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital S S $2,000,000
Subscribed Capital T Koo, 1,150,000
Capital Paid up and Reserve A 700,000

J. B. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J. A. Allan, F, J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, Joseph
Cornell, C. V, Smith, Managing Director.

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

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

Correspondence Inwited.

Sterling Mortgage Investment Co., Limited

800 and 802 Sterling Bank Bldg. WINNIPEG, Man.
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The United States has been the principal source of im-
ports during the past few years and supplied about 89 pert
cent. of the imports in 1912, as compared with about 9 per
cent. from Great Britain, In 1911 about 66 per cent. of the
total imports were from the United States and 29 per cent.
from Great Britain.

The consumption of cement is represented practically
by the domestic production, together with the imports, the
exports being so comparatively small as to be negligible.
The total consumption of Portland cement in Canada in 1912
was 8,567,145 barrels (1,499,250 tons), made up of 7,132,732
barrels (1,248,228 tons) of Canadian cement, and 1,434,413
barrels (251,022 tons) of imported cement, the Canadian
cement representing 83.3 per cent., and the imported cement
16.7 per cent. of the total.

In 1911 the total consumption of cement was 6,354,931
barrels (1,112,095 tons), made up of 5,602,915 barrels (096,260
tons) of Canadian cement, and 661,016 barrels (115,835 tons)
of imported cement, the Canadian cement representing Qo
per cent. and the imported cement 10 per cent. of the total.

In 1910 the total consumption of cement was 5,103,285
barrels (893,075 tons), of which 93 per cent. was of domestic
production and 7 per cent. imported. In 1901 the total con-
sumption was 872,066 barrels (152,760 tons), of which only
36 per cent. was made in Canada and 64 per cent. imported.

—_— eao————

MAY BRINC FRENCH CAPITAL.

Monetary Times Office,
Montreal; June 3oth.

Montreal probably takes more interest in the effect of the
new French tax on income than other cities in the Dominion,
for the reason that there is a closer association with France
here than elsewhere in Canada. Local brokerage houses
have representation in France, and financial institutions,
large and small, are located here which invest French money
in Canada.

Commencing July 1st the French government will collect
2 tax of 5 per cent. on income received in France from for-
eign investments in bonds, stocks or securities of any form.
It is not generally thought here that this tax will have any
very striking effect on the trend of investment. For some
time past, the French government has imposed an income tax
of 4 per cent. on income from French securities and 5 per
cent. on income from foreign securities held in France. So
far as the latter is concerned, the latter has been pretty much
of a dead letter, the tax not having been collected. It is now
proposed to make the banks responsible for keepmng the
records of payments made through them.

To some extent, the effect will be, it is thought, to occa-
sion some exodus of capital from France. French investors
will doubtless incline to make their purchases of foreign
securities in other countries and have the coupons and divi-
dends collected in these countries by local trust companies.
It is thought that when remittances are made from time to
time from these trust companies to investors in France, it
will puzzle the government to know what source the money
comes from or on what account it is received.

A Montreal brokerage house, with large French comnec-
tions, will, it is thought, be in a position to take advantage
of any exodus of capital which may occur or of any tendency
in the direction mentioned. It recently established a branch
in Geneva, Switzerland, this branch having been in operation
since early in June. It is thought that this move will bring
increased business because of the imposition of the tax. It
is further argued that even though the investor does not re-
sort to means to evade the tax. the return from foreigm in-
vestments is so much greater than that on domestic invest-
ments that the difference between the tax imposed on the
two classes will be more than offset.

e S ———

The output of the co-operative creameries in Saskatche-
wan is increasing at a rapid rate as is shown by the govern-
ment report, recently issued. In the six winter months of
1912-13 the output was 112.732 pounds of butter, whereas
during the same period of 1913-14 it was 235.340. The total
increase was 122,617 pounds of butter, or 109 per cent.
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Maturing 1st Feb., 1934.

Population 24,071.

SASKATOON

$150,000
City of Fort William

5% Debentures

Interest 1st Feb. and 1st Aug,

Payable at the Bank of Montreal, Toronto; Montreal, Can.;
London, Eng. ; New York, U.S.A.

Fort William ts the lake terminus of the C.P.R. and
G.T.R. Iis grain elevator capacity is the largest in
Canada and third largest in America.

Assessment §41,081,639.

The agricultural development of Western Canada will be
a tremendous factor in the advancement of this city. QOur
special circular matled upon. request.

Price: Rate to Yield

(98.45 and accrued interest)

Wood, Gundy & Co.,

C. P. R. Building, Toronto

LONDON, ENG.

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

We will be pleased to forward our Booklet on request

85 Bay Street, 17 St. John St, 39.41 New Broad St.
TORONTO MONTREAL LONDON, Eng.

ORDERS NOW BEING TAKEN

‘“Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - S0c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL WINNIPEG

NEW EDITION NOW READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

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

Published by
THE MONETARY TIMES 62 Church St., TORONTO

WHY BONDS ARE
SAFE INVESTMENTS

This booklet contains information which thirty
years’ experience has shown to be of value to
corporations, trustees and others who are inter-
ested in investment securities. It will be sent
free on request.

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street MONTREAL
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Security for Investments

The security we offer you for placing
money with us is absolute and includes a
‘bond by a Guarantee Company for the full
amount lodged.

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. 4

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
Limite
INVESTMliSNTt :ANKBRS
Two Twenty 1wo St. James Street, MONTREAL

Anderson, Lunney & Co.

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

Inside City and Revenue Bearing
Property. Warehouse Sites our

Specialty.

Correspondence Soficited—English, 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.

3

ONE OF OUR PRESENT OFFERINGS:

City of Port Coquitlam, B.C.

5% Debentures
Due lst June, 1943. Interesf payable 1st June and Dec.
Denominations $100, $500 and $1,000.
PRICE : 86 and Interest, yielding over 87.

Full particulars on request.

C. H. BURGESS & Co.

Traders Bank Bldg. . A TORONTO

OSLER & HAMMOND, FiiaNciaL "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 _Slreet. WINNIPEG

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

We have a new booklet on the press at the present tinie which
illustrates and vividly describes the wonderful investment
possibilities of the MODEL CITY ;

LEASIDE

This will be ready for distribution in a few days’ time. Write
for a copy and plan of the property.

LOCATION — IMPROVEMENTS — PRICE — All
speak volumes for LEASIDE. Write today.

NEELYS LIMITED

104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 32 MONTREAL
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ELIMINATION OF TONTINE BONUS

In Modern United States Insurance Business—Some
British Forms of Deferred Features

At one time an enormous amount of life assurance busi-
ness was written on the tontiné bonus system, principally
by American offices. Instead of dividing the surplus among
the policyholders at periodical intervals, yearly or quinquen-
nially, as is the usual custom, the profits earned on all poli-
cies in this class were allowed to accumulate for the benefit
of those policyholders who survived a specified term—usually
15 years. Naturally, such bonuses, when allotted, would
prove to be greater than those allocated to policies entitled
to yearly distributions; so that the system is one that could
not fail to attract policyholders, more especially those who
“fancied” their prospects of longevity, says the London
Financial News.

But unfortunately for the system it lent itself to exag-
gerated estimates of the probable amount of such bonuses.
Both agents and policyholders were apt to hold extremely
sanguine views with regard to these tontine bonuses, and
consequently the actual allotments, when they became due,
were, in many instances, of a disappointing character. The
system has now been abandoned, and for the past seven
years all new policies issued by the American offices have
been subject to yearly bonuses. At the same time a con-
siderable number of the policies at present on their books
are of the deferred-bonus order; but every year a large pro-
portion of these complete their deferred-bonus period and
become entitled to their first bonus, In course of time, there-
fore, the deferred-bonus system, as formerly operated by .the
American offices, will be a thing of the past; but, meanwhile,
these societies carry forward each year a large sum as un-
divided surplus, being a provision for the honuses eventually
to be paid on such policies,

Not a Feature of British Offices.

 British life offices have never made a great feature of
deferred-bonus policies; in fact, as a class, they have always
been careful to avoid the tontine element. Several offices,
however, quote rates for whole-life policies which do not rank
for bonus until the premiums paid, with interest accumula-
tions, amount to the sum assured. But it will generally be
found that the premiums charged are considerably less than
the normal rates for immediate-bonus assurances; so that
in this way the policyholder receives a bonus from the
commencement. And, even if the first bonus allotted be a
substantial one, it is yet much below the total accumulations
of a similar policy effected at a normal rate of premium.
Consequently, there is but little scope for misrepresentation
and no office (or its representatives) is likely to indulge in
estimates which may prove at all misleading. The defer;ed-
bonus system, as adopted by these offices, differs materially
from the deferred-bonus system formerly associated with the
American companies.

A few British offices, however, have been willing to
allow their policyholders the option of surrendering a veste
bonus addition for a contingent or deferred bonus of greater
amount vesting some years hence. To obtain any appre-
ciable benefit' in this way the policvholder must select
a fairly long period of deferment or an advanced age at
which the bonus should vest; but few policyholders care to
take any risk of this nature, so such an option is never like-
ly to prove popular.

There seems to be a rooted objection to giving up 2
bonus that has already been allotted : but when the question
is one that can be settled at the time the policy is 1ssue
the matter is wont to present itself in a more attractive light.
Double endowments will always find many buyers, though
in this case half the sum secured is contingent upon the
policyholder surviving the specified term. This part of the
contract may be looked upon as a guaranteed contingent
bonus of roo per cent., and probably the largeness of the
addition and the fact that it is guaranteed account for the
popularity of this form of contract. i

A guaranteed bonus is always an attractive feature in a
life policy, and we may therefore anticipate no small measure
of success for the new type of deferred bonus policy .Wh1Ch
the Standard has recently introduced. The contract 1s the
familiar one of whole life assurances. with premiums payable
for 20 vears only. But each quinquennial bonus, when al-
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Steel Company
of Canada

3
6/
First Mortgage Bonds

Net A :
Ben ds'“ets over $18,000,000, as security for $8,850,000

Net earnings for each of past three years over three
times bond interest.

Price to yield over 63§%.

Our special circular on request.

ROYAL SECURITIES
CORPORATION

Limited ‘
STUART MACFARLANE, Manager

85 BAY STREET, TORONTO :
MONTREAL OTTAWA QUEBEC
HALIFAX ST. JOHN LONDON, ENG.

WE
HAVE

a block of Municipal Deben-
tures issued by a progressive
Ontario town of 3,000 popu-
lation which we are offering

5757

Kindly write for particulars

to yield

1BsoN & CompaNnY

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
ORI OIN T
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For Choice Warehouse

or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE !
107 8th Avenue West - CALGARY
Branch Offices :

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

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands, which railroads now
building will open up to settlers and investors.

e specialize on British Columbia Investments, and can
twell y':)u about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you
valuable information FREE 1|
WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000

Joint Owners and Solé Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance”

By C. A. HASTINGS

PRICE - - 50c.

{Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT .

Monetary Times of Canada

62 Church Street, TORONTO-
MONTREAL WINNIPEG

Volume 53.

lotted, is converted into its equivalent deferred bonus, vest-
ing at the end of the zo-year period. At the last distribu-
tion of surplus the reversionmary bonus allotted by the Stand-
ard was at the rate of 30s. per cent, per annum, and this
may be taken as representative of the company’s mormal
capabilities in this line. But those who effect policies under
this new scheme need not concern themselves greatly with
the probable amount of future bonuses; for the company
guarantees that the total of the deferred bonuses at the end
of 20 years will be at least £35 per A1oo assured. This is a
very handsome bonus, and it must be particularly soothing
to the policyholder to reflect that it is only a minimum, and
that there is some prospect of it being exceeded. When all
premiums due have been paid, and the deferred bonus has
vested, the policy will continue to participate in the ordinary
quinquennial bonus of the company. It will also carry a
substantial surrender value, the guaranteed minimum on
the cessation of premiums being greater than the total
amount of premiums paid. In every way, therefore, the
scheme is an attractive one, well worthy of an office which
ranks as one of the largest of British life assurance institu-
tions
— e ——

TOOKE BROTHERS’ EARNINGS

A Monetary Times’ Office,
Montreal, July 7.

Commenting on the fact that Tooke Brothers preferred
stock is at a low figure, a local holder of comnsiderable stock,
who has been following the matter closely, expresses the
opinion that the decline is due to two causes, namely, earn-
ings, and the market situation. He thinks there has been a
falling off in earnings, but states that the preferred dividend
has been more than earned. Last yvear, the earnings were as
follows :—

Net profits, after providing for depreciation, etc.... $08,840

T.ese-preterred idividend .. elazion it e caviois 60,200
Balance to credit of profit and loss account ...... $38,550
. Profit and loss balance at beginning year .......... 45,747
Brofit and loss carried forward: il iin e $84,297

It will be seen from the above that the actual net profits
would have to fall off $38,000, as compared with a year ago,
before it would be necessary for the company to fall back on
profit and loss account to pay preferred dividends, so that
there are indications that the statement that the preferred
dividend has been earned, is within the mark.

—_—eare—————

YUKON FOXES DYING IN CAPTIVITY.

The enthusiasm concerning fox catching ana tarming
in Yukon has materially waned during the past few weeks,
owing to the fact that the price of foxes has decreased nearly
50 per cent. since last’ summer and that hundreds of foxes
held in captivity have died from some unknown cause, states
United States consular reports. Many of these foxes were
black, and, in some cases, as high as $1,500 to $2,000 had
been paid for them. One dealer who, it is said, could have
sold his stock of foxes in July for $6s5,000, sold two weeks
ago for less than $35,000, the latter price being, to some ex-
tent, due to the decline in prices, but also to the fact that
many of the animals had died in the meantime. One young
black fox, for which $1,600 had been paid, died five days
after being placed in the corral

Owing to the decline in price, fully 150 young foxes. all
of the red varietv. held in captivity in southern Yukon, have
been turned out to return to their native haunts in the wilds.
Previous to sickress developing among foxes in captivity
here, upwards of 200 young ones had been shipped  from
Whitehorse alone, to fox ranches in New Brunswick, Prince
Edward Island, and to dealers near Boston, Mass. At pre-
sent there are not over 50 held in this locality.

A mumber are experimenting with mink farming, but
great difficulty is experienced in keeping them, wire corrals
offering little resistance when they seek their freedom.

Owners of black and silver gray foves are not discourag-
ed over the slump in prices, but contend that they will be
more valuable than ever within a few months.
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OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments tor Non-resident Clients

Reterences: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

300-306 Electric Chambers, WINNIPEG, Man.

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

HeAp OFFICE
711 FIRST ST. W., CALGARY

H. A. Maclean, L. F. McCausland,
President. Sec. and Treas.

Malcolm E. Davis,
Managing Director.

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building TORONTO

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Propertv or Saskatchewan Farm Lands

Write us.
Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED

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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta -
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first

Mortgages. Satisfactory returns and unquestionable security offered.
We make a specialty of securing suitable locations for Eastern

Houses extending their operations to the West. :

G. S. WHITAKER & COMPANY

Limited
Financial, Rental and Insurance Agents

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

: CALGARY o CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)
DIRECTORS:
W, SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON, J.M.SAVAGE,
uSECRETARY, N. J. BLACK

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CANADA

Investment Managers. Canada Life. Imperial Life. Ed nburgh Life

Insurance. Home. Royal. Quebec. North Am. Com. Union
S.U.&N. Ocean Acct. & Guar. C~rpn.
CALGARY CANADA

"TOOLE, PEET & CO.,LIMITED
Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages
Exclusive Agents for C. P.R. Calgary 1own Lots:

Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

H. OHARA & CO.

(Members Toronto Stock Exchange)
High class Municipa! and other Bonds are now offering
te yieid exceptionally high rates. Stocks at present levels
show an exceilent return on the investment.

TORONTO  WRITE FOR PARTICULARS. LONDON, Eng.
30 ToroNTO ST. 5 CoprHAL COURT

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Oftice: 4 HOSPITAL ST. MONTREAL
McKINNON BUILDING ... TORONTO

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INRVESTMENT CORPORATION OF CANADA, LTbD.

London Office:
4 GREAT WINCHESTER STREET LonpoNn, E.C.
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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.

ATV i it e

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

CONCERNING

PORT ARTHUR

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

CONSULT US.

GENERAL REALTY
CORPORATION, LiMITED

PORT ARTHUR, Canada

REGINA

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

property, at less than 50% of conservative valuation, 8% interest, or can

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

BROOK & ALLISON Financial Agents

P.O. Box 94 - - REGINA, SASK,
Reference: —Dun s and Bradstreet’s

PACE, HARRISON & MILLAR

J o
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-(&?ox EStabllShegaéﬁg} NovaR g&;!'tig?%—EGINA. Can.

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments = Insurance

ROSS & SHAW Large and small sums

Real Estate and invested on 1mproved
Insurance Brokers first mortgage secunty

ing, Timber and
g Financial Agents at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS

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

BELLAMY INVESTMENTS LTD.

Funds invested in First Mortgages and Agreements
for Sale
Agencies wanted. Correspondence invited

202 C.P.R. Building Edmonton, Alberta
Reference—Merchants Bank of Canada

VICTORIA, B.C
Offers exceptionally good opportumtles for capitalists and
investors for safe investments in high-class Sub-division
Property, valuable Building Sites, Timber, and all classes
of Land.

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

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands, B idential and Trackage Property
for Sale
HIGH-GRADE INVESTMENTS Write for particulars
A H. HANSON & CO., LIMITED
SECOND AVENUE SASKATOON, Sask.

Mo Bty ik Euliy mm%m

328 Sranville W.

%W.ﬁd

Representing
LO A§ S

'WAGHORN,
‘GwyNN&Co.

Stockbrokers, Financial & Insurance Agents
VANCOUVER and LONDON, England National Plate Glass

Caledonian Insr. Co.
Scottish Insr. Corp.

INSURANCE
Caledonian Insr, Co,

Bdinburgh Life Assr,

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

Rochester German In.

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents
CALGARY
Delaware Underwriters, Philadelphia. Bquitable Fire & Marine
Insurance Co. Germania Fire Insurance Co. of New York.
Rochester German Underwriters Agency. Yorkshire Insur-

ance Company Limited. :
Agents wanted at unrepresented points in Alberta & Saskatchewan
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INVESTMENTS AND THE MARKET
News and Notes of Activeampanies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Ritz-Cariton Company.—A denial to the rumor that the
Ritz-Carlton Hotel directorate was considgring a change of
policy, involving, possibly, the closing of the hotel, has been
made by Mr. Charles R. Hosmer, the president of the
company. e -

““The directors of the hotel met,”” said Mr. Hosmer, . :
“and arrangements were made whereby the hotel will Le \ Send for Full Annual Statement

continued under the same conditions, and on the same scale " T L — :
as formerly.” ’ : ’ Rn ELIA"CE -
S e e Sl S o MORTGAGE CORPORATION

INVESTORS
should wprite

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

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

1914. 1913. Increase. : P onomiet
Firsy Weele ool $ 181,372.80 $§ 169,745.03 $ 11,027.77 ”ead Ofﬂc 8288,{”& T.L TOI’OIIfO -
Second week . ...... 182,152.57 172,863.56 0,280.01 ; '

Third: week, =00 185,575.88  181,048.12 3,627.76

Month to date = «....: $ 540,101.25 8 524,556.71 $ 24,544.54
Year to /date Skt $4,236,101.77 $3,066,825.89 $260,275.88 H. S I U I ‘ H BURY
Porto Rico Railways Company, Limited.—The following

is a comparative statement of earnings of the company for I N V E S T M E N T S

May :—

For May: 013. 1914.
Gross r. .3V $ 73:,022.88 $ 68,032.24 — $10,000.64 COAL A R E A S

Net ol e ianii ey 32,346.66 26,803.23 —  5,453.43

For five months:
(Grosel e i Seale, 363,120.81 344,111.30 — 10,000.51 TIM B E R LA N DS
Nt e 150,700.06 156,465.37 —  3,333.69

San Antonio Land and Irrigation Company.—A meeting
of the holders of the 12-year 6 per cent. first mortgage bonds JaCkson BIOCk, East Jasper Ave.
of the San Antonio Land and Irrigation Company, Limited, EDMONTON, ALBERTA

’

has been called for July 21 in Toronto. The bondholders

will be asked to sanction the modification of their ri_ghts in
order to enable the company to defer payment of bond interest
for two years from May 1, 1014, or until the sales of land

shall enable the payment of bond interest to be resumed,
which ever is the shortest period. They will also be asked
to waive any default in interest payments during that period.
Messrs.“E. R, Wood, Walter Gow, Miller Lash and R. C.
Brown of Toronto are directors of the company.

Ames-Holden-McCready, Limited.—At the auaual meet-
ing of Ames-Holden-McCready, Limited, Mr. D. Lorne Mc-
Gibbon, president, was elected managing director of the
consolidation on the retirement of Mr. Clarence H. Smith,

The new board of. directors was elected as follows :‘——Mr‘.
D. Lorne McGibbon, managing director and president;
Messrs. H. B. Ames, R. C. Holden, A. L. Johnson and Fleet-
wood H. Ward, vice-presidents; Hon. N. Curry, Messrs. Fay-
ette Brown, Victor E, Mitchell, K.C., J. C. Holden, Shirley
Ogilvie, W. S. Louson, J. H. McKechnie, S. J. Lehueray, Sir
Thomas Tait and W. A. Matley.

The last three are mew members of the board, the re-
tiring directors being Messrs. Clarence H. Smith and W. R.
Allen, the vacancy caused by the retirement of Mr. J. N.
McConnell also being filled.

St. Lawrence Sugar Refineries, Limited.—Mr. J. W. Mec-
Connell has been elected president of the St. Lawrence Sugar
Refineries, Limited, and Mr. A. Baumgarten becomes honor-
ary president.

At the annual meeting of the shareholders, Mr. A. Baum
garten, who has been president of the company for many
years, and under whose administration the concern has maac¢
such satisfactory progress, expressed his desire to retire from
the active management, but will, however, be still identified
with the company as honorary president.

McCALLUM HILL BUILDING, REGINA

The board of directors was increased from five to six,
the new member being Mr. Lorne C. Webster ,of Montreal, Debentures, Real Estate, Loans,
and as at present constituted, the board of directors is as Fidelity Bonds, Insurance

follows :—Mr, A. Baumgarten, hon, president; M1;1 4 d

McConnell, president; Mr., O. W. Donner, vice-president an ®

managing director; Mr. E. A. Reincke, of New York; Mr. Mecallum Hlll & CO.
Lorne C. Webster, of Montreal; and Mr. B. McNally, secre- REGINA, SASKATCHEWAN

tary and treasurer. s .
" The company’s financial statement for the past year was References* R. G. Dun & Co. and Imperial Bank of Canada

presented at the meeting and was considered satisfactory.
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0. G. Devenish & Co.

BURNS BLOCK

Calgary,

Alberta

GENERAL BROKERS

CITY PROPERTY
Retail, Wholesale and Manufacturing

Sites

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

Reterences—Bank of Nova Scotia, Duns or Bradstreets

International

Securities

Company, Limited
Authorized Sales Agent

GRAND TRUNK PACIFIC
TOWNSITES

MELVILLE
WATROUS

BIGCAR

WAINWRIGHT

TOFIELD
SCOTT

The International Securities Company, Limited, is the

Owner of other important Townsites
as follows :—

BRANDON, MAN.
WINNIPEG, MAN.
CALGARY, ALTA.
CARDSTON, ALTA.
ENTWISTLE, ALTA,
LACOMBE, ALTA.,

LETHBRIDGE, ALTA.
MACLEOD, ALTA.
MepiciNg HAT, ALTA.
MoOSE JAW, SASK.
N. BATTLEFORD, SASK.
REGINA, SASK.

Subdivisions to Cities or Towns,

Swirr CURRENT, SASK.
WEYBURN, SASK.
YORKTON, SASK.

ELxo, B.C.

Graxp Forks, B.C.

~ Kamvoors, B.C.

Owners of Improved and Unimproved Farm Lands throughout
Western Canada; also Fruit Lands in British Columbia.

Above Cities and Towns “afford splendid business openings. Full
information frezly furnished, and booklets, maps, etc., mailed free

upon request.

Head Office: WINNIPEG, MAN,

Branch Offices:

CALGARY, ALTA.
EDMONTON, ALTA.

MONTREAL, QUE. -
OTTAWA, ONT.

Forr WiLLiAM, ONT. PRINCE ALBERT, SASK.
Hauirax, N.S. REGINA, SASK.
MisneapoLis, MINN, Swirr CURRENT, SASK.

St. Joun, N.B,
Syracusg, N.Y.
ToroNTO, ONT.
VANCOUVER, B.C.
Vicroria, B.C.

London (W.C.), England, 265 Strand, Cor. Aldwych. 22
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Dominion Trust Company.—This company’s shares are
held in every province in Canada, as well as in Great Britain,
Europe, the United States and Australia. There are now
some eight hundred shareholders on the company’s books,
of whom 263 reside in British Columbia, 103 in Quebec, 100
in Europe, and 79 in the United States. The directors,
officers, branch managers and members of advisory com-
mittees are themselves holders of over 6,500 shares. This
company has maintained a continuous dividend at the rate
of 8 per cent. annually since incorporation, and has, with
current quarter’s dividend, paid out since March, 1905, over
half a million dollars, and has built up a reserve fund of
$800,000.00.

