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rospective  Borrowers and Big Ideas

OULD-BE customers of the Canadian bank sometimes [forget
that a borrower must have a credit basis—Something more than

the mere ability to get loans and discounts is required to crelite wealth
A :

L

By H. M. P. ECKARDT

N his recent, address at the Finance Forum, Si
Edmund Walker referred to the fact that many of
the rich men of the Dominion owed their wealth in
large measure to the support accorded them by their

pankers. If the banks had not extended credit when and
as needed, the parties referred to. could never have
created theit fortunes. The prmby which the banks
make possible and encourage the creation of wealth was
also referred to by Mr. Joseph Henderson, vice-president
of the Bank of Toronto, in the evidence given by him
last year before the Banking and Commerce Committee
of the Ottawa House.

The members of the committee were discussing the
old question as to whether local banks or branch banks
were better for the community; and as a means of illus-
trating how beneficial the operations of the branch banks
proved to be, Mr. Henderson mentioned Peterborough
and Cobourg. ‘‘In the latter case,”’ he said, ‘‘the branch
bank took in hand one of the small industries of the place
and helped it along. The man was capable and suc-
cessful. He did not have very large capital. He com-
menced in a very small way; by the assistance of a
branch bank he was enabled to build up one of the largest

r-building industries in the country.”

Relations with the Bank.

In industry and trade in all parts of the Dominion
the same process has been repeated hundreds of times.
A manufacturer establishes himself in a small way and
makss a connection with a chartered bank. In a few
years he demonstrates to the satisfaction of his bankers
that he is capable, prudent, and dependable. Step by
step he enlarges his operations. As he enlarges, it be-
comes necessary to ask the bank for heavier lines of
credit. Because they have confidénce that | he will put
the funds to good use and make them fructuate or in-
crease, the bank responds to his successive requests for
enlargement of credit. For a number of years the loans
are very large; but by and by the increment of profits
begins to over-bear the annual re-investment in plant and
equipment, and the bank loans come down. Eventually
the manufacturer works himself into a position in which
he is largely independent of any particular bank, perhaps
independent of banks in general. Possibly he takes rank
aming the country’s millionaires. ‘

>

the same thing is seen in trade. Here are two
steauy-going, capable and bright young men in the em-
ployment of wholesalérs or jobbers. They set themselves
to study all the points in connection with conducting a

big mercantile establishment, in the meantime saving'

up their money. After a number of years they combine
their accumulations and set up in business for themselves.
T'hey can do nothing of consequence until they succeed
in finding a bank which is, willing to discount their good
trade bills.

At first the bankers are extremely cautious—before
tkdy will extend credit at all freely the new men must
demonstrate that they can conduct a business of their
own prudently and successfully. Consequently, the bank-
ers demur or bayk at discounting the paper of weak
purchasers. In that way the merchants are probably
forced to confine their transactions to purchasers of a
fairly good class, and perhaps they are saved from over-
extensive losses in bad debts. The confidence of the
bankers being fully retained, and even increased, the
means ar¢ available for steadily expanding th® business;
and in cotrse of time these customers of the bank become
great merchants.

-Case of the Merchant,

In the case of the merchant, as in that of the manu-
facturer, probably it would have been entirely impossible
tc have amassed great wealth but for the active support
of the bznks. If the banks had not been standing there,
ready to supply funds as needed from day to day, the
new wealth could not have been created, and the country,
as a whole, would have been poorer. It should be borne
in mind that the manufacturér and the merchant in the
process of amassing théir millions are developing the
resources of the country and enabling scorgs or hundreds
of otkers to make a living. As a matter of fact, their
operations ‘will inevitably enable a certain imber of
others having dealings with them or employed by them
to -amass wealth in turn, and so the circle widens,

The two illustrations above mentioned serve to show
also that banks exist, not for the benefit of the mch ex-
clusively, but for any who can demonstrate that they have
business ability and a good equipment for making a suc-

cess of.what they undertake. Both the manufacturer and ,

the merchant in the foregoing illustration started in a small

|
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way. When the banks commenced to aid them they were
far from being rich men Pf millionaires. The assistance
given by the banks through granting credits and in other
ways enabled them to put their productive or money-
making qualifications to the fullest possible use; in other
words, it gave them the opportunity to become rich.
Without the banks they [would, perhaps, have accumu-

lated capital in the course of time; but their accumu-

lations could not have amounted to more than a small

fraction of what they werg able to accumulate under pre=

sent conditions, and their usefulness to the community
and to the country would have been much less.