Brazilian Traction, Light and Power Company, Lim-
ited.—The company’s statement of combined earnings and
expenses of the tramways, gas, electric lighting, power and
telephone services operated by subsidiary companies, con-
trolled by this company, for the month of May, 1914, Was:—

Increase

1014. 1913. or decrease.
Total gross eamings .... $1,087,712 $1,990,910 — % 3,108
Operating expenses 832,050 031,519 — 98,500
Net earnings i o il 1,154,753 1,050,301 + 05,362

Aggregate gross earnings
from January 1st
Aggregate net earnings
from January 1st

0,777,523 9,636,194 + 141,320
5,584,032 5,152,680 + 431,343

consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada, Limited,
ore receipts at Trail smelter for the week ending June 18,
1914, and from October 1, 1913, to date, in tons, were:—

Company’s min€s—

Cantae - Star ok cadi iy s 2,254 115,575
e ROt A ot s s I S 1,474 49,304
Highlanda- oo cleoisitatnnn Sniche 66 3,300
7 e e e CLTR I R e e 258 4,319
Silyer RING o i Semuitia v 860 13,026
(S TRHE T o oo e e N it BT 083 15,500
SEEBMgens . it tail e e 33 Q14
Richmond-Fureka = tlssaosane el 420
(D e £ PR S T R ol O O S U AR & i 208
Maestro e e T SR e 320
Molly Gibson: . i i o iy s 602
Ofher MANES " 10 it o wia s ias Jeicr 890 57,404

Potall s st e e s 6,818 261,167

Hudson Bay Company.—At the Hudson Bay Company
meeting Sir Thomas Skinner drew the shareholders’ atten-
tion to the fact that the accounts were now presented in a
simpler and more instructive form, showing the separate

yield of the stores and fur business. Commercial depressioa,

he said, had prevailed throughout the world to a greater or
less extent, and Canada had suffered to a special extent.
All branches of the company’s business had been affected.
The combined profits reached a total of £177,678, which,
after expenses, left a balance profit of £86,636, and with the
amount brought forward there was a total credit balance of
£102,070.

The balance to credit of land account was £451,038.
The quantity of fur received considerably exceeded the year
previous, and if prices had been maintained the value would
have been £405,000 instead of £369,000 actually realized.
The stores’ trade was not productive of good results, the
excellent harvest being the saving factor in a very serious
situation. Reports showed that another good harvest may
be anticipated this year.

Sales of farm lands approximated in acreage to those
of six years ago, but the price realized had increased 9z per
cent., last year’s price of 89 shillings being the highest at-
tained by the company, notwithstanding that the lands sold
had been inferior.

Instalments and interest were not being paid with their
usual promptness.

Receipts for the present year’s first quarter were £81,-
050 against £144,517 last vear.

A shqreholder 'expressed the opinion that the company
was erecting palatial stores far ahead of requirements ‘or
many years. =

The chairman said he did not agree. Never in the his-
tory of Europe or America had there been such an increase
in population ‘as in Canada recently, and the company had
built for the future as well as for the present.
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office . -

Pacific Building, Vancouver, B.C.
Branches at VICTORIA, B.C., NANAIMO, B.C., BERLIN, GERMANY

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANGE COMPANY

Limited
Head Oftfice VANCOUVER, B.C,
Capital, Paid up & $1,542,000
Total Assets, $5,530,000. Reserve, $400,000.
OTTAWA : 63 SPARKS ST. TORONTO : 10 ADELAIDE ST. E,

Saskatoon City Property

Farm Lands, Retail and Wholesale

- MIGHTON, BELL & TURNER
SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK 1
Office: 200 Garry Building, WINNIPEG

CATHCART AGENCIES

M REAL ESTATE

REGINA LOANS

2121 ELEVENTH AVE. INSURANCE :

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900

Head Office A g Saskatoon, Weitern Canada
London, Eng., Office: Tralalgar House, Waterloo Pl., 8. W,

Correspondence soiicited for Mortgage and
Real Estate Investments

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE
' FINANCIAL AGENTS
1855-57 Scarth St. REGINA, Canada

s Insurance Loans Real Estate
Inves‘mentMoptgages Debentures

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

Mercantile Agency

Reports, Reference Book and Collection Service
Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

R. G. DUN & CO., 70 Bay St., Toronto, Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada
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A SAFE INVESTMENT

The 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 868 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY
ACCOUNTANT
Supreme Court of Ontario, Toronto

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) exceed 18,800,000

The Company’s guiding principles have ever been caution and liberality.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department : C. E. SANDERS, Local Manager, 318-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents.

54 Adelaide St. East, Toronto
Head Office for Canada e MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Canada Branch
Head Office,Montrea!

DIRECTORS :

M. Chevalier, Esq.

T. J. Drummond, REsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor

J. Gardner Thompson,
Manager,
Lewis Laing,
Assistant Manager

AT_T

- ASSURA

112 St. James STRERT, MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice=President and Secretary
M. Chevalier, Esqg., A. G. Dent, Bsq.,

T. J. Drummond, Bsq.. John Emo, Esq., Sir Alexandre Lacoste,

Wm. Molson Macpherson, Esq., J. C. Rimmer, Esq.,

Sir Frederick Williams-Taylor.

Head Office P

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Ingorporated Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President =~ W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
E. W. COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C.. LL.D." COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.

Z. A. LASH, K.C., LL.D., E. R. WOOD

W.B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, over $2,300,000.00
Losses paid since organization over $37,000,000.00

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - e Montreal
T. L. MORRISEY, Resident Manager
North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY
J. E. RoBerrts, President C. A. WitHers, General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch i Toronto

H. M. BLACKBURN, LYMAN ROOT,
Manager, Assistant Manager.

Ask the Subscription Department
about our Special Book Offer

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East
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NEW INCORPORATIONS

Vancouver Dock Company Has Largest Capital of the
List—Oil Permeating Western Provinces

Canada’s new companies recently incorporated_number
111. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $20,327,000,
the largest companies being :—

Dominion Shipbuilding, Engineering and Dry-

dock Company, Limited, Vancouver ..... ... $ 5,000,000
Pioneer Investment Company, Limited, Vancouver. I,500,000
Discoveries, Limited, Calgary 1,000,000
Western Securities Corporation, Limited, Calgary. 1,000,000
Betvols "laniited, NV aetoriassyi . L e s 1,000,000
Northern Trap Rock Company, Limited, Toronto. 1,000,000
Hedley Shaw Milling Company, Limited, Toronto. 1,000,000

¢

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

No. of B
Province. companies, Capitalization.

Prince Edward ‘Island . ..... .. ;.. 0 $ 829,000
New Brimemwrcle 20 L oy e e 1 25,000
(ichec 0 s - R e 10 1,658,000
O AT io el abist i eulipiiecis. 25 3,730,000
Matatoba s ol T e Julses e 2 520,000
ATBerial cliiaiBenld ot 5 Sre s mi i 28 4,520,000
Britishe Golumbia = = o es 2ing 24 0,045,000

111 $20,327,000

The following is a list of charters granted during the
past week in Canada. The head office of the company 18
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Hazelton, B.C.—R. S. Sargent, Limited, $150,000.

Brosseau, Alta.—Beaver Hotel, Limited, $10,000.

Spruce Crove, Alta—Fairview Hotel, Limited, $20,000.

Parksville, B.C.—The Parksville Meat Market, Limited,
$5,000.

Wetaskiwin, Alta.—The Central Grain and Produce Com-
pany, Limited, $15,000.

City View, Ont.—Clark’s Dairy, Limited, $250,000. J.
Clark; 8.+ J, cClark, Jr,, A0S Clarks e

Kelowna, B.C.—Kelowna Produce Company, Limited,
$10,000. Kelowna Grocery, Limited, $10,000. I

Hamilton, Ont.—Standard Cleaning Products, Limited,
$100,000. A. Teolis, B. Teolis, W. F. Campbell.

Winnipeg, Man.—Wright Hotel Company, Limited, $500,-
00o. J. F. Fairbarns, C. F. Galbrath, L. A. Naylor. o

Sherbrooke, Que.—]. H. Hamilton Shoe Company, Limit-
ed, $100,000. J. H. Hamilton, J. A. LaRue, E. Trudel.

Hampton, N.B.—The Globe Educator Syndicate Company,
Limited, $25,000. J. Mcl. Smith, S. C. Matthews, F. Green.

Ford City, Ont.—Ford City Metal Products Company,
Limited, $100,000. J. H. French, W. F. Tant, H. P. Cope.

London, Ont.—The Advertiser Job Printing Company,
Limited, $150,000. T. H. Purdom, A. Purdom, g PqufioiLd

isonneuve ue.—C. A. Desjordy Company, Limited,
$20,r:\<n>:. soc.nex' ],Degjordy, J. A. Tremblay, G. H. Martineau.

Brantford, Ont.—The Ontario Concrete Post Compané’,
Limited, $40,000. F. W. Henry, W. S. Brewsterl, G. %'H'iyd.

: ue.—Bourdon and Chevalier, Limited,
$1oo',olf)gfphf.ni1f.’ Bo%rdon, F. X. Chevalier, Jr., E. J. Nichol-
son.

The Pas, Man.—The Northern Publishing Company,
Limited, $20,000. A. H. De Tremaudan, I. Glennon, H. B.
Munro. ; :
Fort Frances, Ont.—The Fort Frances Athletlc_and Dﬁv-
ing ‘Association, Limited, $40,000. D. C. McKen21e, A. Mc-
Eachern Shaw, A. E. Carter. g

Medicine Hat, Alta.—Alberta Bread Company, L{m{teg,
830,000, Fire and Ornamental Brick Company, Limited,

THE MONETARY TIMES 45

Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durig, B.A. B. M. WAKELING
Central Chambers, SASKATOON, Canada

Solicitors 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

Busanexe ;’uu.aon.u.a’ WH.BLAKE, K. G, SAVARSUN, RS
YO.uW  WALTER 60w,  MILLERUASW.  Sivw oBLEm.:
GEORGEH.CASSELS,, w.Fiasn

General Solicitors for: :

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS ANb NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Banlg 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 & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell, James W.

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

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

MacRae

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

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

Offices - - DomINION BANK Bun.m&c
MOOSE JAW, Sask.
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BARRISTER,
S MCQUAID, NOTARY, Etc.
EDMONTON - ALBERTA
The Prudential Trust Co. Limited
SOLICITOR { Thg St?n;:réaRexir::ce lslortlg?éee(:orpgration

FOR ... <. The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Etc.

MoONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.

BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, Etc.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: ‘" Baldow, Edmonton,’ Western Union Tel. Code.

CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson,
H. D. Lockhart Gordon.

G. T. Clarkson,
R. J. Dilworth,
Established 1864

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

819 Somerset Bldg. - . Winnipeg.

Cable Address : Crehmo, Vancouver.
CREH » 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
@orrespondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street East, Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg ; WEST & DRAKE, 95 Cannon St., London, E.C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

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

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Building
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
502 Maclean Block, Eighth Avenue W.
710 London Building, Pender St. W. cuss
702 Blectric Railway Building, Notre Dame Avenue
201 Royal Trust Building, St. James Street .. ..
George BEdwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

TORONTO Ont.
CALGARY, Alta.
VANCOUVERB.C.
WINNIPEG, Man.
MONTREAL, Que.
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$300,000. Continental Development Company, Limited, $50,-
000.

Niagara Falls, Ont.—Niagara Falls Pickles, Limited,
$40,000. H. F. Naisbett, T. E. Nicholls, J. Forde. Leasers,
Limited, $100,000. J. S.. Duggan, R. H. Green, W. B.
Sturrup. :

_ Quebec, Que.—Leclerc and DeGuise, Limited, $49,000. T.
Leclerc, A. J. DeGuise, J. A, Mainguy. The Rock Island
Tobacco Company, Limited, $200,000. W. H. Davidson, F.
Murphy, E. A. Evans.

8t. Thomas, Ont.—Baldwin Pianos, Limited, $40,000.
G. M. Baldwin, L. D, Caldwell, J. T. Webster. Honsinger
Cigar and Tobacco Company, Limited, $100,000. B. F.
Honsinger, P. A. Honsinger, B. C. Honsinger.

Victoria, B.C.—Victoria Poultry Company, Limited, $10,-
000. The Vanderhoof Power Company, Limited, $10,000.
Petroils, Limited, $1,000,000. Peter McQuade and Son, Limit-
ed, $100,000. Amalgamated Dry Dock and Engineering Com-
pany of British Columbia, Limited, $250,000.

Edmonton, Alta.—Alberta German Investors, Limited,
$75,000. Lilo Perfume Company, Limited, $25,000. Riker-
Hegeman Drug Stores, Limited, $5,000. Alberta Peace River
Securities, Limited, $10,000. The Black Diamond Agency,
Limited, $25,000. Alberta Granite, Marble and Stone Com-
pany, Limited, $60,000. Crown Loan Agency, Limited, $20,-
00o. Nesbitt and Miller, Limited, $50,000.

Calgary, Alta.—The Normandie Hotel Company, Limited,
$25,000. Blood Reserve Syndicate, Limited, $400,000. West-
ern Securities Corporation, Limited, $1,000,000. R. L. Shaw
and Company, Limited, $50,000. Baskins, Limited, $25,000.
Alberta Fiscal Agency, Limited, $20,000. Discoveties, Limit-
ed, $1,000,000. Buckeye Machine Company, Limited, $250,-
000. Petrol, Limited, $800,000. Carlile Syndicate, Limited,
$20,000. Empire Securities, Limited, $25,000. G. S.
Whitaker and Company, Limited, $100,000. Barber-Ellis-
Davis, Limited, $100,000. The McDaniel Company, Limited,
$10,000.

Vancouver, B.C.—The International Advertising Com-
pany, Limited, $50,000. Dominion Shipbuilding, Engineering
and Drydock Company, Limited, $5,000,000. Pioneer Invest-
ment Company, Limited, $1,500,000. The Old Countryman,
Limited, $10,000. Belmont Canadian Mines, Limited, $10,-
000. Alberta Buffalo River Oil and Gas Corporation, Limited,
$500,000. James Stark and Company, Limited, $5,000. Cas-
cade Oil Company,  Limited, $500,000. Canadian Laundry,
Limited, $50,000. Merchants Outdoor Advertising Company,
Limited, $50,000. Oil and Venture Corporation of Canada,
Limited, $10,000. Broughton Coal Company, Limited, $100,-

. 000. Western Wine and Liquor Company, Limited, $50,000.

Schwartz Manufacturing Company, Limited, $10,000. Van-
couver Organizers, Limited, $s5,000. Standard Furniture,
Limited, $50,000. Pitt River Oil Company, Limited, $500,-
ooo. Canadian Marvelo, Limited, $100,000.

Prince Edward Island.—The Globe Fox Exchange and
Agencies, Limited, $30,000. J. F. Arnett, E. W. Manson, W.
K. McGougan. The Famous Silver- Black Fox Company,
Limited, $180,000. F. H. Hall, A. Lecky, W. Lecky. Alberry
Plains Blue Fox Company, Limited, $5,000. W. Forbes, W.
McMillan, C. Tweedy. The Garden City Silver Black Fox
Company, Limited, $105,000. C. W. Hatch, A. L. Squire, F.
P. Jamieson. Leader Silver Fox Company, Limited, $20,000.
N. R. Bovver, W. B. Lea, P. R. Callbeck. The Reliable Black
Fox Company, Limited, $200,000. E. T. Gaffney, J. D.
Crockett, A. W. Leard. Summerside Mink Company, Limit-
ed, $10,000. E. H. Monkley, C. D. McCallum; R. W. Morri-
son. McMillan, Alberry Plains Pedigreed Silver Black Fox
Company, Limited, $99,000.. R. Grant, E. V. McMillan, L.
J. Reddin. The Premier Silver Black Fox Company, Limited,
$180,000. T. Moyse, H. Wright, J. S. Ballem.

Montreal, Que.—L. J. A. Surveyer, Limited, $50,000. E.
F. Surveyer, C. G. Ogden, P. S. Conroy. Alberta Hotel, Limit-
ed, $50,000. L. P. Godin, J. Godin, E. Godin. The Hall En-
gineering Works, Limited, $200,000. T. Hall, F. H. Fox, R.
B. Proctor. Eastbourne Land, Limited, $250,000. T. Rinfret,

-J. E. Billette, A. R. Whitney Plimsoll. Boase of Montreal,

Limited, $50,000. E. F. Surveyer, C. G. Ogden, R. Cusson.
Imperial Waste and Metal Company, Limited, $50,000. A.
R. Hall, G. C. P. Couture, L. Fitch. Corner Realties, Limit-
ed, $210,000. H. J. Elliott, L. A. David, L. E. A. D. Mail-
hiot. Montreal-Alberta Oil Wells Syndicate, Limited, $50,-
000. G. L. Alexander, H. B. Mussen, R. H, Squire. Upper
Fraser Lumber Company, Limited, $30,000. W. R. L.
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FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A, (Scot.)
CHARTERED ACCOUNT{ANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FaLis, C.A,,
CHATHAM, ONT. PHONE MaIN 7125

47

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
IWINNIPEG

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

HUBERT T. READE, B.CS,,

Chartered Accountant
Royal Bank Building - - WINNIPEG

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

ARD 4

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WINMIPEG  SASKATOON Moosx Jaw  Lowpon, Eng.

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. HENDERSON A. E. GiBSON J. D. ReID BaAsIL JONES

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

RUTHERFORD WILLIAMSON & CO.

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

CREHAN, MARTIN & CO.. P 0. Bo: 182,

*s Vancouver,B.C.

15% Toronto Street - . - Toronto
52 Canada Life Building - - Montreal
G. S. LAING F. C. S. TURNER WILLIAM GRAY

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

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators,
Special Collection Dept.
J. C. WiLson F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouver, B. C,

Campang

Il atusage. Hilelel
CHARTERED ACCOUNTANTS,
TRUSTEES—-FINANCIAL AGENTS.
CROWN LIFE BUILDING, 3 Z
CABLE ADDRESS, LAWELCO

HENRY S WELCH, TO RON TO. “ab.c.uwesTerN UNION.

L. COFFEE & CO.

GRAIN MERCHANTS

THOMAS FLYNN  Established1s4s ~ Board of Trade Building,

Toronto, Ontario

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
Telephone

16 King Street West, Toronto ety 7014

Ask the Subscription Department
about our Special Book Offer
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~ LONDON&
 LANCASHIRE

FIRE

|
| INSURANCE COMPA

LIMITED

Total Assets
$110,000,000.00

Over $9,000,000.00
(Greatly in excess of other
; Fire Companies
Manager_f:t Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D. ROWELL,
Inspector.

canadian Investments’

The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 .. .....$1,995,035.80
Liabilities £s (oS PR e 435,913.64

Surplus Ao e 559,122.19

Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Disiricls.

F. D. WILLIAMS, Managing Director.

Guardian - Assurance Company
Limited - = Established 1821.

; .'Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington' Street East - Toronto

Hudson Bay Insurance Co.

Head Office «s  VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital § ..; $2.000,000.00
Subscribed Capital i s 872,400.00

Paid-up Capital 5 oo 188,080.00
Net Cash Surplus i 107,041.60
* SECURITY TO POLICYHOLDERS ... ' 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont.

CANADIAN-PHOENIX INSURANCE CO.

Head Office s BRANDON, Manitoba
F. J. CLARK, Managing Director

WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co.; Bankof Nova Scotia Bldg.

COMMERCIAL UNION ASSURANCE CO.

LIMITED; OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Exceeds .......... $ 42.500.000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

The Equity Fire Insurance
Company of Canada

January 1st, 1913

ASSETS covvecesccsncreserossssssnsasasasovoes $230,476.74
UNCALLED CAPITAL...ccocasersarencnencnns 405,502.50

TOTAL,cescscocasssocssssnne $635,979.24
GOVERNMENT RESERVE..cceieieenin-nnne .$128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager
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Shanks, F. G. Bush, G. R. Drennan. Gardiner and Gaskill,
Limited, $40,000. G. P. Soady, H. E. Seymour Adams, C.
M. Cotton. Charlemagne Realty, Limited, $20,000. .
Vezina, O. Seguin, E, S. Pierre. Walter Christm_as Com-
pany, Limited, $20,000. W. Christmas, H. N. Chauvin, H. E.
Walker. The Laval Quarry Company, Limited, $49,000. _D.
Deschamps, H. J. Christin, J. O. Bourget. Grampian
Realties, Limited, $100,000. MR R Shanlease D B
Gillmor, :F. G. Bush.

Toronto, Ont.—American LaFrance Fire Engine Company
of Canada, Limited, $50,000. H. Riley, W. R. Anderson, T.
S. H. Giles. Youngs ‘Lunch, Limited, $100,000. .W. H.
Youngs, E. W. Wright, J. A. Kent. The Elite Social Club,
W. C. Bell, A. Sparkman, C. Turner. The Robert Simpson
Drug Company, Limited, $25,000. N. S. Morden, C. W.
Stewart, F. A. Rogers. North Toronto Freehold Estatqs,
Limited, $105,000. F. H. Vanstone, I. Rouse, J. H. A. Blair.
N. B. Schipper Company, Limited, $40,000. C. M. Brearley,
D. Stein, B, Schipper. Rameses Temple Company, Limited,
$100,000. D, A. Clark, J. Glanville, J. W. Payne. Hedley
Shaw Milling Company, Limited, $1,000,000. W. D. Toye,
A. E. Moysey, A. Mullin. St. Clement’s School, Eglinton,
Limited, $40,000. H. Waddington, F. Grundy, J. G. Lang-
ton. Northern Trap Rock Company, Limited, $1,000,000.
H. A. Hall, J. J. Flint, W. B. Henderson. Lorne Park Club,
Limited, $40,000. C. F. Ritchie, J. H. Oldham, W. J. Beaton.
Wallers, Limited, $40,000. J. M. Waller, J. F. Holloway, R A
Reid. Sambro Manufacturing Company, Limited, $5,000.
W. McQ. Whitehead, M. Whitehead, J. Hirschnqan. Empire
Music and Travel Club, Limited, $25,000. G. Sidwell, E. D.
Brand, F. W. Oates. Guilford, Limited, $160,000. sy eie
Black, J. J. Flint, W." B. Henderson. Hotel Adelapde, Limit-
ed, $40,000. C. A. Burns, J. Watkins, J. T. White.

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

Alberton, P.E.l.—Cherry Island Silver Fox Compané’,
Limited, $350,000. W. J. Rankin, R. B. Rankin, C. A. Wood-
man,

Summerside, P.E.l.—First National Fox Exchange of
Prince Edward Island, Limited, $100,000. H. Howatt, S. M.
Hicks, J. A. McMurdo. The Alpha Silver Black and Patch
Fox Company, Limited, $225,000. A. Shea, F. Shea, S. T.
Gallant, M.L.A. [y

Charlottetown, P.E.l.—The Bay State Fur Farms, Limit-
ed, $440,000. G. F. Johnson, J. G. Larsson, D. G. Haskins, Jr.
Cambridge and Prince Edward Island Silver'Black Foxes,
Limited, $175,000. J. E. Whitten, A. E. McWilliams, G. N.
G. Matthews. Magnet Fur Company, Limited, $32,000. . F.
H. Beer, A. M. Matheson, C. Lea.

e

UNION BANK’S LO\NDON OFFICE
The Union Bank of Canada has vacated former offices in
Threadneedle Street to take possession of the premises: at 6
Princess Street, formerly occupied by the Canadian Agency.
Since opening its London office in 1912 the staff haj
grown from four to 29. The bank has since opened west en
offices.

-

MAJOR LEONARD RESICNS
Major R. W. Leonard has resigned as commissioner o_{
the National Transcontinental Railway. The order-m—cmicm;lf
accepting Major Leonard’s resignation tr.ansfers the w%{ 5
the commission to the Minister of Railways, Hon. Fran
Cochrane. Under legislation passed last session the minister

is empowered to exercise the powers and discharge the :

duties of the commission, and the work will be completed
under his personal supervision,

—eel- DO

The Canadian Rogers Company has paid its first diVidellﬁ
on the preferred stock. The payment is for the quarter en
ing June 30, and is at the rate of 7 per cent.
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St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA
ARBOts il S e $9,464,889.73
Policyholder’s Surplus ........ $3,213,965.88

This C 1y has on d it with the Authorities at Ottawa,

Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders. .
For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
General Agents for Province of Quebec.
ARMSTRONG & DEWITT, Wellington ' Street East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAR,
ALBERTA, report direct to the Home Office ST. PAUL, Minn.,U.S.A.

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

./YORWICH (UNION
IRE._/NSURANCE
<SOCIETY /IMITED

" _

ﬂ&w’c/;, é}zg/an.é’

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . . TORONTO

WES'I‘ERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

DSBS Lty S YA S S over $ 8,500,000.00
Losses paid since organization ........ " 57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE, C. C. FOSTER,

W. R. BROCK, o
Vice-President and General Manager Secretary

President

BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

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

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WesT, MONTREAL

Accumulated Funds ......, sesesscessesancnaiaass,$41,265 000

Applications for Agencies solicited in unrepresented districes.
G. E. MoBERLY, Supt. E. P. PEARSON, Agt. - RosT. W. TyYRrE, Man. for Can.
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Royal Exchange Assurance

FOUNDED A.D. 1720 ;

Losses Paid Exceed
$235,000,000.00

HeAD OFFICE FOR CANADA B
Royal Exchange Bldg.,
MONTREAL 7
J. A. Jessup, Mgr. Casualty Dept. ";‘
ARTHUR BARRY, Manager for Canada

Canadian Directors
H. V. Meredith, Esq., Montreal
E. P. Lachapelle, Esq., M.D,, Montreal
J. S. Hough, Bsq., K.C., Winnipeg

Correspondence invited from respon-

Head Office:

sible gentlemen in unrepresented Royal Exchange, London
districts re fire and casualty agencies.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.

R. M. MATHESON, S. H. HENDERSON,
PRESIDENT. VICE-PRESIDENT.

A. F. KEMPTON, C..D. KERR,

SEC. AND MGR. TREASURER.
Subseribed Gapital $500,000.00
Paid-Up Capital ... 169,073.06

Seeurity to Policy-Holders ... 678,047.05

Full Deposit with Dominion Government

ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount ot Kisk, $26,000,000
Government Deposit, $50,000

JOHN FENNELL, GEO. G. H. LANG. W. H SCHMALZ,
President Vice-President Mgr.-Secretary

INGLO-AMERICAN FIRE |N5UHANEE GOMPANY

. H. BECK, Manager
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 6165 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863,

WATERLOO, Ont.

Head Office
Total’Assets 31st December, 1911 - - - $7256,000.00
Policies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President. GRORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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STATISTICAL STUDY OF WHEAT

Canada’s Progress—Where the United Kingdom Gets Its
- Supplies

According to a valuable paper read before the Royal
Geographical Society in London, by Mr. J. S. Unstead, Can-
ada shows a remarkable development as a wheat producing
country. The new wheat areas here, as in the United States,
are confined to the west central provinces, Alberta, Saskat-
chewan and Manitoba, where a further considerable area
suitable to the crop is still undeveloped. Mr. Unstead says
that Canada should eventually attain a production equal to
that of the United States. The very high consumption per
head indicated during the last decade is probably due to the
fact that much of the crop is fed to cattle.

The developments in Australia are less important than
those in Canada and the yields are extremely low, but both
area and yield increased in the last decade and allowed a
substantial margin of production for export. New Zealand,
which at no time had a large wheat area, is apparently still
further reducing it in favor of pastoral work. The yield per
acre is high and the consumption per head is remarkably
so, the latter being probably partly explained by the fact
that the production in New Zealand is liable to violent fluc-
tuations; a world shortage in wheat has been reflected by a
great outburst of production in New Zealand ; following this,
when prices have fallen, the produce has been unsaleable
and much of it rotted on the ground.

Wheat to United Kingdom.

In the United Kingdom the area under wheat has de-
creased 37 per cent. during the period 1881-1910, while the
yield per acre has increased 28 to 32 bushels, owing partly
to the withdrawal of the poorer wheat lands from cultivation
and partly to the improved seed and methods of cultivation.
The imports have risen to supply the requirements of the
population, the consumption per head remaining practically
stationary. The relative proportion which imports bear to
the total consumption has risen from 67 to 8o per cent. and
there is every indication that this rise will be maintained in
the future. With regard to the sources of the imports, the
following table illustrates the changes that have taken place
during the period, 1881-1910:—

Period

Russia
Austria-
Hungary
India
Canada
United
States
Argentina

1881-1890
1891-19c0
1901-1910

—
w
-

= = = Roumania
g v & Australia

-
S vwm
O NW
-

WN N
Ll

NN B
W v
N O
-

[o)Ne R

Percentage of Flour Imports.

It is seen that the supplies from the southern hemisphere
rose from 5 to 10 and then to 23 per cent. of the total im-
ports. This fact is important in so far as it has a steadying
influence on the English markets by counteracting in part
the effect of bad harvests in the northern hemisphere and by
bringing corn to the markets at a different season of the vear.
The percentage of flour in the imports has decieased from 20
to 19 during the last decade, which is probably correlated
with the decrease of the supply from the United States.

Taking the world as a whole there was an increase of
about 300 million bushels (about 14 per cent.) from the first
to the second period, but from the second to the third period
there was. an increase of nearly 700 million bushels (about
25 per cent.). This great increase was due mainly to an
increased acreage, but to some extent (about 8 per cent.) to
an increased average yield per acre, for while in the first
two periods this was 12 bushels. in the third period it rose to
13 bushels per acre. -

In each period Europe has produced more than half the
total cron. North America has come next, and Asia has been
third. The other continents have produced a much smaller
amount; South America has increased its importance because
of Argentina, and Africa and Australia each produce the same
small quantity. Theexamination already made of the condi-
tions in the separate countries has led to the conclusion that

the acreage may be considerably extended.
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The Canada Naﬁonal
Fire Insurance Co.

Authorized Capital ........... veeeess .. $3,000,000.00
Subscribed Capital .............. cievse 24055,400.00
Paid In Capital .........0.0000000ttn.... 1,100,000.00
Assets. ......ovnes ceees 1,495,796.00

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:
President: Capr. Wm. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. E. Sprague, F. H. Alexander.
Managing Director: W. T. Alexander.

Directors: E. F. Hutchings, E. D. Martin, B. L. Taylor, K.C., M.P.P.,
E. S. Popham, M,D., S. D. Lazier, F. N. Darke, Regina, Sir Gilbert
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

‘General Fire Insurance Business Transacted

Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

Wm. J. Butler & Co.; General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Business Solicited:.

Branches
Toronto, Ont.. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 GovernmentSt,
Edmonton, Alta., 56 McDougall St. Resina, Sask., 1845 Scarth Street

I>’UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid UMD vaain s ds $ 2,000,000.00
Bire Reserve Fund .. .. ivvueiisescnnssoionr 4,641,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to 31st December, 1912...... .. 86,000,000.00
Net premium income in 1912 .,........ . ... " 5,303,255.00

Canadian Branch, 17 St. John Street, Montrea); Manager for Canada,
MAURICE FERRAND, Toronto Office, 18 Wellington St. East,
H. EwWART. Chief Agent,

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FI_RE of London, England i@
e Founded 1792

FEBOUICES OVEr . tiu iyl d s 1ha et sl
Fire losses paidii. il L0 DH ARt 842(5)388388
Deposit with Federal Government and Investmeﬁ't. m kil
Canada for security of Canadian policy holders onlyexceed 2,500,000

Agents wanted in both branches, Apply to

R. MacD. PATERSON,

J. B. PATERSON } Managers.

100 St. Francois Xavier St., Montreal, Que.

All wath profit policies taken out prior to 31st December wil i
in four full years’ reversionary bonus as at 1915, o par.tlclpate

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

FRED. B. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER''I. JOSEPH,
Manager, 502 McGill Bldg., Montreal.
Ror Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers. excellent opportunities ‘to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good
year for

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.

Increase in Assets Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers-as District Managers on Salary and
Commission Contracts. Apply— )
WILLIAM SMITH, Managing Director

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

Wn. SmiTH, CHas. J. HARRISON, E. B. JounsTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - - $500,000
Subscribed Capital - - - $250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office tor Canada:

TORONTO
Bstablished 1869
FIDELITY GUARANTEE
COURT BONDS

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada 20
S R sl
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The Efficient Company

That servant is termed ¢ efficient” who does well the thing he
was employed to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives .........ccoovaiiiiinnnn $ 6,190,921
Paid in endowments ......- ... 38,326,241
Paid in dividends ........... ... 2,664,077
Paid for surrendered policies...:....coveviiniinens 2,077,260

Paid in all L ooee crieveondnnnessssiosssiossiajsesssiues 14,258,499
And it holds to guarantee absolutely the pay-
ment of future obligations.......evewererieonn 18,095,939

The MUTUAL LIFE ASSURANCE CO.

X OF CANADA
Waterloo < i Ontario
Is therefore termed ‘¢ The Efficient Company.”

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St1. W, TORONTO, ONT. ,

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE

Company’s Building
61- 65 Adelaide Street East

TORONTO

The Prudential Life Insurance

Company
Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on 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.

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W. J. WALKER, Bsq.
ist Vice-President ... HoN. P. E. LESSARD, M.L.A. *
2nd Vice-President, C. F. P. CONYBEARE, D.C.L., K.C.
) Secretary . A. H. MELLOR, Esq.
DIRECTORS

Hon. Alex. Rutherford; B.A., LL.D: B.C.L.,
South Edmonton

Hon.P. E, Lessard, m.L.A. ... Edmonton

F. A. Walker, ™ L.A. ... PFort Saskatchewan

Edward J. Fream, Esq. Calgary

C. F. P. Conybeare, p.C.L., K.Co ... Lethbridge

W. J. Walker, Bsq. ... Calgary

Geo. H. Ross, LL.B., K.C+ o Calgary
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NEW INCORPORATIONS

One Hundred and One Alberta Oil Companies—Eighteen
British Columbia Charters

Canada’s new companies incorporated this week ‘n_umber
142. The head offices of these companies are located in five
provinces. The total capitalization amounts to $73,703,000,
the largest companies being :—

The Windermere Mining Company, Limited,
Vancouver . . ce
Goomac  Oil° Fields, Limited, Toronto .iia.usesss 3,000,000

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

No. of :
Province! companies. Capitalization.
NewfBrunswicle: J0ih i, 1 $ 99,000
@ive Bems sl vl v il S et 4 495,000
OBIATIO NG s gy vk, 18 4,374,000
A o T R S N o S 101 66,300,000
Britislim@olimbrd o o 18 2,435,000
142 $73,703,000

Since the list of 104 0il companies incorporated in Al-
berta, with capital totalling $71,309,000, was published in
The Monetary Times, there have been added 101 companies
with capital $66,300,000. The largest companies had capi-
talization as follows :—

o W R L ST MR $ 1,000,000 comRan1es
L o B S T 1,500,000 g
L e S G L 2,000,000
e AL e 2,500,000 i

The following is a list of charters granted during the
past week in Canada. The head office of the company 1S
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Fort George, B.C.—Prince George Brewing and Malting
Company, Limited, $200,000.

London, Ont.—Kortum Company, Limited, $25,000. A.
Kortum, H. D. Metcalfe, W. H. Fox.

Chapleau, Ont.—Smith and Chapple, Limited, $125,000.
G. J. Collinson, T. Serre, O. Payette.

Ottawa, Ont.—Ottawa Baseball Association, Limited,
$40,000. T. Lewis, J. F. Smellie, W. R. Rowatt.
Sault Ste. Marie, Ont.—The Man Store, Limited, $40,-
ooo. W. K. Millar, J. A. Mitchell, J. A. McPhail. i
Victoria, B.C.—The Pioneer Oil Company, Limited,
$500,000. Northwestern Creamery, Limited, $10,000. '
Sarnia, Ont.—The J. M. Diver Sons and Company, Lim-
ited, $100,000. J. M. Diver, G. B. Diver, T. S. Diver. fir
ewa, Ont.—Chippewa Development Company, Lim-
ited,cgj;z?ooo., H. McKenI;{Je, C. Flommerfelt, D. Wllllams-
St. John, N.B.—Kierstead and Mersereau, Limited, $99é-
000. J. W. Kiedstead, C. J. Mersereau, J. A. S. Kierstead.
Hamilton, Ont.—The Almas Confectionery Company,
Limited, $40,000. C.H. Almas, E. R. Almas, L. M. Almas.
Drummondville, Que.—Drummond Shirt Company, blek_
ited, $300,000. J. A. Gendron, W. A. Moisan, G. Brockbank.
Dwight, Ont.—The Huntsville and Lake of BaSI’{S "l(;elg:
phone Co., Limit?(li,n$4,ooo. GG, fCrump, o B HL G CH
nington, R. J. S. Hill.
Cuelph, Ont.—The Olympic Club. J. S. Cartledgezt ﬁ
R. Burrows, W, Galbraith. Dominion Linens, Limited,
$300,000. G. A. Grover, J. Y. Murdoch, N. Sales. g
.—National Waist Company, Limited,
$45,rogfltrle*1a.l’]. 9I‘l;?hey, P. Bercovitch, E. Lafonta;ng, 1dCllt)y
Development Company, Limited, $roo,000. H. _Wellé em e
Ledieu, J. Y, Fortier. Pneumatic Concrete PlacmgA1 0 péer.
of Canada, Limited, $50,000. A. Wainwright, M. Alexander,
D. Burley-Smith. i g
B.C.—The Vancouver Syndicate, i 5
$Io,c‘>’oi)'.m°;l:16e:’ Club, Limited, $5,000. New Caledonia De-
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“SOLID AS THE CONTINENT ”

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

The fact is significant.

It proves that the Comoany’s financial standing and
business methods [stand the test of expert scrutiny.

North AmericanL.ife

Assurance Company
Head Office: - TORONTO, CAN.

A TIMELY THOUGHT

(From an Eastern Pinancial Journal)

* During the last year or so, a host of Canadian business men
have slept sounder of nights and been more fit to meet the
problems and wear and tear of the following day, because
of their knowledge that if anything should happen to them
during this time of strain, their insurance policies would
provide ready cash for their families or dependents and pre-
vent their business interests being realised at a sacrifice.
Perhaps for the first time in their lives they have begun to
realise what Life Insurance really means; that it really is
the finest protection in the world.”

And, if demand be the proof of excellence, the best in Life
Insurance is to be found in the policies of

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

GRESHAM BUILDING
302 ST. JAMES STREET
TRANSACTS :

FIDELITY GUARANTER
SICKNESS BURGLARY

Head Office MONTREAL

PERSONAL ACCIDENT

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencles Invited

3 F. J. J. STARK, General Manager

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg

APPLICATIONS RECEIVED DURING 2np YEAR,
$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:

ADAM REID e e MANAGING DIRECTOR
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Good Returns Absolute Security
ASSURANCE

SUN LIFE “&%iRe® OF CANADA
ASSETS
INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY. Pres. T. B. MACAULAY, Man. Dir,

»

PROFITS TO POLICYHOLDERS

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

Established 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......... 7,900,000
Government Trust- Bonus declared. - 40,850,000
SR, OVER i ivisriiiis 7,000,000 Claims paid.s . cosiseeae 151,000,000

M. McGOUN, Mgr. F. W. DORARN, Chief Agent, Ont.

““The proof of the pudding is in the eating,” and the Best Test of a
Company’s merit is its
J ACTUAL RESULTS

THE DOMINION LIFE

is paying the best of profits to its policyholders. Write for specimens.
They will convince you. Death Loss only 27 per cent, of expected.

Head Office: WATERLOO, ONT.

ROCKBOTTOM 5.l on which is bulte the annuai

Statements of the

LONDON LIFE INs. CO.

LONDON CANADA

Splendid opportunities tor men anxious to build solidly for the future
CORRESPONDENCE INVITED
POLICIES "GOOD AS GOLD.” } 5

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woops CHARLES H. FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
' ' PRESIDENT-L. W. Shatford, M.P.P.
Vice-PresipENTS—T. E. Ladner, L. A. Lewis

Secretary—C. F. Stiver .. General Manager— Sanford S. Davis

Liberal contracts offered to general and special agents

USE ‘“MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades, Why not buy the Best?

. Head Office: Private Exchange :
88 KING STREET EAST MAIN 5597

velopment Company, Limited, $25,000. Powell Lake Mill
Company, Limited, $40,000. Frey and Company, Limited,
$50,000. Independent Packing Company, Limited, $25,000.
British Columbia Silver Black Fox and Fur Farmers, Limit-
ed, $50,000. Tyrrell and Company, Limited, $10,000. Stand-
ard Electric Welding Company, Limited, $10,000. Fruit and
Farm Company, Limited, $25,000. Abbotsford Oil and Gas
Company, Limited, $250,000. Fred. Brown Company, Lim-
ited, $10,000. The Fraser Valley Oil and Gas Company,
Limited, $200,000. The Windermere Mining Company, Lim-
ited, $1,000,000. Sill and Miller, Limited, $15,000.

Toronto, Ont.—The Orpen Conduit Company, Limited,
$40,000. L. C. Jarvis, J. D. Scott, M. C. Purvis. Canadian
Storage Battery Company, Limited, $40,000. D. J. Coffey,
R. E. MacKinnon, H. R. Moses. Coomac Oil Fields, Limit-
ed, $3,000,000. G. H. Sedgewick, J. Aitchison, H. Morwick.
Port Colborne Dock. and Coal Company, Limited, $50,000.
J. A. Kent, L. C. Jarvis, F. Walkingshaw. Laura Matilda
Tea Rooms, Limited, $25,000. L. M. Piper, A. M, Lennox,
M. E. Christie. People’s Restaurant Company of Ontario,
Limited, $50,000. J. P. MacGregor, M. J.. Martin, J. P.
MacGregor. St. Andrew’s Realty, Limited, $5,000. W. Gil-
christ, W. Lawr, J. Stewart. Shropshire Estates, Limited,
$2:0,000.. L. F. Black, J. J. Flint; W. B, Henderson. The
White Reserve Mining Company, Limited, $200,000. J. T.
White, H. Ferguson, K. W. Wright.

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

Campbelltown, N.B.—Campbelltown Development, Lim-
ited, $45,000. G. St. Onge, Peter Shannon, P. Loubert.

Woodstock, N.B.—Burtt Hardware Company, Limited,
$20,000. H. E. Burtt, D. Stewart, F. B. Armour.

Petitcodiac, N.B.—The Petitcodiac Fur Farming Com-
pany, Limited, $15,000. C. H. Keith, G. H. McCully, L.
Brown.

A list of other incorporations appears on page 45.

e TG

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 3rd, 1914:—

Chambers-Ferland Mine, 23,780; Cobalt Lake Mining
Company, 60,670; McKinley-Darragh-Savage Mine, 85,250;
Crown Reserve Mine, 40,000; La Rose Mine, Limited, 86,-
300; Cobalt Townsite Mine, 85,500 O’Brien Mine, 60,950;
Nipissing Mining Company, 125,510; Coniagas Mine, 128,-
030; Temiskaming Mining Company, 137,160; total, 874,050
pounds, or 437 tons. The total shipments since January ist,
1914, are now 20,653,923 pounds, or 10,326 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1007, 4,850 tons; in 1908, 20,360 tons; in’' 1909, 20,041 tons;
in 1910, 34,041 tons; in 1911, 25,089 toms; 1n 1912, 21,500
tons; in 1913, 20,261 tons.

- ——— s

The second annual convention of the middle west feder-
ated boards of trade was held at Brandon. The following
officers were elected for the ensuing year :—President, C. C.
Smith, Carnduff; vice-presidents, Messrs. Jos. Cornell, Dr.
D. P. Miller, Wapellan ; Hon. James Johnson, Boissevain; E.
B. R. Hall, Solsgirth. Members of the executive, Dr. H. M.
Speechly, Pilot Mound; Messrs. J. W. Guthrie, Reston; G.
Crozier, Lenore. Auditor, J. B. Bevridge, Brandon.

Any one who has been induced by the general wave of
pessimism to believe that the nation is going to the dogs,
should take a trip out into the country, forget the woes of
business and rest his eves on the yellow fields of grain and
the ripening fruit that bends low the branches of the trees,
is the advice of a San Francisco bank. Because there is
where the money comes from, the money that supports the
stores, erects the skyscrapers, and buys the clothes and orna-
ments, the automobiles and talking machines, and all the
other commodities. from the manufacture or distribution of
which the city makes its living.
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St. Boniface Manitoba)

requires
Manufacturers and Distributers to Occupy
Sites
that can be bought at considerably less than the price asked
tor in Winnipeg.
1 i divided f 3 -
St. Boniface } .. %4 Riverouly WWinnipeg
The 3} mile Circle from Winnipeg's Business Centre em-
: é‘aces EVERY foot of land of St. Bonitace City.
Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others
‘ by City Council.
For information, write,- Secretary Board of Trade.

Jd. C. Biggs & Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special attention to Northern Properties
now in course of development.

ADDRESS—

301 Agency Building - Edmonton, Alberta

References—Imperial Bank and McDougall & Secord

The site for
YOUR WAREHOUSE
FREE

if you will locate in

CANORA

SASK.

In six years, Canora has become a fine substantial
town, and its development has just begun,

It 1s a railroad centre, located in the heart of the
greatest mixed farming district of Saskatchewan.
At present there+are three lines of railway in
actual operation with two more building.

Low assessment—cheap electric power—abund-
ance of soft water—and a free site for your
factory or warehouse.

Grow with a growing town in a growing country.

COME TO CANORA

For further information write

H. M. Sutherland, F. 0. Larson,

Sec'y Board of Trade Industrial Commissioner,
910 Somerset Bldg.,
CANORA g Sask. WINNIPEG e Man,
4

- Robb Corliss Engines

Half as many parts to wear, no springs, no dash
pots. no latches, no cams, no disengaging parts—
but Corliss steam distribution and small clearances.

A simplified valve gear, multi-ported valves, short
stroke and compact frame permit a much higher

speed than regular Corliss gear.

International Engineering Works, Limited

WORKS: AMHERST, N.S. : 39.64

.Montreal Toronto Winnipeg

Calgary Edmonton

Vancouver
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COMPANIES LICENSED

The following companies have been licensed to do busi-
ness in British Columbia: Wright & Greig, Limited, of Glas-
gow, Scotland. Brown Fruit Company, Limited, of Edmon-
ton, Alta.

The following companies have been licensed to do busi-
ness in Ontario: The Prest-o-Lite Company, Inc., of New
York; capital, $60,000. W. Clark, Limited (Dominion char-
ter); capital, $40,000. The Huronian Belt Company, Lim-
ited, of Great Britain; capital, £25,000. Andrew Wilson &
Company, Limited (Dominion charter); capital, $1,000,000.
American Woodworking Machinery Company, of Pennsyl-
vania; capital, $40,000.

—aDo—————

DEATH OF WELL-KNOWN WINNIPEG GCITIZEN

Mr. F. W. Heubach, who died at Winnipeg recently, was
born at Ottawa, Ont., January 15th, 1850. His early business
life was spent as secretary to C. J. Brydges, a then promi-
nent railway magnate in eastern Canada. When Mr. Brydges
was appointed land commissioner for the Hudson’s Bay Com-
pany, with headquarters in Winnipeg, Mr. Heubach went
west with him. This was in 1878, and since that time Mr.
Heubach has resided at Winnipeg.

Until 1893 he retained his connection with the Hudson’s
Bay land department, when he retired and became manager
of the Canadian Industrial Exhibition. Mr. Heubach was the
founder of Winnipeg’s annual fair, and he devoted much
time and energy to the work. About nine years ago he went
into partnership with Mr. W. J. Christie, financial agent,
and subsequently organized the firm of Heubach, Finklestein
and Heubach.

He was director of the Union Bank of Canada, and of
Messrs. Alloway and Champion, Limited.

—_— e

RAILWAYS INVESTED FOUR BILLIONS

During the six fiscal vears, 1908 to 1913, inclusive, the
steam railways of the United States of Class I. invested in
their road and equipment cash to the amount of $4,010,-
385,303. Railways of Class L., so designated by the inter-
state commerce commission, are those with annual operating
revenues of over $1,000,000. They include about go per cent.
of the mileage, receive more than 96 per cent. of the rev
enues, and handle more than o8 per cent. of the traffic.

This cash investment- of the operating railways of
Class I. of the Eastern District during the six years was
greater than the amount of capital securities issued by them
during this period, and was 19.9 per cent. of the aggregate
of their capital securities outstanding June 3oth, ‘1013; of
the railways of the same class of the Southern District it
was 21.1 per cent., and of the railways of the same class of
the western district it was 23.2 per cent. of the aggregate
of their capital securities outstanding June 3oth, 1913. That
is, the cash actually expended by these railways during the
last six vears upon their properties used in transportation
amounts to more than one-fifth of their total capitalization
at the close of the last fiscal vear. This is at the rate of
$668.307,551 per vear.

These figures were compiled by the bureau of railway
economics from the reports of the railways to the interstate
commerce commission.

MUSKOKA LAKES

Do you wish rest from the brain fag of business, the.

exhausting demands of city social life, or the diversified
experience of intermingling social gayeties with relaxation,
recreation and sport? Muskoka will supply your wants—
clear skies, rarified atmosphere, healthy climate, placid
waters, where sunny days may be dreamed away in a dainty
canoe, glistening stretches of sandy beach where one may
disport himself in limpid waters, lovers’ paths through the
fragrant wood Or mountainous rocks to be climbed. Here
are peaceful country homes, cozy island cottages, or the
villas of the afluent. modest hotels, or popular resorts where
the fashionable and wealthy congregate. C. E. Horning.
District Passenger Agent, Grand Trunk Railway, Union
Station, Toronto.—(Adv.)
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WESTERN CANADA

Crop Conditions — Winnipeg's ‘Water Scheme — News
from Other Points

Monetary Times Office,
Winnipeg, July 7th, 1914.

Perfect weather for seeding, followed by the best of
growing weather during the spring months, with rain coming
at just the right time has created an atmosphere of satisfac-
tion among the farmers. This, together with the increase
of over a million acres in the area under crop in wheat, oats
and barley, forms the basis for the feeding of optimism which
pervades business.

The building situation in Winnipeg continues to improve,
the total building permits for the past six months ending
June 30 last show a valuation of $10,082,400. The first six
months of 1013 totalled $9,558,850. In 1912, the biggest year
on record for Winnipeg building, June 30 showed a total for
the first six months of $11,487,150. For the month of June
last, the total value of permits issued was 81,560,200, as
against $1,875,800 in 1913. In the building trades there is an
ample supply of labor, large numbers of men having migrat-
ed to Winnipeg from other cities where less development is
under way.

All parts of the country report demand for agricultural
laborers. :

Winnipeg’s Water Supply.

The Greater Winnipeg Water District expenditure con-
tinues to grow apace. Activity is apparent in all departments
of the scheme to provide Winnipeg and the surrounding
municipalities with a new and ample supply of soft, pure
water. The administration board has passed on expenditures
for the month of July, which will bring the total already ex-
pended by the end of this month to a figure over $500,000
The expenditures for this month total $168,470. The pay roll
will take $13,000, while supplies and equipment will require
$3,000. On the contract for railway ties $32,300 will be paid;
$50,000 on steel rails; $3,310 on steel splice bars; $54,000 on
railway construction; $2,150 on residences for the divisional

_engineers, and $1,710 for switches, frogs and track acces-

sories.

Before the month is concluded the $500,000 expenditure
will be passed for by August, the total outlay will be $522,-
580.20. Plans for the aqueduct line beyond Range 7 will be
completed, and work is now being rapidly carried on. This
will conclude the determination of the exact line to be follow-
od east as far as the Whitemouth River, which will be over
half the way to Indian, Bay at Shoal Lake. The route will
not go in a straight line, but will have numerous angles and
curves, as has the sanctioned plan for the Transcona reservoir
site to the end of Range 7, twenty-four miles east of the city.

Winnipeg’s light and power plant’s receipts during June
equalled those of May, when the total of $70,000 in cash
revenue was reached,

People and Economic Gonditions.

Mr. J. H. Ashdown, of J. H. Ashdown and Company,
Winnipeg, has purchased fifty feet on Second Avenue, Saska-
toon, for $43,650.

June building permits issued in Medicine Hat exceed the
million dollar mark. Large structures on which construction:
was started during the month, include the technical high
school, the Maple Leaf Milling Company’s plant, large addi-
tions to the Lake of the Woods flour mill, Alexandra schooi
addition, together with numbers of other buildings and private
residences. The total for the month was $1,001,885, and the
total for the six months of 1914 to date was $1,626,085. The
total for 1913 for the first six months amounted to $1,363,225,
or an increase of this vear over last of $262,860.

The Hon. Geo. Langley, minister of municipal affairs, in
an address to the delegates at the union of Saskatchewan
municipalities’ convention, held at Moose Jaw, pointed
out that in the past cities had striven to increase their popu-
lation without due regard to the development of the sur-
rounding country, but that the people now fully realized that
the economic conditions of the country demands that atten-
tion be given to the cultivation of land and the development:
of rural districts.
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Houston’s Standard Publications

THE STOCK EXCHANGE BUILDING
84 BAY STREET
TORONTO, CANADA

London England:
EFFINGHAM WILSON, 54 Threadneedle St.

S THE
Annual Financial Review

Tue AnnuaL FinanciaL Review is a carefully revised summary of facts regarding securities listed on the Montreal and
Toronto Stock Exchanges, and of other prominent Canadian companies.

It includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds on both
Exchanges for each month for ten years ; number of shares sold each month for the past fifteen months ; rate of dividends paid for
past years, and other important items in the history of the different Companies, such as increases in capital stock, particulars of
franchises, when bonds are redeemable, dividends payable, toggther with a mass of other facts, i

It comprises 70 pages of solid information, well printed in a clear and c_onciso; manner, and is neatly bound in full cloth
The work is invaluable, not only to financial institutions, but also to the general investing public. ‘ ;

Hélf-Yearly---May and November. Price, $6.00 Per Annum
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BRITISH EMPIRE TRUST

Exhaustive Review of Company’s Position and Prospects

The thirteenth ordinary general meeting of the shareholders
of the British Empire Trust Company, Limited, was held on
Monday, June 15, at the Liverpool Street Hotel, London, E.C,
Mr. T. Blundell-Brown presiding.

The Secretary (Mr. R. W. Bartlett, A.C.A.) having read the
notice convening the meeting and the report of the auditors,

The Chairman said that Mr. R. M. Horne-Payne (the chair-
man of the company) had asked him to apologize for his absence,
and to read the following address on his behalf: There is little
of interest to add to what is in the report regarding our com-
pany’s ‘affairs during the financial year which ended on April 30.
It was a year of disappointment and worry, of continuous loss
from depreciation in the market value of our investments, and of
constant hard work for small profits. I think that you will agree
that the balance sheet we now submit to you discloses a strong
position, and that we have come well through a very difficult
year. During the past two years we have deemed it prudent to
avoid taking up any new company, and have confined ourselves
to assisting in the development of the enterprises with which we
are already connected, and we shall continue this policy as long
as the securities of our present companies can be bought on the
Stock Exchange at low prices, and until the conditions of the
money market make it possible to undertake new business with-
out undue risk, and with the expectation of substantial profit.
There are, I regret to say, two investments in our list which
are causing us anxiety, namely, £6,380 of 5 per cent. first mortgage
debenture stock in the Monterey Railway, Light and Power Com-
pany, and £27,210 of 5 per cent. first mortgage debenture stock
in the Canadian North Pacific Fisheries Company. These stocks
now stand in the company’s books at £3,413 and £14,029 respec-
tively. The troubles of the Monterey Company are exclusively
the result of the political situation in Mexico, but for which it
was proving itself a very satisfactory enterprise. It is at present
impossible to form an opinion of what may happen from day to
day, but up to May 29, the date of the last news obtainable, the
contending parties had respected the company’s property, and the
Joss to the company, beyond the loss of income shown in the
monthly traffic statements, did not exceed a few thousand pounds.
The troubles of the Fisheries Company are due to the reduced
cateh of whales during the past two years. The prices and
demand for the company’s products have greatly improved, and
the cost of manufacture has been reducéd, but whales have been
caught in. greatly reduced numbers. We are assured on the
authority of the ships’ captains that whales abound in as large
numbers as in previous years, but that they have been prevented
from hunting them successfully during the past two seasons by
almost continuous bad weather. All T can say on the subject is
that the result is most disappointing. I must also express my
regret that the balance sheet of the Fisheries Company for the
yvear 1913 is not vyet available. Your company has repeatedly
pressed for it in the most urgent manner, and we are advised by
cable that.it was posted from Victoria on June 2.

THE POSITION IN CANADA.

As you are aware, most of your company’s capital is invested
in Canada, and you all know that Canadian investments have
shared in the great fall in price which has taken place during
the past eighteen months in stocks and shares of all descriptions,
perhaps more severely than any other class of investment.
would like to point out to vou that this depreciation is the result
of monetary conditions all over the world, attributable to world-
wide causes, and not to any failure of the anticipations held out
respecting Canada’s wealth in natural resources and industrial
advantages. The land has not proved less fertile or the crops
less bountiful than was anticipated; the recovery of gold, silver,
copper, nickel, asbestos, iron, coal and other minerals has not
been less than was expected; the product of lumber and paper
pulp from the forests has not diminished; the innumerable mighty
water powers are there to enable the cheap manufacture of all
sorts of merchandise. The cause of the temporary fall in prices
is exclusively financial. Canada needed people and still needs
people to develop her marvellous natural wealth. These people
need houses to live in and every other facility required for sani-
tary and civilized life, including transportation for their produce
and supplies. To provide these facilities called for great sums of
money at a time of scarcity, and the money markets of the world
did not readily respond. Commitments became pressing, com-
petition for money became acute, rates of interest rose, and the
prices of securities fell correspondingly; investors were frightened
and enterprises had to be temporarily stopped or abandoned. This
dislocated trade of all sorts by reducing the purchasing and spend-
ing power of the public, and has affected in a greater or lesser
degree the earning powers of the companies with which we are
associated. For instance, in the spring of 1913 the Canadian
Western Lumber Company. had sufficient orders on their books to
keep their mills employed for many months ahead. Suddenly,
owing to the shortage of money in the country, not only did orders
cease to come in, but the orders that they had already received
were cancelled in all directions. Canadian affairs culminated at
the end of last September in a difficult and dangerous financial
situation, but since then conditions have improved, and they are
slowly but steadily improving. I think this temporary check in
her progress will prove of the very greatest benefit to Canada.

THE OUTLOOK.

Expenditure is now on an extremely conservative basis
throughout the whole country, and we mAy hope that lasting
jessons will have been taught in the_exercise of care and economy
of capital and in the methods of raising it, and especially in the

postponement of expenditure until the money to pay for it 'is
actually in hand. No one tan say how soon the former vigor
will be restored to the march of Canadian development; but we
can say with absolute certainty that within a very few years
Canada will once again be full of progress and prosperity, Emi-
grants will have flocked to her shores until her population has
doubled, her internal and external trade and her output of natural
resources will have correspondingly increased, and your invest-
ments in Canada will command high prices. Immediate prospects
depend considerably on this year’s crop, of which the news up, to
the present from all parts of Canada is entirely favorable. I fear
that during the last four months you have_all heard the many
disparaging st.atements about. the Canadian Northern system and
those responsible for it which have been put in circulation by, a
few paltry and unscrupulous enemies. Well, those statements and
the whole of the affairs of the Canadian Northern have been the
subject of a thorough and prolonged investigation by the Govern-
ment of Canada, with most satisfactory results. Nothing further
need now be said on that subject; but I should like to_ tell you
that at no moment was the money invested in Canadian Northern
securities in danger of loss, that the earnings are, and have
always been, amply sufficient to meet all interest charges, and
that the various debenture stocks of the Canadian Northern
system are now still better secured than they were before, owing
to the creation of £9,000,000 of Canadian Government guaranteed
stock ranking after them. The Canadian Northern is now certain
of immediate completion, and it is constructed in a manner that
ensures as economical and rapid movement .of traffic as any rail-
way on the American continent, and its very great success can-be
regarded as absolutely certain. _Before moving the adoption of
the report and accounts I should like to give anyone the oppor-
tunity of asking questions.

Dr. 'May: On page 8 of the report 1 see that the reserve
fund is £140,000. I do not know whether it amounts to rumor or
whether it is only casual talk, but I have heard that the reserve
fund of the company is invested in common stocks, which are
valued at high prices. It would be satisfactory, I think, to have
that matter cleared up.

The Chairman: The suggestion is absolutely false. The re-
serve is added to the share capital, and the whole is invested as
stated in the report. The holdings of ordinary shares or stocks
which are officially quoted are valued at the current quotation,
and those that are unquoted are taken at a very low valuation,
and do not exceed 2 per cent. of the total valuation of the com-
pany’s investments.

STATEMENT BY MR. J. J. REID.

Mr. J. J. Reid: Mr. Chairman, I have listened with very great
pleasure to the interesting statement of Mr. Horne-Payne, which,
I think, is couched in language which is calculated to give con-
fidence to the shareholders in the company. It may perhaps be
of interest to my fellow-shareholders if I say a little upon the

visit which I myself paid to the other side last year. Through the .

courtesy of the chairman of the company I had the opportunity
of looking into the financial position of most of the companies
with which we are connected. I was able to take an_ outside
view, and I came away very much reassured and extremely satis-
fied with the position of the various interests of this company on
the other side. When I was in Canada at the end of September
and the beginning of October the financial acuteness or stringency
was at its worst, and probably few people on this side have any
idea of the extent of that stringency. At the same time, one felt,
even in the atmosphere which one was breathing there, that,
though there was undoubtedly temporary stringency, there was no
idea in any shape or form that the position in Canada was really
1 think that, with the exception of a few ventures here

eral financial commitments such as Canada has—the position
may be described as eminently sound. We in this countrgr forget
that Canada must borrow enormously. The number O people
that are going to Canada just now necessitates an enormous
expenditure of capital, and that capital must be found if Canada
is to go ahead. As Mr. Horne-Payne has said in his speech, the
new people going into the country require suitable lighting, drain-
age, and everything .of that sort, to keep the townships going;
and, if there is any criticism that I could make at all about the
position with regard to that, it is this—that here and there muni-
cipalities have undoubtedly gone ahead a bit too fast in building,
we will say, expensive town halls and various things in anticipa-
tion of events. One cannot shut one’s eyes to the fact that there
is a certain amount of rivalry between various corporations in
Canada, “A” thinking that he is equally important with “B,”
and that he must have a corresponding outfit with regard to a
town hall and various other things of that sort. This, however,
prevails only to a limited extent, and I think there is no great
danger in that connection. That Canada must borrow still more
is, I think, evident, but we must not think that, even although
Canada is borrowing, it is in an unsound financial condition. As
regards the question of the Government of Canada, one must
remember that during the last few years it has amassed enormous
amounts of surplus revenue which it has invested in such things
as the Canadian Northern Railway and other enterprises.

THE CANADIAN NORTHERN RAILWAY.

As regards the question of our individual ventures, one thing
I was very much struck with was the extremely able management
which prevails in connection with practically all those concerns.
Reference has been made by Mr. Horne-Payne, in his speech, to
the Canadian Northern Railway. The position there, as he has

R, ———
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said, has been absolutely straightened out, and I think we can
have no doubt that the line has a very prosperous future before
it. I had the pleasure of going over the greater portion of the
line, and I was very much struck with the evident wisdom in the
choice of the location. As has been stated in the newspapers, the
most important factor, perhaps, is the wonderful grade that the
line has from ocean to ocean—a factor which, undoubtedly, must
tend in the future to the economical working of the company.
Then I had the opportunity of going to Vancouver and of inspect-
ing the various interests you have there, such as the British
Columbia Electric Railway, which is a magnificent concern, but
subject, of course, to difficulties which you, Mr. Chairman, have
experienced from the wages point of view. I am quite satisfied
that you have a thoroughly sound and satisfactory undertaking.
The present harvest, as the chairman has stated, promises to be
good, and undoubtedly that will be the first thing to help the
lumber industry. Mr., Horne-Payne has made reference to the
Fisheries Company. I went down to see the Fisheries Company,
and I think, from what I heard -there, that the future is likely
to be considerably better than the past, because of the complet,e
change of management and method of dea}mg with the company’s
affairs. Although the concern is of a decidedly speculative char-
acter, I think it is calculated in the future to give very good
profits. We have, of course, various concerns spread all over
Canada. The Canadian Western Natural Gas Light, Heat and
Power Company is one that appealed to me very specially. When
I was there I saw the plant being doubled for the production of
the electric lighting for the corporation. Instead, as in the present
installation, half of it being subject to coal production and half
to natural gas production, they had abandoned altogether the coal,
and were increasing the plant entirely for natural gas production.
That, I think, is a most satisfactory feature. Your balance sheet,
of course, does not indicate the particular companies in which

our investments are made, but it indicates generally the lines,

i they are made. That, of course, must commend 1tsglf
?c? t¥2 (;}}llarehglders as being really on excessively sound financial
lines. I think one of the things on which we may congratulate
ourselves is that all our interests are really conducted on a sat1§-
factorily conservative basis. Therefore, if we have had to write
down our investments this year—everybody has had to do so more
or less during the last two years—I think we may congratul%}tﬁ
ourselves that our loss has not been great. I entirely agree wit

the sentiment that the depreciation which has taken place is not .

nent depreciation, caused by factors which will affect us
?n I%ﬁ?&lé‘e Itbeli%ve we shall very soon see a recovery to a certain
extent. The full recovery, I think, will not come for some coné
siderable time; it depends, of course, upon the outlook. with r]egarr
to the general financial situation not only in Canada, but al O\jze
the world, and the necessity for capital being provided, for nt—
vestors are not anxious to provide capital at the presenty.mom}?nd.
But the general tone of my remarks will be that having had,
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through the courtesy of our chairman, an opportunity of investi-
gating very carefully most of these ventures, I think we may
congratulate ourselves that our investments are in such thor-
oughly sound and healthy concerns, and I desire to pay a tribute
to the board for their wisdom and discretion in regard to that.

Mr. France: It strikes me, sir, that, as you are a considerable
shareholder in the Canadian Northern Railway, you might put
Some pressure upon them to consolidate their fourteen different
debenture stocks of small amounts which we have quoted in the
report. It seems to be anomalous, and I think it would be very
much better for the railway if they could be in some way con-
solidated. I hope also that the directors will pay their best
attention to conserving the capital value which is represented by
the investments of this company, to which I attribute more im-
portance than the actual payment of interest.

CHAIRMAN’S REPLY TO SUGGESTIONS.

The Chairman: I am afraid we cannot dictate very much to
the Canadian Northern Railway. Of course, their policy may be
somewhat different; that I cannot say anything about. I am not
a director of the Canadian Northern: but we will pass your
remarks on to them. As to the question of conserving the capital
value, you may be quite certain that we are very careful about
that; we shall do our very utmost. I think we have shown our
desire to conserve the soundness of the concern rather than to
pay dividends by our action, which has raised a certain amount
of criticism, but which we are sure is the one to pursue. Before
putting the resolution I should like to thank Mr. Reid for his
rather unlooked-for remarks, because, as a rule, directors do not
look for thanks and congratulations when the results are not as
good, perhaps, as they have been in past years. As Mr. Reid has
so ably said, the results are not caused by the failure of Canada
or, for the most part, of the concerns in which we are interested;
but, on account of financial reasons, which are certain, I think, to
lift very soon, I sincerely believe that you may expect a return
to prosperity in the future. I will now put the resolution: “That
the accounts for the year ended April 30, 1914, and the reports
of the directors and auditors thereon be received and adopted.”’

Major E. F. O. Gascoigne, D.S.0., seconded the motion, which
was carried unanimously.

The Chairman next proposed: ‘“That the payment of the divi-
dend on the preferred ordinary shares at the rate of 5 per cent.
per annum be approved.’”’

Mr. N. Scott-Russell seconded the motion, which was un-
animously agreed to. | i

The retiring directors (Major Ernest Frederick Orby Gascoigne
and Mr. Dudley Northall Laurie) and the auditors (Messrs. Rob-
ertson, Hill and Company) having been re-elected and a vote of
thanks accorded to the chairman (Mr. T. Blundell-Brown), the
proceedings terminated.

SINKING FUNDS ARE A TRUST.

Mr. S. P. Grosch, commissioner of the S.askatchewaxi
local government board, in addressing the union of rura
municipalities at Moose Jaw, said that seemingly 1_1t_t1e atten-
tion had been paid by some borrowing mumcu?almes as};o
the methods by which their loans could be paid back. He
enumerated the methods of repayment as follow§:—_The in-
stalment method: the annuity method, and the sinking fund
method, and then showed the relative cost of adopting these
methods, using as an example a loan of $100,000 spread OV:I‘
30 years, and basing the sinking fund at the statutory rate

of 4 per cent. loan at 5 per cent.

The anstalment method’ = Jit clin st $177,500.00
Thel annuity method i vaisiass s o AL 105,154.20
The sinking fund method ............. 203,490.20

In the case of the sinking fund method the difference 1n
cost may be made up by the careful administration and lné
vestment of the fund. He then stated that Phe sinking fund
of one local authority was deposited in a savings account an
earned 3 per cent., while the statutory basis of this fund was
4. per cent. : i

In investing sinking funds it should be borne in min
that they are trust funds, and should be administered as
such. The keynote to all investments should be segurlty
rather than large returns. The investment should not be rE;
stricted to one kind of security, but should be in differen
kinds of securities not centred in one locality but spread over
as large an area as possible. Personally. Mr. Grosch, wflis
. in favor of investing in the debentures of other mun1c1pha<-
ties. school districts and government securities rather than

.
in mortgages,
———-_———

Mont Joli is the new name of St. Flavie Station, Que.
The Molsons Bank has a branch located there.

The Standard Trust Company, of Winnipeg. 1s opemn;;
an acency for business in London. Mr. R. T. Shnmptot\& gt
46 Ouveen Victoria Street, London, E.C., will act as resl ein
representative. Mr. Shrimpton has had long expcirle(rilcam
mortgage and financial business both in England a

Canada.

CAN WESTERN COAL BE BRIQUETTED?

In 7he Monetary Times of June 26 an articie bearing the
above title appeared in which the suggestion was made
that investigations should be carried on with the object of
demonstrating whether briquettes and producer gas can or
cannot be made from this coal. This question and sugges-
tion has broukht a reply showing that experiments have been
carried out by the Saskatchewan government at Estevan, un-
der the superintendence of Mr. S. M. Darling and that a
company, the United Natural Resources, Limited, has been
formed to carry out such an industry commercially

—--———

LIQUIDATION OF HAMILTON DRY GCOODS FIRM.

i

Upon its own petition a winding-up order has b=en made
against the Thomas C. Watkins Company, of Hamilton,
Ont. The company, which conducts a departmental store,
has been plunged into financial difficulties owing to the fail-
ure of the H. B. Claflin Company, of New York, to which
concern it is indebted to the extent of $75,000. Mr. A. S.
Brown, of Hamilton, secretary of the company, and Mr. W.
E. Ambrose, of New York, have been appointed interim li-
quidators, with a reference to the local Master at Hamilton.
The business will be continued as usual under the super-
vision of the local Master,

The company was incorporated in 1909, with a nominal
capital of $250,000, the major portion of the capital stock

being held by the H. B. Claflin Company. The present lia-

bilities are said to be about $85,000. Mr. George E. Merri-
field, the president of the concern, is at present in New York.
It was also stated to be in the interests of the creditors ard
others that the business should be continued, as it would he
possible to meet all liabilities within a reasonable time. hut
if immediate liquidation were forced there would be 2 he~vy
loss. :
R S C—

The Dominion Bank has opened a branch at 685 Yonge
Streeti’l Toronto, to be known as the Yonge and Bloor Streets
Branch.
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ALBERTA LAND COMPANY

Makes Progress, Despite Adverse Conditions

The annual ordinary general meeting of the Alberta Land
Company, Limited, was held at the Waldorf Hotel, Aldwych, W.C.,
June 8, Sir Robert Gresley (chairman of the company) presiding.

The Secretary (Mr. H. Cossins) having read the notice con-
vening the meeting and the report of the auditors,

The Chairman said: Gentlemen, I presume you will, as usual,
take as read the report and accounts, which have been in your
hands for some days. You will see that the issued capital of the
company at the end of the year amounted to £46,5621, out of a
total authorized capital of £60,000, an increase of £4,231; 8,795
shares have since been issued in connection with the purchase of
Port Arthur (Current River) Estates shares, to which I will refer
later, leaving available for issue a further 4,864 shares, the whole
of which the directors now propose to offer to the shareholders
for subscription at par. Below the item “premiums received on
shares,” which, I may remark, shows an increase of £2,273 bs.

.over last year's figures, you will notice an item of £10,100, being

the amount of 7 per cent. debenture stock issued at the end of
the year. This issue was made to provide funds for the construc-
tion department. I do not think the other figures in the balance
sheet and profit and loss account need any special comment. The
net profit for the year under review is £6,039 4s. 4d., which amounts
to over 13 per cent. on the issued capital as at October 31. With
the amount brought forward from last year we have a total sum
of .£9,034 6s. 2d. available for distribution. We propose to deal
with this in the following manner. To pay a dividend of 5 per
cent., which will absorb £2,765 16s., to place £4,000 to the share
reserve account, and to carry forward the balance of £2,268 10s. 2d.
Some shareholders may think that with the sum of £9,034 6s. 2d.
available for distribution we ought to recommend a higher divi-

dend. I wish to point out, however, that the whole of the profit -

we make is not a cash profit. It is our policy and practice to
take a portion of our profit in shares of subsidiary companies.
Last year the profit so made amounted’ to £2,600, and although
we consider the shares in this case fully worth their face value,
and hope they will be worth very much more in the future, we
think it wise, in the absence of a market quotation, to put some-
thing on the other side in the way of reserve. For this reason,
and in pursuance of our policy of building up the financial
stability of the company, we have decided &o make the substan-
tial addition to the reserve already referred to. We have been
passing through a time of much difficulty and anxiety in the world
of finance, in which Canada, in common with other countries, has
suffered, not in her case through any lack of real prosperity and
progress or any unsoundness in her financial position, but through
the check to which all young and progressive countries are liable
—the younger and the more progressive they are the more they
feel it—when the supply of capital, which is their life-blood, is
temporarily restricted. It is, T think, a subject for congratulation,
in the circumstances, that we have fared so much better than
other companies engaged in similar business in Canada, and that
we have earned a net profit of 13 per cent. on the issued capital.

PORT ARTHUR'S PROGRESS.

The company during the year purchased property in Port
Arthur to the extent of £24,269, a considerable portion of which
has since been sold at a good profit. The real estate market in
Port Arthur, as elsewhere in Canada, was in a state of compara-
tive quiescence during the year, but the statistics with regard
to building activity, ete.,” show that there was much less stagna-
tion in Port Arthur than in most other Canadian cities. The value
of the exports and imports of Fort William and Port Arthur,
which are so closely connected as almost to constitute a single
port and city, amounted for the 1913 season of lake navigation to
nearly £65,000,000, a total which appears in the list published to
be only surpassed by that of New York, London, Liverpool, Chi-
cago and Duluth, and to exceed that of Manchester, Montreal,
Southampton and Glasgow. From this you will be able to realize
the remarkable progress already made by these cities and the
great future that lies before them. I am glad to state we were
able to transact a very considerable business during the year on
behalf of our clients. You will see stated in the report that the
total of such transactions amounted to ‘‘upwards of £100,000.”
We had not the exact figures at the time the report was made,
but have since received a cable from our manager, from which
it appears that the total was £135,804. The period of quiescence
in the real estate market, which still continues, is bound to be
followed—unless all previous experience is belied—by a period of

active advance, and there are signs that the change is near at.

hand. For instance, I may mention that the building permits of
Port Arthur, which are a safe index of progress, show for the
month of April an increase of 55 per cent. over last April’s total.
The present, therefore, is a most favorable opportunity for invest-
ment in real estate, and I hope our shareholders and clients will
bear this in mind, and not wait until the advance is in full pro-
gress, when they will doubtless have to pay much higher prices
than at present. With the object of avoiding the unnecessary
expense of a double administration, we have had under considera-
tion for some time the question of an amalgamation with Port
Arthur (Current River) Estates, Limited. As a first step towards
this amalgamation, we have since October last purchased at par
all the shares of Port Arthur Estates, Limited, not already held
by us. from the shareholders of that company, who have sub-
seribed with the purchase money for an equivalent number of
shares of this company at par. The position is now that we own
the whole share capital of Port Arthur Estates, Limited, amount-
ing to £20,402, a company which, in the two years of its exist-
ence, has earned a profit of £9.250, amounting to 45% per cent. on
its issued capital, or at the rate of 22'% per cent. per annum.
1t is proposed to wind up that company as soon as arrangements
can be made for repayment of the outstanding debentures. The
assets of the company, after allowing for the redemption of the
debentures, amounted on October 31 last, on a cost price basis,

to over £30,000, which gives a value to the shares of about 30s.
each. I need hardly say that their actual value is very much
greater, but even valued at that low figure you will see that the
transaction is equivalent to the taking up of 8,795 shares of this
company at a premium of 10s. each.

IMPORTANT CONTRACTS IN HAND.

The gross profits made by the construction department
amounted to £6,0656 19s. 1d. The overhead expenses, I am sorry
to say, somewhat exceeded our estimate, but that is often the’
case when a new line of business is being organized. It was in
part due to the fact that additional capital was raised and certain
expenditure was incurred with a view to undertaking further
contracts which have since been obtained, and the Dbenefit of
which will be felt in the future. We expect, therefore, that the
department will show much better results in the present and
subsequent years. As you will see from the report, we have
now. contracts in hand amounting to a total of about £220,000,
on which it is estimated a net profit of over £20,000 will be earned.
The principal contract undertaken is the construction for the
Dominion Government of a jetty at the mouth of the Fraser
River, British Columbia, on which we are working in conjunction
with the Pacific Dredging Company, Limited, and the British
Columbia Transport Company, Limited. As an instance of the
delays that occur in connection with such contracts, I may men-
tion that we submitted our tender and made all arrangements
for the necessary capital ip October last, but were only definitely
awarded the contract last month. It is estimated that the work
on this contract will be completed within two years. By extend-
ing our operations to British Columbia we hope to obtain a large
share of the contracts for harbor works, which have been already
sanctioned to meet the needs of the additional shipping business
expected as a result of the opening of the Panama Canal and the
completion of the two new transcontinental railways. We con-
sider that we are fortunate in having formed a working connec-
tion with two companies of such high standing, whose assistance
in obtaining and carrying out contracts in the future will be of
great value. In order to keep the construction business entirely
separate from the land pusiness of the company, and for the sake
of convenience of administration, we decided last year to under-
take all future construction work under the name of “Marsh, Hut-
ton, Powers Company,” which "has a separate entity, but is
entirely controlled by this company. The date on which our finan-
cial year terminates, which was fixed before our construetion
department was organized, is an unsuitable one as far as that
department is concerned. Work in connection with building con-
traots is usually commenced in the spring of the year, when it
first becomes possible to put in foundations, and the buildings are
not as a rule completed much before the following spring. Our
manager in Canada has, therefore, suggested that it would be
more convenient to terminate the company’s year on April 30,
instead of October 31. In view of the expansion of the business
of the construction department and the obvious inconvenience of
October 31 as the date of termination of the year, we have
decided to accept our manager’s suggestion, so that the company’s
year will in future terminate on April 30, and the next report and
accounts will cover the period of eighteen months up to April
30, 1915.

LARGER COMPANY FORMED.

Turning to Haysport, our property in the north of British
Columbia, as foreshadowed in my speech last vyear, we have
formed a larger company—the Skeena River Fishing Company,
Timited—to take over the fishing and cold storage business, and
have greatly enlarged and improved the plant at Haysport re-
quired for its operations. This plant was practically completed a
month ago. At the present moment the price at which fish is
selling is not very remunerative; but the depression in the mar-
ket is believed to be only of a temporary nature. The new com-
pany is opening up important markets in Canada, and the direc-
tors have reason to believe that a remunerative market will be
found for their fish in this country, the first consignment of 30,000
pounds of halibut having arrived in Liverpool last week. Although
the metals have been laid connecting the eastern and western
portions of the Grand Trunk Pacific Railway, Whl'Ch pagses through
Haysport, there are as yet no facilities provided for shipping
fresh and frozen fish, which has still to be shipped to Vancouver,
and thence to the markets in the Kast. It is expected, however,
that the railway will in the course of a few months be in a posi-
tion to accept freight, when a great saving in_ expense and time
will be effected, and the company will be placed in a very advan-
tageous position as compared with other companies which have
fheir headquarters at Vancouver. We feel that we have now suc-
ceeded in establishing the fishing and cold storage business on a
sound basis. We have an efficient manager, who has been trained
in the business, and a Canadian board of directors consisting of
Mr. Herbert Draney, of Vancouver, a well-known cannery man-
ager. Mr. E. C. Traves, of New Westminster, manager of Messrs.
P. Burns and Company, one of the largest firms of Canadian
purveyors of provisions, and Mr. W. Hamar Greenwood. These
gentlemen are in a position to give invaluable assistance in the
management of the business. I am happy to say our relations
with both the Provincial and Dominion Governments are excel-
lent. We have been granted by the latter a cannery ' license,
which. in view of the small number of canneries which are per-
mitted to operate and the large profits that are made in the
industrv. is considered a very valuable asset. A company formed
to establish and operate a cannery at Haysport, which is reported
hv experts to be unrivalled as a site for that purvose, will, T be-
lieve, have every prospect ‘of success, and will help this company
by further developing our Havsport property. One difficulty we
have felt greatly in the past—that of a dual ownership—I am glad
to say is now at an end, as we have succeeded in purchasing
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he half-interest in the property owned by Messrs. Massey and
%‘r?eer. It is obvious that this company, as sole owner, will now
be in a much better position than before to develop and manage
the property, and to put the fishing industry on a sound and
remunerative basis. I am glad to say I had, in April of last
year, during a short visit to Port Arthur, an opportunity of
inspecting the company’s property and the construction work in
progress. I formed a very favorable opinion of Port Arthur and
the prospects of our business in that city. I was unable to pr((i)-
ceed to British Columbia, but Mr. De Pury, who went to Canada
a few weeks earlier in the year, visited Haysport and New West-
minster, where we have interests, as well as Port Arthur. Anothez"
director (Mr. MacDonald) has only recently returned from Ca:nidat,_
in fact, the issue of our report and accounts, and the holding 1o
our general meeting were specially delayed, in order that we m1g11é;
have the advantage of the latest information from Mr, M.';LcDonaL1
on his return. During his visit to New Westminster he was %betz
to bring the negotiations with regard to the Government contrac
to a_satisfactory conclusion. I think we are much indebted to
Mr. MacDonald for his services in that matter.

A FURTHER SHARE ISSUE.

s i i L

ated in the report, we have decided, in order to ta
advaﬁlstagg c?t‘ excellent business opportunities, to offer to bshax:e-
holders the remaining 4,864 shares of the company for su slcglp-
tion at par pro rata to their holdings. Directors and shareholders
have already signified their intention of subscribing for a coni
siderable number of these shares, and the other.sha_reholdelrts 7
have no doubt will similarly take advantage of their r1ghts.1 ér

a matter of regret that we cannot offer shareholders a larg
proportion of shares on the same basis, but until we increase our

S—
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authorized capital we are not in a position to do so. In view of
our expanding business such an increase in our capital may
shortly become necessary. The rights will remain open seven
days, after which those (if any) remaining unexercised will lapse.
Before closing my speech I should like to make a remark with
regard to a paragraph appearing in certain papers this morning.
A list of companies connected with the Canadian Agency, which
has now suspended payment, is given, and this list includes the
names of the Alberta Land Company and the Southern Alberta
Land Company. I presume the Alberta Land Company referred
to is the Canadian company of that name. In any case, I wish,
in order to remove all possibility of misapprehension, to state
that this company has not, and never has had, any connection
whatever with the Canadian Agency. I beg to move: ‘“That the
report and statement of accounts as at October 31, 1913, sub-
mitted to this meeting, be received and adopted.” .

. Mr. J. A. MacDonald seconded the resolution, which was car-
ried unanimously.

The Chairman next moved: ‘“That the sum of £4,000 be trans-
ferred to the share reserve account, and that a dividend at the
rate of 5 per cent. per annum, payable to the shareholders regis-
tered in the books of the company to June 8, 1914, be declared
for the year ended October 31, 1913.”

& er. G. F. Cobbold seconded the motion, which was also car-
ried.

The retiring directors (Mr. J. A. MacDonald and Mr. G. H.
Rittner) were re-elected.

The auditors (Messrs. Maurice, Jenks, Percival and Company)
having been reappointed and a vote of thanks accorded to the
chairman, the proceedings terminated. -

’ DEBENTURES FOR SALE ll

DEBENTURES FOR SALE

BROADVIEW, SASK.

Sealed Tenders addressed to the wundersigned will fbe
received up to six o’clock on the 2oth day of July, Igllfht' or
the purchase of $18,000.00 debentures for the insta ablon
of a Gas-Producer Electric Light Plant. The debentures eaE
interest at 6 per cent., and are repayable m_ﬁfteen8 equz)i
annual instalments of principal and interest (viz., $1, 5333 .

The highest or any tender not necessarily accepted.

A. SINCLAIR,
Sec.-Treas.

$1,155,950.17.

CITY OF OTTAWA.

DEBENTURES FOR SALE.

Tenders addressed to ‘“The Chairman of the Board of
Control,”” and marked ‘““Tenders for Debentures,”. will be
received by the City of Ottawa until 3 p.m., on Friday, vthe
14th August, 1914, for the purchase of $35,379.06 Io-year
debentures; $550,571.11 20-vear debentures; $570,000.00 30-
vear debentures. ‘

They are all a liability of the City at large, $965,950J7
bear interest at 4% per cent. and $190,000 bear interest at
5 per .cent. 5 I e ]uly

Interest payable 1st January and 1s :

Two sepl::ra}llte tenders will be received, one _for $190,0§0
30-year debentures, and the other for the remainder of the
ebenture 65,950.17.

e eAll tersldigrsaxglist ?oe on the official form. The tender for
the $100,000 debentures must be accompanied Wlth6 an 3:?:
cepted cheque for $1,000,-and the tender for the $965,950.17
debentures with an accepted cheque for $5,000. i

Accrued interest from the 1st of July, 1914, must be pal
i ition to price tendered.

x a(%"(}:ll; delt)‘enlt)ures will be made payable in Ottawa, New
York or London at the option of the purchaser, and in de-
nominations to suit. wIY

Delivery of the debentures can be made within one
month if required. ; 3

The highest or any tender not mecessarily accepted.

Full particulars, together with fgrther condlt}ons.,
official forms of tenders can be ohtained on application to

ek e (Signed), TAYLOR McVEITY.
) Mavor.

and

IF INTERESTED IN

'MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York

J. G. G. KERRY W. G. CHACE N. R. GIBSON
KERRY & CIIACE, LIMITED
ENGINEERS
Associates «»  A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Electric Developmerts. Steam and
Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

An estimate of the insurance loss in the Salem con-
flagration shows that half the total insurance loss of $8,000,-
ooo was distributed among 25 mutual companies while the
other $4,000,000 is distributed among 75 stock companies,
with an average loss of only $53,000 against average mutual
loss of $150,000. ;
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DIVIDENDS AND NOTICES

TIMBER SALE.

Tenders will be received by the undersigned up to noon
of the 15th day of July, 1914, for the right to cut the Red
and White Pine timber on berths 1, 2 and 3, Township of
Blyth, in the District of Nipissing.

For maps and conditions of sale apply to the undersigned,
or the Crown Timber Agents at Sudbury and North Bay.

W. H. HEARST,
. Minister of Lands, Forests and Mines.

Toronto, May 4th, 1914.

N.B.—No unauthorized publication of this notice will be
paid for.

PENMANS, LIMITED

DIVIDEND NOTICE

A quarterly. dividend of 1% per cent. on the Preferred
Shares of the Capital Stock of this Company has been de-
clared, payable August 1st, 1914, tO Shareholders of record
of July 21st, 1914; also a quarterly dividend of 1 per cent.
on the Common Shares of the Capital Stock of this Company
has been declared; pavable August 15th, 1914, to Shareholders
of record of August sth, 1914.

By order of the Board,

C. B. ROBINSON,

Secretary-Treasurer.
Montreal, June 24th, 1914.

-

TENDERS FOR ALLAN WATER RIVER WOOD LIMIT.

1

Tenders wiil be received by the undersigned up to and
including Wednesday, the 15th of July next, for the right to
cut ties from Spruce, Balsam, Banksian or. Jack Pine, Poplar
and Whitewood trees seven inches and upwards in diameter
two feet from the ground sufficient to supply a tie preserving
plant for a period of twenty-one years from unoccupied, un-
sold and unlocated lands of the Crown tributary to what is
known as the Allan Water River, tributary to the Grand Trunk
Pacific Railway in the District of Thunder Bay.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown dues of $2 per thousand
feet board measure for anything not manufactured into ties,
and for ties at the rate of sc. each, or such other rates as may
from time to time be fixed bv the Lieutenant-Governor in
Council.

Such tenderers shall be required to erect within the limits
of the territory covered by the right to cut ties, or at some
other place approved by the Lieutenant-Governor in Council
a tie preserving plant.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for $25,000.00, to re-
m.ain on deposit as security for the carrying out of the con-
ditions of their tender.

The highest or any tender not necessarily accepted.

'For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned. :

W. H. HEARST,
Minister of Lands, Forests and Mines.
Torcnto, Ontario, 27th April, 1914.

Timber Concessions in the Province of Quebec

Notice is given by the Government of the Province of Quebec that, on the 11th
of August and on the 20th of October, 1914, permits to cut timber on over 8,000
square miles of crown lanus will be offered at public auction.

The territory to be disposed of comprises some 1200 square miles in the
basins 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 .ate above mentioned, permits will be offered at ordinary
conditions on some 3,000 square miles.

The timber grants advertised for the 20th of October, comprising the basins
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 apply to the Department of Lands and Forests,
Quebec, Canada.

ELZ MIVILLE DECHENE,

Quebec, 11th April, 1814 Deputy-Minister of Lands and Forests.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTIGE

A Dividend of two per cent. on the Preferred and one
and one-half per cent. on the Ordinary shares of the Com-
pany, for the quarter ending June 3oth, 1914, has been de-
clared payable July 15th, 1014, to shareholders of record of
June 3oth, 1914.

By order of the Directors, ;
THOMAS GREEN,
Casbhier.
New Glasgow, N.S.,
June 2sth, 1914.

THE MERCHANTS BANK OF CANADA
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable at

.its Banking House in this city and at its Branches, on and

after the 1st day of August next, to Shareholders of record
at the close of business on the 1sth day of July.
By order of the Board,
E. F. HEBDEN,
: General Manager.
Montreal, 26th June, 1914. " ‘

CONDENSED ADVERTISEMENIS

Advertisements on this page will be accepted hereafter at the following
rates:— Positions Wanted" advts. one cent per word each insertion ;
““Positions Vacant,” ‘ Agents or Agencies Wanted” advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

EXECUTIVE DESIRES TO MAKE CHANGE

Twenty years’ business experience. Entire time with
only two firms, latterly as manager of casket factory.
Familiar with sales and accounting work. American. Mar-
ried. Good education. Punctual, accurate and reliable.
Willing to accept $175 monthly until thoroughly conversan:
with new duties. Future opportunity valued more than im-
mediate returns. Reference: A. E. Jennings, Advertising
Manager, Monetary Times. Address Box 251, Monetary
Times, Toronto.

WANTED—Toronto Manager for old line, progressive
and well-established Life Insurance Company. Good oppor-
tunity for business-getter. Apply, stating age and experi-
ence, to Box 357, The Monetary Times, Toronto.

SENIOR CLERK—Position wanted as senior clerk in
Chartered Accountant’s office by young man (Canadian)
with over five vears’ experience in C.A. work. Capable ~f
working without supervision. Excellent Tteferences. Box
350, Monetary Times, Toronto.
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Immigration Statistics

Money Market Reports

Bank Clearings

- Railroad Earnings

Wholesale and Retail Prices

Building Permits

Dominion Government Savings Banks
Post Office Savings Banks

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Chartered Banks' Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange
Vancouver Stock Exchange

IMMIGRATION TO CANADA DURING APRIL, 1914, COMPARED WITH THAT OF APRIL, 1913

APRIL, 1914

APRIL, 1913
Frcm the | Othier ) Frorp the Othar Percent-
Month British [SJ?;::S Countries e British Isjtr:::: Countries Totals DZ%fe:ie
AprilLite et s s LUk 25,566 19,260 28,459 73,285 10,032 11,748 13,652 35,432 52%

MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows:— Between Banks

Buyers Sellers Counter

N fandah e o 1-82 dis Par 5}2:8 %

Mont. funds . icociic nrennisn 5c dis Par o1 k0B 48

Sterling, 60 days’ sight ... ..... 9% 9 5.16 it
do, demand s ... iaussneneis 9 23-32 9%, % to 10

Cable trans/ s ti il s 9 13-16 9 27-32 103 Po tea
New York— ?cstsugsl 2.587
Sterlmg.BOdays‘snght..........‘...‘......::::::: 4..87:70 180

doi i odenind 8 s ey s aswamanssassnes
_Call money in Toronto, 6 per cent. Bank of England rate, 3 per cent.

Open market discount rate in London for short bills, 1% per cent.
—

BANK CLEARING HOUSE RETURNS.
The following are the figures for the Canadian Ba&k
Clearing Houses for the weeks of July 3rd, 1013; June 25th,
1914; and July 2nd, 1914, with percentage changes :—

*July 3, ’13. June 25, '14. *July 2, '14. Chg. %

Montreal ... $48,011,708 8 55,653,405 $ 43,824,533 —10:4
Toronto 36,433,605 42,437,420 37,437,628 + 2.7
Winnipeg 26,807,036 24,827,812 20,553,067 —23.3
Vancouver 11,472,028 8,604,811 7,424,047 —35-2
Calgary  ..... 3,044,808 5,755,055 5,441,428 +37-<§
Edmonton - ... 32,782,824 1 3,386,500 2,080,327 " =l
Ottawa: i, 3,514,643 3,813,011 3,025,216 —13.0
Hamilton ' ... 3,342,335 2,834,707 2,349,373 —%g'g
Victoria i 5 s 3,586,041 2,561,635 2,293,452 —3 -Oi
@uebgci Vi o 3,277,207 3,585,346 2,456,516 —25.
Riesimia: i 2,001,072 2,245,603 1,553,531 ——25-27;
Halifax = o 2,039,013 1,641,808 1,533,275 '—2§- :
Saskatoon = .. 1,442,033 1,140,353 888,713 —39.3
Lidridon: = Wi 1,524,034 1,574,060 1,264,209 —17.04
St. John 1,307,474 . 1,443,011 = 1,544,750 +10.5
Moose Jaw 800,208 1,005,790 760,834 —15.3
Fort William 052,456 , 1,020,212 720,042 —24-:
Brantford 527,053 588,068 F2T,308 s é'é
Brandon 524,216 467,410 321,808 13 o
Lethbridge 437,561 '530,105 335,158 —23.
New Westmin-
S e 454,801 368,544 206,471 —34-2
Medicine  Hat 488,471 405,733 218,338 —34.
Totals $157.852,507 $165,888,388 $137,821,134 = 1.2
Peterborough ... Tk o1 SR D SR

*Five days only, Dominion Day.

JUNE BANK CLEARINGS.

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

June, 1913. May, 1914. June, 1914. Chg. %
Brandon ... $ 2,204,283 8 1,034,708 $ 1,085,410 —13.4

Brantford 2,659,006 2,506,322 2,562,358 — 3.6
Calgary 19,236,218 18,618,352 23,079,089 +19.0
Edmonton 18,850,001 14,809,080 15,135,045 —19.7
Fort William 4,258,059 3,688,632 4,027,723 — 5.4
Halifax 8,472,687 8,421,504 8,178,882 — 3.4
Hamilton 15,631,011 13,727,441 13,225,451 —15.3
Lethbridge 2,207,127 1,817,603 2,013,539 — 8.7
London 7,284,533 7,075,575° ' 7,330,427+ 0.75
Medicine Hat 2,881,004 1,026,341 2,130,080 —235.7
Montreal 242,716,771 234,782,296 234,737,813 — 3.2
Moose Jaw 4,635,354 3,728,007 4,007,615 —13.5
New Westmin-

i n) s s Ll 2,488,258 1,791,500 007,428 —63.5
Ottawa 17,500,451 17,162,740 17,530,001 4+ 0.17
Quebec 14,203,076 12,005,173 14,632,544 + 3.02
Regina 0,572,047 7,472,062 0,780,063 + 2.2
Saskatoon 7,466,078 4,021,051 5,110,060 —31.5
St. John 6,310,304 6,345,546 6,927,076 + 0.6
Toronto 175,102,536 180,771,533 181,004,536 + 3.3
Vancouver 49,389,201 38,080,700 37,467,108 —24.1
Victoria 15,180,040 11,185,071 ° 10,015,671 —28.00
Winnipeg 118,961,105 120,647,216 100,197,650 — 8.2

Totals .. $747,322,880 $715,108,632 $712,815,054 — 4.6
*¥Peterborough 880,363

*Peterborough half month,
—_— e

RAILWAY EARNINCS.

The following are the railway earnings for the last two
weeks in June:—
Canadian Pacific Railway.

1014. 1013.

FUNGER e o e $2,185,000 $2,530,000 — $345,000
June 36 S s 3,047,000 3,467,000 — 420,000
Crand Trunk Railway.

e 2y e e $1,042,646 $1,166,304 — $123,748
Jutie ol il seiv oy, 1,504,361 1,623,828 — 110,467
Canadian Northern Railway.

Junetar i bl $ 406,100 $ 489,300 — 8§ 83,200
BLvis | ol sl e S 512,300 700,600 — 188,300
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
‘S‘g = INDEX NUMBERS MAY \ MAY
Eo ‘ : INCREASE
2 g;&_‘ May April Ma 1914 1913
O 1914 1914 131
: Nova ScoOTIA : 8 8 $
1 GRAINS AND FFODDERS : e
o o e S e b 1 1| o | e T A B RS SR 20,638 43,500 i
s 5| 1653 | 1619 | 1457 il e s 70,508 | 67442
15| 149.7 | 145.7 134.6 NEW BRUNSWICK ¢ :
800
: g s L V1 e e O T Lo e e 79,700 71,900 4
g e S e 6| 223.0| v19.3| 189.0 Stvean
Hogs and hog products........ceeveeunanens 6| 170.2| 172.8 | 186.7 QUEBEC:
Sheepand mutton .....oooivvniiiiesenannnns 3| 1624 172. 171.5 440,065 143,605 996,460
BOUItry... . S 0ot 02 S et o 2 300 2041110 it Wi i i i o 39350 15400 13,050%
.................................. 17 . . 185.0 Fllabd e Zir 335',950 261,300 1%‘2‘:}::
111. Dasry ProDUCTS 9| 132.9| 1487 | 1351 Mbnirenk: - . o ig s mes o) esTus | 2.4735608 go0
L DAMRY, PRODUCTS: -+ o 55 aisbis iarasainaiosio o e s » g ; o st S Sl e 317°900 491500 90,400
1V, FisH : Westmount.... .......... ... e l_?g.950 222,700 Q685%
Pt LA AARE e s 6| 148.4| 155.6 | 162.0 Lachine .. ..ocovviieins coveiinienenn 32,990 41,675 5
31 150.5'| 161.1 1 156.7
1491 | 157.4 | 159.9 ONTARIO: b
T 7 PSR UG S AR, BRI A S 478,475 887,125 1091
v. (()'SHER Foonsd: tabl ] Brockville il Ll 9,850 _%'g%'
Al Bricsognc vegeraDles “ Bingstolt & s e 47,331 83.610 irs
Fresh fruits, native..........coocoiiiienaes 17| 175.4 | 165.4 | 124.1 Hollecille 0 i o 81410 2,600 5,
Fresh fruits, foreign...........ooocvieene Besl el PeterborOUgh ..« -«vewnxxrseeens- S 1057260 78,663 26,857,
L R e LU C e e A L Ot v i 2,827513 | 2,915,392 31,879
Fresh vegetables..... .....coooieeniiniinans 5| 2045 186.8| 124.5 SR S e R e b e 0T 15,605 127,629
Canned vegetables. L e e R ST Helland . 20 45607 77.905 32,208
..................................... 16| 140.2 | 132.4 | 118.9 Hamllton 397.400 805.500 478,100
(B) Miscellaneous groceries and provisions Cavd - AT 130.195 34.951 45,244
Breadstuffa. .. ai o doenasividainieiise IR 10 128.5 128.0 124.2 (B;r?tnt QU s Eo 65‘800 99'403 33,603*
Tex, voffee, Bloi| . BB E it 4| 107.7| 107.7 | 115.1 “hrcleabiflonail e B 20°350 15830 15,480
e e e 6| 95| 103.8| 116.2 i 89'358 11275 28,580
iz o e e 5| 1007 1017 9936 s iy 113470 | 131,80 il
AL e s s ale s WA e aie AT s 25| 112.81 113.7 | 115.9 aadbtoci. i o s s R s 2 ;_783 %g.?gg 2 50%
T S T e T I R 75,602 : o
V1. TEXTILES : 53,745
4 o PR T O R e 310,585 267,140
Yoglleas g SCHAE ) B0 | 1081 Slt’.n Tl(;gmas S AN B 85,795 10,250 L]
% g S BT e At . s o o it 22,919 20,000 16,8708
?ﬂks """ 3 22?? gggg 2??'1 S OUNT . e s e o e 13,450 30,320 73‘650*
- e Sl 21 fids ; Res Ba... o il ix Do S 76,400 | 150,060 :
lax products 4| 114.7 | 114.7 | 114.7 Sudbury. 208'200 207380 A
Oilcloths...... 2| 104.7 | 104.7 | 104.7 Port Arti’l'l;x.‘ """"""""" 171.695 259 340 687.§45
e o et St S B N e e e el SR | DO
VII.
4| 205.9| 203.9| 177.8 MANITOBA @ 834 150
4] 151.4 | 151.4 | 152.2 Wianipes s e ns AL 8,522,200 7,68,050 20'5 1
3| 155.7 | 155.7 | 156.7 B TORIERCE bt et s e b 124,704 196,975 1555
11| 172.4| 171.7 | 162.3 granggn ............................ 6.).288 gg.gﬁg 92'500%
PT0T0) ¢ 11 s B R B %
VIII. METALS AND IMPLEMENTS :
go}? and sttlael .............................. 11 l%g lgg’; 105.4 SASKATCHEWAN @ i
ther metals... 13 ; 133.7 : ,330
Implements. .. .. 10| 106.9 | 106.9 | 105.6 o 0810 e 214.075%
VT R S e SRR SR e TR R SRS R 34| 1C9.7 | 113.0 | 11K.2 Weyburn 92,700 62:900 20 207%
IX. FUEL AND LIGHTING : Yorkton . ... - 16,330 36,537 | go'sq0%
9 Prince Alber 99,160 188,700 Porng
ARG Saskatoon o] 197250 | e7elos0 | 335800
R e North Battleford. : 4800 | 213605 ol
- , Swift Current 31,705 63,591 4
X. BUILDING MATERIALS:
Lumber........... s 14| 1845 | 183.1) 180.9 HENGRIA - 175,090%
iscellaneous materials ... | 20 . BT ol D Medici T e e e 228,140 403,230
Paints, oils and glass..... 14 | 140.6 | 140.0 [ 143.0 ng.:g;,r;f,: : 1,461'800 | 1,597,400 1{"6’,5‘“03:
R R e S S T T 48| 141.3| 140.8 | 140.4 Red Deeri:. 2300 12.800 9’8(1,2
Lethbridge.. 73,040 63.228 ROk
Y HousE HORRISRINGE . i v o e s e Bl Sle M Cellen i e e e o M= e el s L et S ey e 55 3 49,450°
lC?urn;ture VLB e e e 6 g;l)g %gg lgg.G Blaciendees e e o radii ¢ SO0
rockery and glassware. 4 ) ¢ 139.9 5
Table CULIERY - s .ev---rooeer st Jog| 12l 1l 1 DRUIC STvapts ; R
Kitchen furnishings......... ! 4| 124.6 | 124.6 ( 117.8 e e S e A R 7,060 30,240 .~40‘
TESmSREE SR e 16| 128.2 | 128.1 | 126.2 }'{enlmon ; 33‘2‘8 gg.ggg 3'1'%33*
elowna. ...... | )
XII. DRUGS AND CHEMICALS. ... cvvovnucunnecnns 16| 11.5| 111.5| 112.7 Kamloops ........ 9,115 23,399 14,284%
New Westminster i : 74,462 127,650 53,188
XIII. MISCELLANEOUS ; Vancouver ....... Sl 524,380 | 1,029,657 505,217%
LT e e A R S R e e 4| 241. 211.4 | 330.8 Point Grey...... § f v B30 o9
Ft 241.4 | 211 int G 108,429 230,922 121 79'%_
Liquors and tobacco . 6] 137.0| 134.6 | 131.4 South Vancouver. 30,0100 12,000 13,010
Sundries : 7| 109.8| 109.6 | 112.4 North Vancouver 12,610 23,075 10, 455:
All 17 | 154.1 | 153.4 | 176.5 Victoria. . 252,175 319,460 66,685
et Nanaimo. 11,950 ‘g0
All commodities 263% 136.2 | 136.8 | 135.4 Oak Bay.. 31300 8,650 34,250
rince Rupi 2 y
* Nine commodities off the market, fruits, vegetables, etc. *Decrease

STOCKS AND BONDS TABLE—NOTES

¢) Bx-Rights. (h) Half-yearly. (u) Unlisted.

Quarterly. : ; :
tAll companies named in the tables will favor The Monetary Times by sending copies of al circulars issued to their shareholders, and by notifying us of any error

in the tables.

#* Trethewey pays no regular dividend. They have paid :—1906, 4% : 1907, 4% : 1908, 1% 3 1909, % 1°10, 10% ; 1911,°20% ; 1912,'10%.

Montreal prices (close Wednesday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,

* $20.000 of this was redeemed April 1st, 1913 7

Rigures in brackets indicate in foatnotes date on which books close for dividends, etc.

t Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber—Interest due Jan. 1, 1914, unpaid. Forest Mills, B.C.—Interest due Jan. 1, 1913, and since, unpaid.
Lalke Supetior Iron—Interest due July 1, 1913. unpaid. North. Light and Power—Interest being paid in deferred warrants, Ocean Falls—Interest due July 1, 1918,
and since, unpaid. (See Canadian Securities in London Page.)
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= Dr. APRIL, 1914 :
Deposits Total Withdraw-(Balance on £
BANK for De:ot:its als fo(r 3lst May, -
May, 1914 May, 1914 1914. ey b
; BALANCE in hands of the Minister WitH w. duri
e o I8 T B of Finance on 31st March, 1914, 41,591,286.57 | the month-...-.....| 134817087
Winnlpes..; o ocu s 10,871.50) 610,825.71)  14,843.34| 595,982.37 DEposITs in the Post Office Sav-
N ings Bank during month....... 705,769.61
Victorla o o e 30.511.00] 1,080,490.96  28,239.29| 1,052,251.67 T Res T Trsiaak Dae
Drinoe Bdrwiard Istand: ernn’&nt Savings Bank during
CharlottetoWn. .. ..unvten... 25.867.00| 1,918,804.88  40.617.68 1,878,192.20 e e
P W wisiee
Vew Brunswick : Ix:z'::z;::"‘rl‘accrued
Newaantle: 0o e 673.00] 285,077.21  3.893.66 281,183.55 Sty 1he ko
St. John. 56.330.15| 5,704,426.48|  95,516,9 5,008,879.56 Cie i SRR
nga Scotia :— :
(e b §U e SR N R o R S Tl LAY e R e e TRANSFERsS from the Post Offi
Ambherst 386,776.22 Savings Bank of the Unitgs
érlcl'_lag.t.. (s ls(mgdothokthfe Post Office
ACLATBEON s ool lc i sl vilonaasion | anian s siansoss L0024 Zy ings Bank of Canada...... b
gu}'i%boro’.. ......... ggg)gg ! {l)égéggg'] 4)344?!’ avings Bank of Canada 20,730.17
IR o T e 28.867. 2,529,969.35 2,874.12 INTEREST accrued D
Mentwille ... .0 e diesvaisiies 2,122.00) 260.614.40 9.820.52 accounts a!;:f m‘::ie ;5?:33;7
l[;\'n;enburg. e 2 920,00/ 425.608.14 2,580.41 on 3lst March, 1914 (estimate)|............
ool e R e
Port Hood.....ccurienzeieacns 1,839.00 106.020.31/  3,939.79 0.52 ; !
Shelburne.........oouvevveene. SUAL88 2047987 168923 21679662 InTerEST allowed to Depositors e e
Sherbrooke.............. ... 256.00| 100,814.67|  1,499.34|  99.315,33 on accounts during bV it e B
Wallace. .....ooooeveennnns e 2,063.00( 136,796.15 1,392.26) 135,403.89 tanthltanes i e e 10.18]|  peil 101427, 20 10,969.625.66
Totals. ooveveivosinvncnnn 170.800.2814,044.308.13|  259,624.68(13.781,683.51
42,317,795.53 12,317 796.53
Capitalin | @ - A B Capital i @ i :
thousands % S | Price rel:ls{ Price vsvzleeks thousands % €| Price ‘Shfale Price |Sales
& MINES 3 | June 29 |JRG| July Tlndd | poo | 2 | Miscellancous—contin'd | 2 | June % ekl July 7 i
- S - o =
A lssrd 5 Z| 1918 i5un2 daly | A4 1ss'd | & 2| rers |SU063) Tiena |Srded
$ $ |g a5 A g 3 |
8,000( 3,000) 5| Hollinger.................... 155 e g 2163
3,000| 3,000\ 1|Porcupine Crown...... el B }g?) Hillcrest Collmrnes.........f. DR
-«pref. enafvees eeeleenan
Miscellaneous }83 Macdonald Co’y, Ltd... pr L v 5] et R B S
oPref.feae. e o sesn L (e e Ge T B
3% 3,% 100| Asbestos Corp., of Canada.. i }gg Mexico Northern Power e 5t 6 b1 R 2
i n 100 re: PR ONAS | O [eoee essdfennnnifosios wival L
5,000/ 3,000|500 £ i bf,’,,ds 5 100 Mexnco North Western BRIV o | e
:.fgg ;gg %oo Beld, Paul &Corti. Silk Co.. S ;38 M. Hahoding R R3H. émds 5
. 00 s Y, u orp. f....
1000 750(100, « bo‘:ﬁfs 5 100 bonds | 6 Oy
1,000,  758100| British Can. Canners, Ltd.,,(--.-[-' 100| Ment. Tramway Power Co . 4TE 473 9990}
1,000{ 500|500 bonds| 6 100| National Brick.......... com. ;;1} 46 340
1,500/ 1.5001100| Can, Felt......... Pk L .com.| .- 100
500, 500(100 o 7 100| Ontario Pulp Co" Vour
6,000/ 6,000100/Can, Light & Power e ot 1 100 e 5
6,500, 6,500{100 bBadal D e e 5 100| Price Bros
15,000( 12:244/100/ Can, Coal & Coke.. ......com.|. - .- 6,000/ 4
..... 5,506/100 2 Bonds| <8 ] 5,000/ 3 100| Prince Rup't Hydro Elec. Co |...
260 2601100 Can. Pacific .. ......... notes|. -« - 3,000 2 500 ..bonds
3808 igg})’ {88 Carriage Factories, lexted 3(5) .................... :% }gﬁg égg Sherbrooke Rly. & Powgr C:
) 1 Py i AT -SSR (o S | [P < onds
,00¢| 8,830|1 ) ... 67 66y 1034 67 663 721 | 1,000 750 100| Toront o
2,885 10.060 180 Sk Rapenie Pb‘”,,cgs ...... ; 1 863 6 200900 5001 500 00 ionte Laper & ... .bonds
500| 4,347|100;Can. Venezuelan Ore . 5,000 3,000| 100 Western Can. Power ........
500} ke 100 £ 5,000/ 5,000 100 bonds| . .
1,000{ 1000[1000] <t 5,000) 3,000 100| Wayag'm'k Pulp & Paper Co.|....
Z% ;22 :00 Frontenac Breweries Couic. |« liesslnaenll b E0L s apsenl s o bgul ui e g i . bonds
00| 700(100 o . ;
PUBLIC DEBT 1914 REVENUE AND EXPENDITURE ON AC-| Total to 3lst =
L CoUNT OF CONSOLIDATED FUND May, 1914 Capital in i J-g
IABILITIES~ % i
Payable in Canada........... 792 456 i Revenve— 14 358 sab EDGURA e s S LISTED S iﬁ‘;e.z
Payable in England . 301,270, qgs 2 P o 3071646 90 s.;g-d Paid 5 (7] 1ol
Remprary L Hana 11| ohiass SFost Offce. saano 96 | S 0L =
Boasared sl 117.795'638 53|Public Works, Railway 1,776,457 15 5008 500 B0{(Can. Fire. . iroviier. . .
S (vings Banks.....ecesesseen: 53142,076 44| liscellaneous ............ 748.193 29 2410 1,205| 100| Canada Landed .. ... 1 00 9
Trust Bunds........... 9:955,500 51| s a |l #80,000) 260,000/ 00| C.P.R. . ...l 10
P -ovince Accounts .......... veve..| 11.920,481 20 OVRLEAA 3 wis sty aFEg S e a i 250 158| 100| City & Prcv, Loan.. 10
M scel. and Banking Accounts .. | 20069856 79|, Lo 5.504.555 48 ézg ggg 50 g})nm._ l;olz:n & Trust., g
| EXPENDITUKE .05 201 , 904,50 pire Loan.......
Lok n M Expm:\mruks OlE ggPlTAL %gzg 2732(65 i% \g \“Nhesl;lflfeg:n;g;lﬁi' ! |g
ASSETS - CCOUNT, ¥ 862 Home Inv. & Sav'g... 9| 1
2! —Sinki it} sl | P asten Y, | i A
B":Lii‘i?.;'éiimfﬁiﬁ‘.‘“ e 8(1] %ég s7’9% ?3 Public Works, Railways & Canals.| 1,046,854 39 || "7 /""" ""| 777 "0 ..| Man. & Sask. Coal Co Bor‘:;: B e
P:ovince Accounts .. .. 9.296.327 Y0JRailway Subsidies .......o.... .- 791,895 96 2,862 2,811 100 North CROWRE S s e ' I
M scel. and Banking Accounts ....| 129,916,106 30 1.000 509| 100 Nor. Can. Mort. Co. Bl e i
_ -?‘,":}:3 }.iq’g o Nor. MmtT(,o. 40% pd 5| 101 103
Total ASSets ...eeeoadecaioens 224,173,214 28, W S Northern Trust .... 7 | 126
— 500 169| ...| Occidental Fire 40% pd. 10| . y
Fotal Net Debt 81st May......| 313,558,250 15 750 750! 50| Standard Trusts....... 9|6 ir
Tot~1 Net Debt 81st March.... | 315,019,283 75 5,000 5,000)... | Union Bank ..... .. CREmE ]
e _1—8?!.3-7—(F5 9,000|  9,000{ 100| Winnipeg Electric ... | Sl s v
De rease of Debt............. .l 1,461,038 60 Fata)l s R 833,73 199 139| 10| Wpg. Land & Mort... 1807 4
500 5001 100] Wpg. Paint & lass pf...... 7| eds



66

THE MONETARY TIMES

Volume 53.

CANADIAN SECURITIES IN LONDON

POMdR. it i

Rallroads—(Cont’d)

Price
Railroads June 25
Alberta and Gt. Waterways| .

5% mort. bonds....... .. 103 16
Algoma Cen, & H. B.5% bds.| 83 &)
Algoma Cen. Term'ls,5% bds.| ‘86 89
Algoma Eastern 5% Bonds. | 87 89
Atlantic & N.-W. 5% bonds. | 108 110
Atlan. & St. Law., 6% sh'res| 134 137
Buffalo & L. Huron, 1st mor.

o Wi 121 124
Ditto, 2nd mor. 5%4% bonds| 121 124
Ditto, ord. shares. £10..... 11 113

Calgary & Edmonton, 4%deb.

ook e s e 93 U
Can. Atlantic, 4% bonds ... 84 86
C. N.. 4% (Man.) guar. bonds| 92 94

Do., 4% (On.D.) st m. b’ds| 92 94
Do , 4% deb. st'k 8 82
Do.. 3% (Dom.) guar. stock| 76 = 78
Do., 4% Land Grant bonds| 102 10}
Do., Alberta, 4% deb. stock ®5 87
Do., Sask., 4% db.stock....| 85 87
Ditto 3%% stock.......... 8 89
Ditto 5% income deb. stock| 8L 84
Ditto 4% 1st mor. stock...| 91 93
Ditto 5% Land Grant bds..| $8 90
Ditto Westn.. 1% stock..| 90 92
. Ditto Alberta.84% deb. st'k| 86 83
C.N.Ont.,3%%deb.st’k. .... 84 86
Do., 3%% deb. stock, 1938..| 82 84
Do., 4% deb. stock......... T 79
Ditto, 3% debent. stock| 8 89
C.N.Pacific.4%stock...... .. 8 87
Ditto, 44% stock 94 6
Can. Nor. Que., 4% deb. st'ck| 79 81
Do., 4% lIst mort. bonds...| 81 83
Canadian Pacific,5% bonds..| 102 104
Ditto, 4% deb. stock.. 56 98
Ditto, Al oma 5% bonds ..| 109 111
Ditto, 4% pref. stock... 91 = 43
Ditto, shares $100 :
Central Counties, 4% debs...| 86 88
Central Ontario, 5% 1st mor.
Central Vermont 4% Bonds..| 99 101
TR e a0 s bbbl 8 87
Detroit, Grd. Haven equi
BOOHS | ikt q p 106 108
Ditto, mort, 6% bonds . 105 107
Dom. Atlan. 4% 1st deb. st'k| 92 94
Ditto, 4% 2nd dek. stock ..| 92 9%
Duluth. Winnipeg, 4% deb.

BEOOK L o viasia s vass R B e
Edm’t'n, Dun. & B.C. 4% db.| 85 88
G.T.P., 3% guar. bonds. ..... s

Do., 4% m.b'ds . A......... 82 8
Dc., 4% 1 m.b’* ds(L Sup br.)| 82 84
Do., 4% deb. stock ........ 80 82
Do., 4% b'ds (B. Mountan)| 82 8
G.T.P.. Branch Lines, 4%
bomdk. .ol 8 87
Do., 4% 1st mt. guar bds...| 85 87
G. T.. 6% 2nd equip. bonds ..| 106 107
Do., 5% deb. stock...... .. uo 12
Do., 4% deb. stock......... 8 88
Do.. Gt. West. 5% deb. st’k| 109 111
Do., N. of Can., 4%deb.st k| 89 91
Do.,W., G’y & Br'e, 7% b'ds| 125 129
Do., 4% guar. stock..... ..| 804 80t
Do., 5% Ist pref. stock . 96 97
Do., 5% 2nd pref. stock.. 84 8
Do., 4% 3rd pref. stock 382 32
G D"I? Jord stoclg%. Dt 173 174
unction, mort age
 Sotction, Kb micl6h) 1y vy
G.T. West'n, 4% Ist mort. bd< 85 81
Ditto, 4% dollar bonds . 8 &7
Manitoba South Western 5%

bonds.. ey oaan 109 111
Minn. S.P. & S.S. Mane. lst

mort. bonds (Atlantic)...| 98 100

Ditto, Ist cons.mort4%bds| 97 99
Ditto, 2nd mort. 4% bonds.| 96 97
Ditto, 7% pref., 110 145
Ditto, common, 100 124 128
Ditto, 4% Leased Line stic,| %4 86
Nakusp & Slocan, 4% bonds-| 95 97
New Bruns., 1st m't. 5% bds.| 107 109
Ditto, 4% deb. stock....... a 93
Ont. & Que., 5% deb. stock..| 113 115
°  Ditto, shares, $1006%..... 135 138
Pacific Gt. Eastern, 4}

BEOOR ot v Sy % 96 98
Qu’Appelle, Long Lake. 4%

deb stook . i i 81 83
Q.&L. St.J., 4% deb. stk....| 76 T8
Que. Central, 33% deb. stock 93 9

Ditto, 3%% deb. stock 83 8
Ditto, 5% mort. bonds 111
Ditto, ord. stock.. 109
St. John & Quebec s% db,st.| 89 41
St. Lawrence & Ottawa, 4% A

' Acadia Su

Shuswap & Okanagon,4% bds
Temiscouata 5% pr. lien bds
Ditto, 5% commlttee certs
Toronto, Grey & Bruce,4%bds
White Pass & Yukon, sh., £10
Ditto, 5% 1st mort. deb. stk
Ditto, 6% deben
Wisconsin Central 4% bonds

Banks

Bank of Brit. North Am., £50
Can. Bk. of Commerce, $50..

Land Companies

Alberta Land, 5% stock.....
Brit. American Land, A, £l.
Brit. Col. Fruit Lands, £1.
Ditto, 6% deb. stock. .....
Calgary & Edmonton Ld., 1s
Canada Company, £1........
Can. North-West Land, $1..
Can. Dom. Dev. prf.17/6 pd..
Can. North, Prairie Lands, $5
Canadian Wheat, £1 .. .
City Estates of Can. 6% pref
Hudson’s Bay, £1...... ....
Ditto, 5% pref. £5.... ....
Investment of Can. ord. st’k.
Ditto. 44% pref. stock.,....
Ditto, 4% % deb. stock.....
Kindersley F’'m Lands 6% dbs
Land Corp. of Canada, £1...
Manitoha & N.W., £1........
North Coast Land, #5
Ditto 5% debs.. . i
N. Sask, Land 6% Bonds. ..
Scot’sh Ont. Land £3, £2 pd.
South Winnipeg 5% deb. stk.
Southern Alberta Land, £1..
Ditto, 5% deb. stock.......
Ditto, 6% deb. stock.......
West. Can. Invest.5% pref.£1
Western Canada Land, £1 ..
Ditto. 5% deb. stock.......
t Coupons due Nov. 1, 1913
unpaid.

Loarn Companies.

Anglo-Canadian Rinance, 10/-

British Can. Trust, £5 ......
£ £ 434% pref. £5

Brit. Emp. Tr’st, pref. ord.£1
Ditto, 5% pref.......

Can. & American Mort £i0.
Ditto, ditto, £2 paid .......
Ditto, 4% deb. stock.......

Can. & Emp’e Inves. ord. st’k
Do., 5% pref. stoek. ... .. o

L'dn &B. N. Am.'Co.ord. st’'k
Ditto, 4% pref. stock ......

N. Brit. Can. Inves.,£5, £2pd

N. of Scot. Can. Mortgage,

B BB d. e i
Ditto, 4% deb. stock ......

Trust & Ln. of Can.,£20,£5 pd
Ditto, do., £3 pald ........
Ditto, do.. £1 paid.........
Ditto, do., 4% deb. stock ..

Western Canada Mort., 5%

1st mi. bonds - GG

Miscellaneous Co’s.

ar Ref. ord. £1.
Ditto, pref., L1500 00
Algoma Steel 5% bonds. ....
Ames-Holden-McCready. 6%
Bofids. . (2o id ik
Asbestos and ‘Asbestic. £10.

Beld’g, Paul & C'tic’li 5% dbs

Belt Telephone 5% Bonds.

B. Col. Breweries, 6% bonds

B.Col.Electric Ry.,44% debs.
Do, 4% perp.cons.deb. stk.
Do,Vanc'v'rPow’r;44%d’bs
Ditto, 5% pref. ord. stock .

Ditto, 5% pref. stock ......
Brit. Col. Telephone 6% .....
Ditto, 44% deb. stock......

Calgary Brewing, 5% bonds.
Calgary Power
Ditto 5% bonds.
Canada Cement, ord
Ditto, 7% pref. §100..
Ditto, 6% 1st mort. bonds.
Canada Iron, 6% debs.......
Canada Car & Foundry $100

Ditto, 8% debs..... e

Can. Coll. Dunsmuir, 5% debs
Can. Cotton 5% Bonds......
Can. Gen. Electric ord., $100
Ditto. 7% pref. stock ......

Ditto. def. ord. stock ......|1

Ditto, 7% pref. stock.......| ]

Dom., Prov. .& Mun. Price
Price Prite ’ o e
.gune 25| Misecliameons—{Cont! d | June2 | Gov't Issues—(Cont'd) % | June 25
(
98 100 | Can.Min’r’IRub’r,6%deb.st'k| 70 80 |New Brunswick. 1934-44..... 35 5)31 22
98 100 | Can.N.Pac.Fish5%deb.stock| 48 52 INova Scotia,1942....... .... Sl
3y 42 | Can. Pacific Lumber 6% bds. 53 Ditto, 1949.... A it '3{} s 8
93 95 | Can. Steel F'nd’s 6% 1st mor| $9% 1013 | Ditto, 1954. . S| 54 8p
13 23| Can. W.L’mb’r,5% Deb.stock| 64 67 |Ontario, 1946.. 415 e
g0 93 | Can. W.Nat. Gas,5%db.stk.| 783 813 | "Ditto, 1947.. 1 100 102
78 53 | C. Br'tonCoal, 6%1stm. bds.| 76 8l |Quebec, 1919........ e il e i
8 87 |Cas. W.& P. 45‘/ bonds......| 90 91 Ditto, 1928.ovae asmamssnes i P o7
Cockshutt Plow 7%,pref.8100| 80 83 | Ditto, 1934....... et s |8 82
Col. Rr. Lumber 5% deb. Sk | 63 66 | Ditto, 1987......c0000neenn. 3 lioe 102
Col. Valley Orchards 6% dbs.| 80 8% DI 1088 2% o
76 )78 Col. West. Lumber, 63% pref, | «......... S m}tatchevgan. 1949, . 1415 W
208 213 | 1y om.Iron & Steel,5%con.b'ds | 83 & e LT la
Do, (StEel dee i otsegs = ;5 Dittordalgvir . b s 43 952 36
Ditto, 6% pref.......... $100f B 77 | Ditto, 1954, ..ur iov oo qIN =
0 75 | Blec.Develop.of Ont..5%debs| 93 95 é”ﬁ‘;;“,‘;‘x;a, s;:maby, 1950.. 43 G5
SADBOAZI S 2 e 2
¥ 9 | Rorest Mills B. Col. %stock | 10 201" Ditto, 192887 e W
3" 84 | 1mp'ITob. of Can..6%pret. £1| 1 13 |g Ditto, W55, i s |8 10
5 8 Kamlmsthula Power $100 .. | 127 131 Ditto, 1917-29-49 . 43 9w 92
2 e 5%goldbd’s| 101 104 | Ditto, 1918-30-51 $i
Bl 08 Ditto, 1932-52 . giar ot
gy g | Ditto 1923-88. 5 85 101
3 21 | Lake Superior,com. $100... | 16 1 Ditto, 1923-53 . 5 1
3 3| Ditto, 5% gold bonds...... 84 8 |o it William 1 13 9({ 92
1 13| Ditto. 5% income bonds. . 13 |Hamilton, 1930-40 4 |9 92
8% 9 | LakeSuperior Iron,6% bonds| 40 461 |/ Ay idge 1942, . 43| 87 89
9; mz LakeSuperior P'p'r6%gdbds| 78 79 |yiisonneuve, 1948 i’I ag 1?)?
, 1952. . : 1
8L 84 | Mond Nickel, 7% pref., £5 B T 5 |90 92
gg sg g’tto g{%‘} ¢ f;l' ¢ wii 10?5 Moncton, 1925 c...ooovvienees :43 ‘;8 ?é
itto, eb. sto eal, permanent db. st’k :
17 2 | Montreal Cotton, 3% debs...| 93 95 ptantiea peca 1192 9
1 1} | Mont. Lt.,Heat & Power, 2100|230 235 34| 8 86
3 | Montreal St. Rall. 4}% debs..| 98 100 Do i e
80 82 | Ditto, ditto(1908)......... CHCT e e e TR
65 75t | Montreal Tram’s, 5 d.bds.| 102  104% | oo (St..Loulq) 44 {100 102
QI GIi Mont. Water, &c., 44% pr.lien| 95 97 Ditto, 1951. . ’ gg }g{
2 Ditto, 1952 .. o
.......... NorthernL.& P.5% gd.bds.| 10 20| Bitte jo5s"" 99 101
37 42" | Nova Scotia Steel,5% bonds.| 91 93 |maose dJaw, 1950. Sé gf;
20 780 DItEo 10T s o g1
---------- Ocean Falls, 6% bonds....... 708 |New Westminster, 188161 .| 43 | 53 0%
3 Ogilvie Flour Mills. 8160 ....| 118 123 |North Battleford............ 53 96 =
4b= 160 North Vancouver, 1981-2 .... Jg gﬁ &
Penmans, 5% gold bonds....| 89 91 | Ditto 1961.......... ..... 43| 8
Erifeloan. 55 Wt Mort.bas- | 50 83 |otawa,1926-46........ ol ko8 o
Pryce Jones, 6% pref. £1 £ 8| Ditto,193258.......... el T
Ditto. 6% 1st mort. bonds.. | 79 &4 |point Grey. 1960-61....... | 4| 32 gg
% Ditto, 1953-1962...... 5 9 91
Rich. & Ont. Nay, %debs.. |102 105 Iport Arthur,1930-40. 438 o
ﬁz Riordon Pulp, 7% pref........ 83 85 | Ditto, 1932-48. .. 5 A
4 4§ | Ditto, 6% debs. ... ....... 91 93 |prince Albert, 1953 1} e
3 1 | Roy. Elec.of Mont.. 4}% drs. | 100 102 Ditto, 1923-43.... 5 0 e
C e . Quebec, 1914-18. .. #1505 o
143 15 | Shaw. Water & Power. 8100. 135 139 | Ditto, 1923....... 4 q” 03
2§ 93| Ditto,5%bonds.......... 107 =1 Ditto, 1958. . ... 4 17 o
89 91 Ditto, 43% deb. stock.. 994 1013 | nitto,1961 ... i 25 g
74 76 |Simpson (Robt.) 6% pfd. stk 84 87 | Ditto, 1962... 3 |07 10?{
8 86 Solinne | o 93 | Ditto, 1963.. ... Wik il
97 100 | Spanish River Pulp, $100.. 11 12 |Regina 1923-38 . Fad i o
80 83 Ditto, 7% pref............ 35 15 | nitto, 1925-52 AR
28 2% Ditto, 6% gold bonds, ... | 83 87 | Ditto, 194363 5 |8 4
Standard Chemical of Canada St. John, N.B., 3 gg &
5% xrdg 4 % pref.stock . ........ 55 60 Ditto, 1946-61 4 oa i
95 Ditto, 5% deb. stock 89 92 |saskatoon 193 6 18 Ao
88 | Steel of Can. 7% pref. s 73 718 | Ditto, 1940 PRl
2 3§ Ditto, 6% bonds. ... .-.v.... 87 89 | Ditto, 1941-51 . IR0 .
q}; 9; . Tol;otr'l:to ﬁoweé'. 4}9%d§b.q sttl:( gg 3;4; S*glrté:‘.);itl 169I3 T Ea A ih gg %
itto, o0 De ;i B i
92} 933 | Toronto Railway, 44% bonds | 97 . 49 s%’lté‘ov%‘e"z"“ver' 1961...... é w9
b Toronto Sub. Rly,43%debstk| 80 82 Toraats ABIB0D 13 m,z |g5
Vanc'r. Power 4% % deb. st'lc | 874 89| ULitto, 1922-28.... 4 |5 93
1300  14/0 Ditto, 1913-21...... 89 o1
200 210 | West Can. Collieries, 6% debs i Ditto, 1929 ivo.osrrsvandsin 9 o
%0 g4 | W. Kootenay Power 6% bds. | 103 105 Ditto, 1944-8... 92 94
W. Can. Flour Mills, 6% bds. 101 Ditto.1936.......... 99 1M
94 g7 | Western Can. Power 5% bds. | 86} 88} Ditto, 1948......0ucienees 445 g
' 3 1 | W. Dom. Collieries, 6% debs. | 68 72 Vancouver, 3 4131 KRy N 4 an %
Win’p’g Elec. 4§% d'b. stk 933 95| Ditto, 1982...... g 4 88 90
82 Ditto, 1926-47......... | |eg 90
02 105 Ditto, 1947-49...... 4 a0 ®
5 D m., Prov. & Mun. Price - | Ditto, 195013, .. b
T ’ o g8 o 3|9 w0
68 101 t:overnment Issues June Bt 102333 . | 43| %8 og*
: % g :
L Vistoria xggg-su. a gg .
i 17 | ommon S e ENE
09 113 | Canada, 1909°34........ ,...| 38192 94 et ratnt 1080, il 88 90
1 107 Ditto, 1988. ...ocoeninens 3|8 87 W nnipeg, 1916 1 90 92
103 107 Ditto, 1947. .. 22 3 16 ALtD, Sod e 1 91 93
94 46 Ditto,Can.Pac. LG stock| 3| 89 91 Ditto. 1940-60. e y G1 23
Ditto, 1930-50 stock .. ... 33 88 -9 Ditto. 1948-68 h 98 100
77 81 Ditto, 1914-19 ... .... 3§/101 103 UL b AR BTl Al ] Ergie o TR
49 53 Ditto, 1940.60...... ... .- 4 187 99 o e
TS I R SR o e N g L e SRS 2 e i g
28 30 | ProviNciaL—Alberta, 193& Wl ST R R e e s v it SRl b Al
90 92 1 Alberta,1922........... JLiRa S O st G st Ll e v e aRs SRS UG Y e ST
944 964 Ditto, 1948, . coveevre oues 43| 95 9?
58 683 | B-itish Columbm, 1917....| 44101 103
49 A3 Ditto, 1941..0c0c00ncvnnns 3|76 78
0n 104 Manitoba. 1923 reesees] 0:1108 . 105
107 109 Ditto, 1928 4191 93
694 T713| Ditto, 1947 492 04
9. 83 Ditto, 1949.. 4192 94
103 108 Ditto, 1950 ... 4|91 93
118 123 Dittn, 19583.. .. .iecnveens: 43|100 - 103
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\ MoONTH OF FEBRUARY ELEVEN MONTHS ENDING FEBRUARY
CGUNTRIES 1913 1914 1913 ‘ & 1914
Imports { Exports Imports. Exports Imports s Exports Imports Exports
e i » 5 : $ 716 ”33 5 124 "s 68 5 120, S?.B 672 214 (‘%2 959
Unitedlgingdom ....................................... 11432%3? 9. %;g 23(7) 8,864: l. 7500%2 333853 leg,:%g%g 2 i g 386'901
QUBLERIE 11 53,552 1,096 19,331 34,718 387,079 7,245 359,791
106 2,755 228 9,444 1,855 45,667 9,850 54,291
24,358 286.1;583 Z} ,-‘f-zg 12113.;?85(25 240, 4;6 3,037 048 4%2222 3.532.332
St #,5% ) 128 77,034 ] ),
Wes on o g s 204 s s 4 2
586,549 59,278 453,126 60,388 6,346,188 414,782 6,402,413 631,421
Britted ggf;,,‘;d‘“- SRR Bid, 458 81,948 562,754 Bt | Sew 515291 | 2, 5')3 195 5.1
be b i B S 97 256 e Ll v O, 3 265,421 9,934 88,21 5
L TR 87,400 393638 119,778 2200037 | 5891169 3,521453 4,195,001 3951l
............. 40 03.69 i g9l 21,458
S edih ARSI L R e S
TR T e U R e OIS A U el 8 e 25, 38,004
Hong Kong i e el e T B
kb S P A 47 231,137 14,453 124,282 2,008,891 4,414.820 1, su 914 4,569,596
Newtoundiand. . 416,872 252,057 357,527 127,176 2732589 | 131,129 | 2802943 | 1794518
s e g e o i ‘630 2265 ' 7 218 e 20.251 5357
Totals, British Empire.......ovvviivianininian.. el L 18075,690 11,265,108 10,616.422 8,385,986 146,559,188 | 186,727.236 | 140,809,560 | 236,25% 891
Foreign Countries.
b 1,128,745 95,164 745,605 34,552 3,779,858 | 2929998 | 2290304 |  2.106.132
Argentine Republic.........oooieuviiniiiin ol W 63,751 18,330 111,467 22,897 1,519,616 126,310 1,641,978 54,527
Austrin-HUNBRAIY .oraoeonieisiininnnniiiianeneene| S50 |0 SREE SRR e ,189 32,690 3,429 33,9
Azores and Madeira Is............ S i N e ST 50,9 135 563 215 993 125,556 3,660,774 14,420,749 4,089,827 4,649,756
Belgium................ 130.077 133,306 52,096 " 131,910 1,163,567 916,895 987,798 138,178
BEAT s R eV alE g ath e s 3k s aa ek aale Wesn S M 24,123 11,706 3,331 | 7502 145 602 95169 131,095 108'505
Central American States.................... .00l 70,694 17,512 50,038 ’ 39370 724 577 691,632 824,425 415,991
N og Aol L LR 2,692 625,021 128315 767,289 130803
CRlle s o oot ohun s et ol s e 15,183 8,586 86,813 | 1,252 134,003 25,668 143,817 24,745
Colombia..,. coooireeinirinrereneteiiiiiiiiiiiiiia, 156,427 191,842 86,495 104,98 2,098,392 2 ? 1,658,865
Cuba.. .i{. ....................... : 0.5;3 ZU alh } 41%‘1’} lgg’géz 98¢ 73.560
Denmark..... A e R e T e e e - W s e DR 240,687 13,452
Dan, W. Indies.....ocoeseieenteniiiniiiiiiiiiiaii |t 90.308 300 7.944 250 3,147,981 16,406
Dutch E. Indies.....coovvviniiiiniiiiiiiiniii, 29,544 4,291 39,200 3,779 62,260 41,236
Dutch Gunana """""" 2,440 261 2,259 3,088 7,039 1892
Bouador... ..ooviieeiiaaesiiiiiiiiiiiiiiiiiii e 5,506 6,531 0l.Ohn 2,374 48,645 59,132
LT3 L S R R R O L RRR S R AR R R 1,151,040 289.022 I,0-4,594 360,763 13,944,619 3,561,178
ErenSIrAL G L o 5571 o s
13 HORs vioes's Iy BAs Bl S e S SRR SRt T e ,363
F:::gh W:st Indies 1.197,7%4 246,319 931,258 306,893 12, 993 253 3,989,405
Germany....... Cevees 16,508 [..een i 10,018 | 5481 iy 1Lt
Oreece. ... viv.ivunies '675 11 L1425 2 28!
Biiesscicevveiiasiiohiamhainietdgidi i maat e dle sl [ VRS e oo TN e T R DRI L R S SR R 23,5 106 35,340
gz;vt?f‘. emdsussanisasesoes 3544 126,413 209,967 164,178 3,936,992 2,570,589 2,787,605 5‘283_369
Holland........... ST e 160.394 42,599 168,297 10,497 1,544,024 12,055 1,916,816 5921953
LEalyisiniin o i BRI e 178,957 141,159 104:820 185330 3,240,633 8ig 063 2,367,022 1,180,467
...... Seie sy e van R R e e RS S A 18 ARSAR b g G 12,570
e e S e " 505,050 1039 359,269 1,724 2,805,560 209422 | 1,233,633 53,972
Mexico ........ : '188 ; 2 10,403 4,08 156,158 5,9 103,753
Miquelon and St. Pierre. ... i ﬁgg; 456,131 ?gfligié 434,268 géggg;
ROEWRY 1o e VORGSR e v ] R 4
‘ 474 180,786 10,074 606,046 10,967
‘S::‘:‘f‘f.. i 5243 23,425 £i5,112 5, 475 56,267
Phlllp%me lslands .................. 58.5'1?‘ ! s 1.(297! 5;3,;;1 22, 987 52(1)%%‘[)
gg::?zgallc 0 Bogmdl ; 2 g . 76,624 |..... e 73,676
Portugese Africa . 21,024 1,29 79,653 4,556 61,584
148,136 880,794 1,986,287 468,886 1,245,732
RKRoumania ......oeeenn Lo oot o e X 57"&51
e e RS e el PR R L 8 G G LR e R .q.’ G 1‘13;'.333 ...... %I%.. 1'2531.121 971
g i 50,457 102,506 121,244 s R
ngeden ’ s e b P 4,998 3.842,174 13,311 3,913,806 10,318
' Switzeriand e 33,039 539,822 0,787 154,3 1621
rr,v.-key CEE e R 11,633, 84; 395.359,175 | 142, 373 gié 375,760,237 174,110,157
ited States.... \5 50, 65,552 44'646
i e 6062 | 171838 16,400 89,670
g a 12,‘103 173,190 55,517 96.562 121502
Vensmatl i sapiineey 56,357 22,365 £8,336 36,176
Nther foreign couﬂfﬂes 39,695,322 13,644,432 28,330,349 13,616,344 | 460,964,614 | 163,260.95 | 438,234,390 | 201,372,915
53,271,017 24,909,840 38,946,771 22,062,370 | 607.523.823 | 351,988,141 | 579,043,950 440,631,104
B ~—
$78,180,852 $61,009,141 $962,511,973 £1,019,675,054
S CHARTERED BANKS’ LATEST STATEMENT, MAY, 1914
Serae ASSETS 28,619,371 (Iiitz;lbilig' oftCustomers .................. $10,593,331
......... $ Bk Br ASSRES. . o3l i s 1,652,363
Current Coin i‘i Canhada ............... ANy 16, ggz gﬁl’ Total Assets. ..
Lurrent Coin elsewhere............... 93802,
Dominion Notes in Canada. SR e T el ey 147 ’ : LIABILITIES
Dominion Notes elsewhere........... .occorereenernrtmnmts s 6,647,498 Capital Authorized .. .o iinivinnvi i R R R $192,866, 666
Deposits for Segurity of Note CirCuIREIO. o oovecevncvessines 3.550.00 Capital Subscribed. 115,425, 716
Deposits Central Gold Reserve........... 14,449,776 Capital Paid Up...... 114,783, 188
Notes of other Banks......... VA 13,350,339 REREEVEBHOM I/ v o Sl it Syl i S Tl D 113,346,113
Cheques on other Banks......... coovveeess "128,675 Notegin Clroulation ool o ikl USRI A sr e o 97,760.921
Loans to other Banks in Canada.. i o 3,805,429 Balance due Dominion Gavernmrent. Vv me s e e e 7,285,951
Balance due from other Banks in Cana 3 5,946,012 Balance due Provincial Governments............. ..... .. """ 30,760,5,
Balance due from Banks in United King om. 36.533,476 Deposits onDemandy e v ovusuvisa e iuinnsas ey ssu it b 340,748,488
Due from elsewhere.....oc.ooeieereoiee.. o 12,030,614 Deposits after Notice. Ferafe fitaeninis mn 663,945,753
Dominion & Provincial Government Secu o S 22'363.083 Depositaelcewherel, b, ) it d it b e i 5,392,439
Canadian Municipal Security................ Rl IR 05 il o 66,748,8:0 Balance due Banks in Canada................. ......... S 6,315,087
Bonds, Debentures, and il A e g 67,210,504 Balance due Banks in United Kingdom....................... " 15,954,435
Call and Short Loans in Canada...... 129,897,328 Balance due Banks elsewhere.... .. .................. .00 10,901,523
«Call and Short Loans, elsewhere ..... 838, 462,686 Billsinayale: oo on ol il s i i e e SRR 18,020,934
«Current Loans in Canada.............. 51.812.875 Acceptance under Letters of Credit. . 10563 331
«Current Loans elsewhere..........-- - 8,567,202 Dtber Linbilities, .20y o0 Ty 3,332 554
Loans to Provincial Governments. 33,689,571 . Total Liabilities. ...
Loans to Municipalities.......... 1,752,415 Loans to Directors............... ¢ 8,590,028
Overdue Debts.....coooveenrersns 2,098,172 Average Coinheld........... 13627087
iReal Estate other than Bank Premises. 1,765,7'8 Average Dominion Notes held. .. 44,819,806
i Mostaniy on ROl BRTRLE oy e r s is Sredain S A 14,554,067 Greatest Amount in Circulation 94890, 163
BANK Premifes . ....vesessaeesetesssaasssninsincaninarnns
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Capital ano

Rest

in thousands

Author-
ized

$
250
100
100
100
100
100
1.2
4,800 100
16,990 100
1,556 10
3001 100
11.000] 100
4,750( 100
5151 100
1,250} 1
12,560( 100
3760 50
300( 100
6,000/ 100
3.300| 100
800| 100
1,500 :gu
1,600{ 100
930| 100
4 250
910| 100
L750} 100
5251 Sy
20? 50
652) 100
866/ 100
2,310{ 50
6201
63| 50
1,550| 50
"d60) "5
8501 100
170| 140

.| 100
.| 100

50
.| 100
100

z ‘ TORONTO MONTREAL
2 | AT Saies A e Sales
- BANKS & Price Price | Prict Week Price Price Price Week
a July H June 30 July 8 ender! July 10 June 30 July 8 ended
i 13 1914 19i4 July 21 1914 1914 July 8
British North America .. ... - i L e e o el et 1 D
COMMEICE. +vvusivnanes’ coneinroe wonie 1082 L. 2024 S 205 7 205 G0 204 205 2044 o8
DOMiBION '+ ook s Gy oAl i sn o 1212 215 2148 226y 226 2284 2:8 124 b ceun 223 O
gan}l‘ﬂfom . P b e 121 202 ... osG 202 2013 AL e 15
OCHEIRAGA. viv ov v voiaitmints slrisicin simiaiacela s sls sinie s 9 s | R G T G 34 0 149 150 1493 39
Horae Blank W Sl o e 7 s 2 b S 112 153 150 149 150 1493 32
Imperial ...... SRR R 12 | 911 210 i8 i R
Merchants s 2 e 10 | 1883 ... AT A1 186in 20 1864 186 14
Metropoltan &« .o oih o e L T pasanaeis 10 T e et s L e T S S e R L s ey Vorss
T R 1F et oer ety i3 193 191 | 202 199 | 200 200 10
Montreal yoyae sp gy diceine e {1012 21 5 | 230 27 251 9313 | 235 2324 51
N ationale: o en s oy v hr vt wmd el s s s SAliE e TR G e B s e 138 134 15
Northern Crown (f1) .. .coooovcooneecees l Bl et A TR N LT e
§é’§‘t\ §°°t'a ------------------------ ! ]lj 258} e gg;a ...... 256 254 265 2643 260 537
v a LR e e R O SIS o i | 717 Lol e T T IR 2 T e 9207 2
Provincial (). ... -id cociiniaioaiee e T e ey i yitly } ......... 207 74
Astheneale AT T e e o UL S T e S 5
Royal ....... s 16 i A e e O 5 | 215 2113 240} g
A B gy e 1835 e 218§ 21 Sl e
e B SRR gt 28 201 | 28 2i8) Jansieasnar Sile Do oo s sl R s
TOronto 3) ....cooee: - |12 306 s gl 5 b vt ol i o s
RIO0 L0 Lo s dists s e loas S B TS 11 \ 140 141 140 140 13 139 1363 112" 140 9
COMPANIES j
Trust
Dominion Trust Co...... 7 e [y i Tl | L e e A LR g e e SRR o e S SR c i B0 O
National Trust Co., Ltd 2287 12, GG il s ot R S e T s e
Toronto General Trusts R A B U O Gl U S R e S (e e
Crnaadeoi Shale R B U SRR Ee i i L S e Tl e e e e e
Loan A
Canada Permanent Mortgage Corp | 188 . 1853 185 186 : G PR It IO SR AN
Canada Landed & Nat. Investment al 158 165 186 185 161 Tt S T b e
Central Canada Loan and Savings 1 T R S B 7 o S T RS e S S A B OO
Colonial Investment and Loan..... 6 80 A i sl T S e K R e
Dominion Savings and Investment S 141 77 AT e R S IS e AR I e SR
Great West Permanent..... ....... O 1808 e R e e S e R e R
Hamilton Provident and Loan Soc S - w8 137 ok AR R e s s B
Huron and Brie Loan and Saving! 1950 2160 .va doon 22X 211 7 A T R T S R e s
Huron and Erie Rights..... e RS L BTl I SRR N0 S e SRR i BV e W R SRS B R
Landed Banking and Loan........ e RS 150 143 150 143 5 e T ARl bl g
London & Canadian Loan & Agency, Ltd.| 8§ | 1213 .... 135 135 P i e s e L e
Montreal Loan and Mortgage...........- T8 e o SIS L T T BT s e B D11 10 T R
Ontario Loan and Debenture. Wats] i BT SR S U e e e (GRS S | W NG
Ontario Loan, 20% paid i o S o S R P B e I (S
Toronto Mortgage. .....oooevevsrvannces 8 147 M0 A0 s SR Gl S L e e
Toronto SAVINES. v vvress . sonsaannans 1n T T8 ] Lot i e ) SRR e S A e v TR M SR DR e
Real Estate Loan.....cocoveenincicnneens /| T SN i aitE S Srpa el LR i o e S Dl R e
Transportation
Barcelona.......oooeozaceaieees s LSy s e s
Brazilian Traction, Light and P« N b 338 334 84 83} 7 7% 6% 76§ 1560
Canada Steamship Lines, Ltd.......con.| - R R g 1L U B R i U R e O 11§ 11 12 11 551
v o £ * ..pref.f..-- 69¢ 693 i 7

“ “ ‘“

Canadian Interlake. .

Votix'l:g Trust|----

Canadian Pacific Railway. 10
Detroit United Railway... e e
Duluth, South Shore and Atlantic....... Sl e e
..pref.|... Tt
Duluth-Superior Traction........ .com, . 56
Halifax Electric.....covvviiianiiaiiiens
Havana BlectriC.c..ovrvuenenannns pref.
{ o e ol e o SN com.
Illinois Traction COM, | o] ssen waie
i o pref.] 6| .. <ae.
MexicO TrAMWAY .. cveiserserseeseserees b oo
Mexico North-Western Railway......... 7/
Minneapolis, St. Paul & Sault Ste. Marief. 52
pref.
Monterey Railway, Light & Power ..pref. 10
Montreal Tramways.......coccccee- com.| 1!
Niagara Navigation.‘.::'... fes
Northern Navigation..... ............. A
Northern Ohio Traction & Light Co. .con}. ........
..pref. i
Porto Rico Railway, Light and Power. : 50
pref.l | ...e eese
Quebec Railway, Light, Heat and Power|....| ... ...
Richelieu and Ontario Navigation....... vsa HODE
St. Lawrence and Chicago Navigation... 1) S
Toledo RAIIWAY: +cvv avarrenensacracnon. A

Toronto RAIIWaY.. ... oveieiuene oie
Tri-City Railway and Light.... .... pref.
Twin City Railway

West India Electric
Winnipeg Electric......oovveviiiiiinens

RATWAN o ovaisis s ve sspns i l;'l

Telephone, Light, Telegraph,
Power
Bell Telephone Co.....covvuraesinneannss

Calgary Power COuueeeernrneieinaciiees L
Consumers GaS.....cooveeeearas covnees lg

Dominion Telegraph........... .oocces
Kaministiquia Light and Power Co......
London Electric....ovu covenenrnneasnnns o

160

5 5

1l
1043 1043

1368 136
%y
103 1024

1933 193}
" 684 68}

128 1274

e
2113
89 87
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Capital 1n
thousands | \g;’ TORONTO MONTREAL
s 153
=] Q = Teleph g s 3 i 3 2 Saies 2
ﬁ‘fé 2 3-5 elephone, l';})&\z‘;;. Telegraph, 1‘_2 5 JET;CTO Js:x‘ecgtl lelrll;ee Wselff Beicel 1o peics Price V?/:l:!:
Gl 5 ende«
- s el {Continued) e e 1914 914 M e e soded
S | i e i | e et ) e e e i L e T
Ask Bid Ask Bid Ask Bid z : . FErga s
gg 888 ll.% i?)g Mackay Companies. .. ...oceuiivianirinns com. »i' 76% Zgg 803 #C 31 803 149 e AB?Zk l?ig ASik %{l)d
H L S AL s S e St T T o ...pref. REnTEN 7 A N 67 » A53 . 4
19,000/13,585| 100 Mexlcan Light and Power ........ 1 BE Sl C TN DR . Aos. oo Sl Z,g 69
5,000/ 6,000/ 100 el et BRI e AV S e LT B e S 5 Pl
2,000 2,000] 40| Montreal Telegraph......... ..... R B PaRathen BN Salhic e e B e St S0 i sl e S S [ ‘e ceen
22,000( 22,000] 100| Montreal Light, Heat and Power By s e O TS OY Tesiic Rkt 22 NS la e i IR 2078 2073 [ 3987
,,,,,,, PR e R new|-...l ... LA 5
5,000| 2,784| 100 Ottawa Light, Heat and Poyyer........... T (o ITE S GGl R Sl N S PR S N K S P O 150 149 145 140 291)
20,000 11000 100 Shawinigan Water and Power.......... e BRIt T o e e e e 124 1253 i34} 133 3139
4,000| 4,000 100| Toronto Electric Light..........cccoveviinnnn. L R NS R b s S e S
2,000| 2,000 100| West Kootendy b2 Cicomysit ettt AR R e e e e i T 98l 95 98
500 400[ 100 % i pret S s e e R S s 104 1013 s
industrial |
4,000/ 2,500/ 100/ American Cyanamid CO..vvve vevvenn .o | R L s 65 60 65 60
4300| 3.238) 100 ¢ : Sl il e 70 €0 70 60 .
5.000| 3,500| 100| Ames-Holden, McCready Co. AR DI by S B R A el 104 (10
5,000 2500 100[ ) i okt
R 1,511 100| British Columbia Packers Association...com.| $h 130 1208 T Snase sy 122 120
750 635 100 = Xt 5 o 7h AR e SE R s SR B T S
750 . 750| 100{ Burt, F, Ne( CO..cvvviniiiieiiiiiiniiions | S e et b G R T e N S T S s i R el B
2,000 1,975/ 100 ! S T gUg o 92w ioent 91 90
............ . .| Canada Bread Co.... inilte e g gl{& 38 gi 38
e v ¢
5,000| 3,975| 100{ Canadian Car and Foundry G e R e (e A T SRR g e s e
7.500{ 7.000! 100 AESE Al S B e e e
19:000{ 13,5001 100]" {Canada Cement.. s o iieiiiaiain isnooinnes oAl 29 30
11,000/ 10,500| 100 e RN ikl (] Rl e 80
3500 2715| 100 Canadian Cottons, Limited B IS L o A e G
1500 3.661{ 100 3 F g 1 0 R A L e et S )
3.000{ 2,805| 100| Canadian Consolidated Rubber. BT e e A S B e R S 2
2,000 1,9801 100 > B ey e e I el e SR S e SR e S e e R i T o S S R e Ml s e
3,000/ 1,733, 100| Canadian Converters..........coovvveuiunnunns o aAbl 8 s HERSE RN e VRS e I i R ae R Db BN S LR e
10,000| 8,000/ 100 Canadian General Electric................... 741 | 1043 .... L2 e M s o
2,000| 1,500| 100| Canadian Locomotive CO................. otk o Nt Y s S e e 24
15001 B000IERGI - v TRt r s L R T e b S pref.| 7 (T AR SR i el e
1,534| 6,634| 100| Canada Machinery Corporatlon ............... T R Y e R ) (T P o e A L e e e i i S G
666 766| 100/ Canadian Salt.............cooooiiiiiiiiii...s - L R e NG e T P R e e
700{ 700§ 100 City DRICY. . .couvreiinereoncntisuesanres 100 W00 osleets albs e Ml Sl £ C e
st e sttt R e s e i S Tl e 100
8.63(2) g.g(l)g }068 grow‘s Neth l;ass é:oal Co 30 Gl R Tl R Tl i e s
10, s ominion Bridge Co il s e g e e e TN B A S EE R OO a8 o TG AR
5.000| 2157| 100| Dominion CANRErS -« . ....ieviiiesiiieeisenns 7 e i20
5,000 2.178| 100 e e oAU s R B AR 85% ..., SRl 75
7.000( 5.000| 100 Dominion Ironand Steel.................prefil Th| ... ... | coce ceen | weee - 7 75i .
£3:000{ 3:000{ 71001 Dominion Coal C0:.+s s +ssenssnseresiecis oprefl TRl mil Sl B caieeticne s Gl oo nfiene 100 . 98
400( 400| 100 Dominion Park............ ... % i s At 17
50,000 1;.886 1Cu| Dominion Steel Corporation. 22y 223 234 338 93] S
75001 800100 “Dominion Textile o n. co e U ioomags 8] s G gl en Gaas DR S s e s ARSI 68 6 70k Soi e
2500] 1.911| 100 : e s S e R e e . w‘l’f 499
1,500/ 1,500 100/ East Canada Power and Pulp. AP s (A SR S SRR n A R RS M S R S il e
3.000| 3, 100| Electrical Development of Ont: 115 ¢ R R AT G e i ST S e i ey R VR e S« R G
3,000| 1,750| 100| Goodwins, Limited............ Sl e e R S S s S A TP N A SIS R ol Sy S T e
2001 1,250| 100 : ST 7 sty (et g S AR (S e SRy R R e e
750| 74| 100| Gould Manufacturing Cc - B R e el (o I S o A e Ry e A e
750{ 45| 100 i ! 2 Pl e e e et BN e S s DS G Bl R s S T S S
2.000| 1,000 100| Hillcrest Collieries............ e e e e S S R g b - ol e s OO D BB G S Gascal Tl el Y 1 47 Sy _
1,000, 705/ 100 PRl s e R 5
500 gUO 1% Intercolonial Coal... A | e BB F gy S O LR SRR 15
250 ol | 1 3 s e G Al e s il T 2 S, LR R S
2500 2.10.| 100/ Lake of the Woods Milling Co................. 8 . 128 128 181199 | e
1. 1,500| 100 : ; A8 BT I M B SRl et e T o W 190
40,000|10,000| 100/ Lake Superior Corporation...... ............. o e T e F IO e (e o HRRIRG T M
10,000 7,200| 100| Laurentide.............coiiiiiiiiiiiiaineens . S T L R v .
¥ i AC .......... new..é e e B o 1905
4,000( 3,000| 100| MacDonald, A, COw..vovi. ciiinnnininiiinnnns S e s
2500| 2,570| 100| Maple Leaf Milling..........coooooiiiiiieanes o] endf 748 31 303 81 s )
2,500| 2.000( 100 > A AR pref.] 7] 91 90 91 90 804 81 ldT g0 B S sl S T Sl sttt T s
1,275 1,275( 100| Monarch Knitting Co............ooooeennn com,l @S T8 L = Ssas SN ieat s
7o 730 100 2 e S e pref.| 7 ST BO< e e
5000 #000| 100] Montreal Cottons, Limited............oooon..n Gl ol R 57 507 | e
5,000 3.000( 100 o il Rt pref.| . 7 T e 18 100 1
1,510 B,000| 100/ Nova Scotia Steel and Coal.. SRS 6 70 514 513 S(Q:
1,u80| 1.030{ 100 g r R A LSS R ORI S G ek ; 452
500| 2. uf 1000 Ogilvie Flour Mnlls ................... &1l il 112 10
2 900| 2,000| 100 A TR T T AL B 1 o Rt S SR e S oSl Al Bt e R 8 N N ) G O | WOMESGI ) oo 30
w50 850} 100 PaciBe-BUnt.. . v. sue oiiveubssi s saianorissdons Al SR i G e BT e B L T e LRI ST SRS L sl e 5
850|  6du| 100 e s 0 RO s S ST pref.| 7 85 ey
HOO 0| 100f Paton Manufacturing Co......coovveenevanaenns {8 e S SR
2,500/ 2,130| 100/ Penmans, Limited.........ccoooiiinieen com.| 4 54 ([ 0 0
FB00[ST0 R gbe e RS s et s v e pref.| 6 84 pei8g i 11
5,000 5,000| 100| Price Bros......ceo. . cuveiruiaiiiiiininies A R RDG R e e T sl et e B SRR R i R 100
1 500 1,000/ 10| Riordan Pulp and Paper.. s A e pref. Z .................... 5
L300 1,500 1J0] Rogers, William A.. DRry 12:1 ... 180 108500 L LG OSSP Sl L S
w0 900| 100 i S b e < P (1]
<00/  R00] 100[ Russell Motor Car.... ...ooovvieieeenness ] E T TTHEIREY AN | SRR &
1,200 }'3{0)8 {% 5 2 M‘ ....................... pref.| T 80 50 50 i
3,500/ 1,5 AWYEr MASBOY i s robis nsnasenssmsrnsssse B e REh S T IS B ol o S e 0T R T T R (e e e i
ol | O s v o G RGN pret) i} 8 8
1.6u0| 1,000| 100{ Sherwin.Williams Paint Co........c.ocoovioies ¢ e L R, G el
T T U T e R R T S pref. 7 N i
8750/ 5.760| 100/ Shredded Wheat .........oooiviiieiiiinieenes Bl e 873 90 89§
1250/ 1,500| 100 prehli B LAt s diiaa PREAE T o e
2,500 1,500| 100] Smart Woods Co..ooviviinuriinnniinneanenens AR S e 35 o
2,500 1,500( 100 preful 1 1 i s SR
1,000 $,900] 100( Spanish River Pulp and Paper Co............-|.. i R R 95 it i
3.000( 3,000/ 100 .pref.| 7 ?9 e Sg fsac tias 39 37
15.000{ 11,500| 100] Steel Company of Canada............cooeeeeenfn T eZQ L4 13 123 12 124
10,000 6,496/ 100 pref.| 7 864 86 4 Eann Al a8 el T e gg
R R T
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STOCKS AND BONDS—MONTREAL AND TORONTO—Contznued

?haopl:gglu‘ig 'g o TORONTO MONTREAL
= 9 o <8 Sales Sales
231 § |82 Industrial T w Price Price Price Week Price Price Price Week
28 78 = § (Continued) a8 Jdulyl0 June 30 July 8 ended July 10 June 30 July 8 ended
< - 1913 1914 1914 July 8 1913 1914 1914 July 8
Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
1,250| 650| 100 Tooke Bros., Limjted.........cccoeneneees GO s 1o B S R T aRey ; S R SRR Sl R R e
1,250| 1,000 100 Fa 2 A SR aprel. & T} i 843 ... 1 e RO b O e O e e i B B
750| 100| Toronto Paper Co,.. ... 8 94 ... AR a8l St Sl
9,500 2,500 00| Tuckett Tobacco Co... ... 423 s ) 29 30 5
2,000{ 2,000/ 100 = A pref. | 7 g s L e e Rl enie
1,500/ 1.500| 100| Western Canada Floty Mills, ..t coiaaavande Vi A B sn iRt (AR DI A o SRR S SHL SRR Y N B R G T R R e
2.000] 1.500] 100] Windsor Hotel..........ocoeniiinareeneen C Tl e i e e i i O G e Sl e L R O s i e
3 -Mining
1,000{ 4,000 & Coniagas Mines, Limited...........coooovveeee §613| 740 725 730 715 740 720 s e R B SRR (S S RS !
20000 19990 1| Crown ReServe..........oooocrenansinnceenecss 60 | 330 325 S i 115 110 1200 830 i K 1 1 1 | 7000
...... 3,000 5| Hollinger Gold Mines. (o st e aesnsnas ] 08 1 1BI0 16} 1900 1875 1900 1875 520 AR A s e 228
7493| 7,500| 5| La Rose Consolidated. .....c.oovavemniriannnnes 12| 223 222 119 115 LT SR RS (NS MU B e
B8000| £.000] 5] NipiSSing ....cccoicvvercmecreanarnnrmees coor 3130t 850 .... 6256 610 600 585 1140 885 L 2R N R
2000|7945 ¢ A Trethewey ... .vq -ty duenaagiestauysie ik et A 34 30 RBdma b SoSoana Lo Sl R SRt B s ks
Due BONDS
Issue | Date | Int.
1,000] 1941} 500} Ames-Holden, McCready CO....ovvvereceee s ol sl BN S e e e B S e e e L e s |51 8 L B
11,149 1925| 700| Bell Telephone CO....coorizeauveeannes surernee 5 93 99 100 995 995 99} 12000
1,230( 193y 500\ Black Lake Consolidated Asbestos........- -« 6 e I
£616] 1940 £100| Calgary Power Co......coevevvarnnsrunnrnirtees ) I a e R R e P I BRI S e et i e RO R S v CTE I R R A
Y200} . ... 1000] Canada Bread C0,. s s.sxnseaosearaensssoisnscs 6 R e L e T (e
5.600, 1339 100| Canada Carand Foundry.......cococvee aonres 6 101 1024 05 A0 R
8,000] 1929| 100/ Canada Cement CO..b. .. cocvuiamaeeereerceses 6 95  95% 95% 95 9800
aaaleauns. | srafl Canadian Colored Cotton: . ....uepavase. P TR DA e e N e e e D R G el
2,600 1946 100| Canadian Consolidated Rubber....... 12 881 90 R e
4,500| 1940| 100 Canadian Cottons, Limited........... 5 81 . 83 79
750 1926(1000| Canadian Converters........ o 8 S I e e R e B RN (AR s BRI
5001 1940 500/ Canadian Consolidated Felt C 12 98
2,000y 1951 100/ Canadian Locomotive... 6 983 (ke
2,500/ 1940| 500| Dominion Canners..... H 98 94
7.000| 1940(,598| Dominion Coal.... ... «ove+ 5 974 I o
135 1922(1000] Dominion Cotton..........- : [ 100} 1004 101 1003
8,000/ 1929/1000| Dominion Iron and Steel....... 3 5 893 . 851 35
685 1925| 250| Dominion Textile Company. Serie 6 1003 100 101 98
1,150 1925 250 7 " b = 6 101 100 1003 99
1,000 1925| 250 s o o = 6 1002} g
ff_lOO 1925 250 y 55 hie e 4 6 1004
1,500, 1930] 00| East Canada Power and Pulp........ 6 i
Electrical Development of Canada. B F 8 e B e e OB s st e o S
Halifax Blectric......cocovveinieenes e
Havana Electric... ... i e 5 =
Hillcrest COlleries. . .. vovreersaaeivareenianes 5 85 88 L S
Kaministiquia Light and Power .............. PR e Tl SR Gl G R R BT D R i S
Keewatin Flour Mills.......coveaeniiiiiinenens W e RTINS SR el e SRR Bl e L
Lake of the Woods Milling.........cocoeee-es G DR e e B GO RO E | S ins 202
Laurentide...... coccvaeiiaiionnnnen i S 6 108 104 A
Mexican Electric Light Co......oocveviecenens 5 . Can
Mexican Light and Power Co..........ooueenns 5 iy sk
Montreal Light, Heat and Power.............. 43 9 ... 97 963
Montreal Street Railway. .......oooovevieaene 43 100 s [ 1)
Montreal TrAMWAYS .. ««cereerieremasannssens 5 98- 994 97
Montreal Warehousing —  ...oeoeoe coeines 4 Ry Sl s e
Ogilvie Flour Mills.. .. .ooremvnercaaiaiaaees 6 108 106 110 102
o o L TN R e R 6 - 108 101
i pi R R SRR 1
ONtALIO LOAN . 1 convviirnrinsestanniaraseas cnns 5
Penmans, Limited. «....cooieemiiiiiiiaiiiie. 5
Porto Rico RAIWAY ... cvvvvrerriiiiiaenans 5
Price Bros., Limited..... eSS inas L R s 5
Province of Ontario.......oooveereiiiieiiannes 3
Quebec Railway, Light, Heat and Power...... b}
Rio de Janeiro Tram., Light and Power...... 6
= e b 2nd Mortgage | 9 Lt
Riordan Pulp and Paper...........cooeviananns ) g7
Sao Paulo Tram., Light and Power........... 6 i
Sherwin-Williams Paint Co..... .....ooooniene 5 003
Spanish River Pulp and Paper Co............. 6 78 13
St. JOhn RAUWAY .« ov-avrvesrvsranneriasciiens O e e (TSR R S A o SR e T W ST e RS R O
Steel Co. of Canada......coorvevrreciansaanns 3
Toronto and York Radial..........oouevnrt oo
Western Canada Power. .. dn 6
West India Electric....... | PR S IS Rl e T o el e R e e, e
West Kootenay.......ooooeveeres (o o el NS S o SR s ) VTN T WP Bl 8 ol 3Lk 108
Windsor Hotel........ c...ooevns T 8% ... e
Winnipeg Electric Railway............ 100 =0 102 93 DT e | v
Cap.in| § Cap.in| § Cap. in| §
thowds| = July 2 thou’ds | & July 2 thou’ds '?E July 2
> LISTED 1914 > unL1STED—Continued 1914 > UNLISTED—Continued 1914
Auth- | % i Auth- | & Auth- | &
orkan | & Bid Ask orized | & Bid Ask orized | & Bid Ask
$ 2,500/100| B.C. TelephoneCo......ounehon| oo oo 5,000{100|B.C. Perm.Loan A............ 182 ... 500| 1{Coronation Gold..... 30
2,500/100] * : ceprefil Llov 1,000{100| B.C. Trust Co. ..... el s 500/ .50|GlacierCreek........ FERATD
751100/ Burton SawWorks............ Ral 15,000{100|Granby......o.counn Sk 20 1/Grand Trunk L'nds. ...... Sk s e
5,000{100| Dominion Trust Co 110 115 250/100| Metropolitan Bldg. Ltd...com. e anes]|ses |Hudson Bay Fire..... ivasies o 111
5:000(100|Gt. West Perm. (A 125 130 250|100 £ RN Y | B AR T e .../Hudson Bay Mort............. S
3.000, 1|Intern’l. Coal & C.. P 6,000(100| Northern Crown Bx.. 250, 1/Kootenay Gold........... o e L
600, 10|Vancouver Devel... b & Sk Oes 3,000/100|National Finance.. - A00| 1|Lucky Jim Zinc....... o S 6
1,000{ 1{Van. NanaimoCoal....... R pSte 1,000{100| Pacific Coast Fire. 100]. .. |McGillivary Coal......coovieee| vuve o0nn
2,000 1|Alberta Can. Oil............... A 13 100{100| Pacific Investment * 500/100|Nicola Valley C. & C. 15
2.500] 1|Alberta Coal & Coke.......... ) S 250| 50|Pacific Loan Co... 1,750, 1/Rambler Cartibo0.....ccvviars| wovn ve..
500| 1|Nugget Gold Mines............ s 7,500{1C0|Can. Cons'd, M.&S. Ty v iea 3.000| 1|Royal Collieries. .- o
1,000{.25| Portland Canal................ 1 ... 5| 1/American Can. Oil. o S B ...|Slocan Star . ... 85 45
10| 1|Stewart M.& D.Co.......vnt 10| 1 Amalgamated Dev. s - e R T e e [OOBIPREORI iy g loie AL OA TN, el Aok
2,500 10|Western Coal &C............. ey 300| 1|B.C. Refining Co.. OO i 5/Standard Lead.. 1 13
UNLISTED Ba:!&'rs:l:. I oy (SRR ) (S SRR ) 20!.../Stewart Land...
2,500(100 B..C.Pacl'tprs... .77 D PR (I ) ‘ AR e “ pref..... et 1,500, 1|Red Cliff Min. Co,. b 74
1,500. .. T RO SRS WO o o | - U PR SR (SIS T RS Y ...|West'n Union Fire.. =
1,/00/100|B. C. Life Assurance (127, PP S 105. 112 3,500 .../Can. Pac. Oil of B.C. e S AR (SR ...|White Is. Sulphur. AT 1 13
3000l 5IR.C Cannee. ... ... 1% 2 &N A0Can, N O ... s 5 L IXKrantd Raitding. ... .o Ll ;




July 10, 1914.

THE MONETARY TIMES

A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company’s history.

THE INCOME was $8,094,886, a material increase over that of any previous year.

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161,794.

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000.

THE INTEREST RATE was again improved and the mortality of the year was more favorable than
the expectation, and this with a low expense ratio contributed to the earning of a record surplus.

Canada Life Assurance Company

- Head Office, Toronto.

Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life
assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests. For
further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

OVER $481,000,000
new business paid for
in 1913. Faith kept with
policyholders made
possible this wonderful
achievement.

AGENTS WANTED

The Prudential Insurance Company of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated as a Stock Company by the State of New Jersey 234

A PROFITABLE POLICY

Example Age 25—Annual Premium for 20 years—$227.50

GUARANTEED RESULTS

(a) In case of death during 20 years, $5,000 payable, and
one-third of all Premiums paid.
(b) In case of surviving 20 years, Cash $2,500, and $5,000
more at death.
Apply for DIRECT AGENCY of

Gresham Life Assurance Society

LIMITED
FUNDS $53,000,000

Montreal

ESTD. 1848.
Head Office for Canada

N

Dame Fashion and the Automobile

change radically with time but the life assurance policy changes
only as the reputable and progressive life company works
towards a simpler and more liberal contract.

Progress in the assurance world is marked by the new poli-
cies just issued by the Sovereign Life. As regards liberality and
attractiveness and for a clear and concise statement of what
the Company and the assured agree to do they are without
equal. Their simplicity is a revelation to those confused by the
lengthy legal wording of the past.

Test the truth of the ahbove by securing a sample contract.

The Sovereign Life Assurance Co.

Head Office Winnipeg

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President

SIR EDMUND OSLER, M.P.
Col. D. R. Wilkie Lt.-Col, A. E. Gooderham
John Macdonald, Esg. Thos. J. Clark, Esa.
Cawthra Mulock, Esa. Lt.-Col. J. F. Michie
Joseph Henderson, Bsq.

Gen. Supt. of Agencies

J. TOWER BOYD
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Managing Director and Actuary
gW.gc. MACDONALD, F.A.S.

The Globe Indemnity Co.

OF CANADA
Head Office = = Montreal

Formerly The Canadian Railway Accident Insurance Company

Transacts—
Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automobile Insurance in all its branches
Burglary Insurance
Guarantee Insurance.

The Policies issued by this Company are the most liberal and up-to-
date on the market, free from unnecessary restrictions and conditions

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Limited.

Assets over $65,000,000.00 (sixty-five million dollars).

JOHN EMO, General Manager and Secretary
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Canadian City Debentures

Our July List contains full particulars of the debentures of the following
Canadian cities, which may be purchased to yield from 57 to DI fow

A copy may be had upon request.

SECURITY DUE YIELD
City of Victoria, B.C. ....... s sl OO T 3%
City of Sault Ste. Marie, Ont. ..... 1929 5%
City of Calgary, Alta. ............ 1933 5%
City of Berlin, Ont. ....... s itaneen . 1919243 2%
City of Fort William, Ont. ...... .. 1934 %%
City of Port Arthur, Ont. .......... 1934 49
City of Moose Jaw, Sask. ...... Lriped Al
City of St. Boniface, Man. ..... ... 1944 5.30%
City of Lethbridge, Alta. ...... L. 1944 549
City of Prince Albert, Sask. - tah. 1944 2%
City of Nanaimo, Be - o o 1928 %

DoMINION SECURITIES (ORPORATION

26 KING ST EAST.
TORONTO.

LIMITED.

ESTABLISHED 1901
LONDON, ENG.

CANADA LIFE BLDG,
MONTREAIl.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOYVERNMENTS

_ AND
CORPORATIONS

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