" “The Rich and ‘the Near. :

It must necessarily be the case that relatively only
4 few of the parties or /customers using the facilities
supplied by the banks wil| become rich. Something meore
than the mere ability to jget loans and discounts is re-
quired in erder %o creute‘;great wealth. In some cases
whaut may be called the Ibusiness opportunity must lie
there ready to be grasped. When' the business oppor-
tunity, extraordinary abilitly;, and a fudl supply of banking
facilities or credits are found in combination, in the
majority -of instances wea th-is rapidly created. Often the
extraordinary ability ‘is mpt fitted to or mated with the
business opportunity necessary ‘to. display itself to best
advantage. - ; -

 Sometimes %an excellent business opportunity is par-
tiallv wasted because the man to whom it presents itself
cannot lay claim to more than ordinary or average ability.
Doubtless there have been cases where exceptional ability
‘and the business opportunity existed in combination, but
for one reason or another: the banking accommodation
necessary for the creationtiof wealth on a large scale has
not been forthcoming.

Bankers may have declined to grant credits because
they had not the funds tp spare; or, having the funds,
because they had not be¢n fully ‘convinced as to the in-
tending borrower’s prospects of . success. A very large
number- of weuld-be bortowers present their claims in
the most confident ‘way and desecribe their prospects as
being bright beyond worfls to explain, but = the banker
must be skeptical if he wpuld be safe. Even with all his
skepticism he is induced t}ime and again to risk his money

‘there must be extraordinary business ability; and usually

:n_ventures which turn oyt badly and involve him in loss
and his customer perhapd in financial destruction.
HE

Assistance of Banks. |

Although the ~bankipg institutions of the counfry
have, in the ordinary comrse of their business, enabled
many men of small capilal to become “millionairés, and
although they have engbled men who came to them
weaithy to build up their|capital rapidly to larger figures,
it should be remembered fhat the bulk of their loan trans-
actions are. with customdfrs who, while. doubtless making
headway, are- not -exactly in the way of becoming mil-
lionzites. The cities, towns and villages in the East and

- in the West contain thogsands of men who are living in

comfort and adding steddjly to-their store of capital as
a result of the assistancg and facilities supplied to them
by the banks. il ®

Without the bank lfjans and credits many- of these
‘people could not make anything like the profits now
made. All classes derivd. benefit—farmers, storekeepers,
manufalturers’  agents, fealers of _all kinds. In some
cases the loans and disgpunts made by the bank have
the effect of = trebling or| quadrupling the power of the
borrower’s own capital. | This is notably the case with
grain loans, loans on stqeks and bonds, and other loans

4
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where the banks are accustomed to lend 8o per cent. or |
more of the market value of the collateral lodged. Thus
the grain dealer with a cash capital of $10,000 and a good
reputation has no difficulty in securing loans of five times |
or six times his own capital in order fo enlarge his
volume of business; the stock broker with cash capital
of $80,000 can borrow $400,000 on - securities with his
own capital as margin.

All this is important to the development of the -
country. Some critics believe that the bank loans to
stock brokers serve no purpose other than to encourage
speculation in stocks and to enable the experienced
fingnciers in the great citiéy to despoil the lambs of their -
fleece : but that is/a mistaken notion, The bank loans
to Canadian brokers on stock and bond collateral repre-
sent the means by' which a considerable number of im-

_portant industrial concerns are enabled to continue in.

operation.” But for the support/,thus occasioned to the*
floating supply of securities issued by these companies
(that proportion of their security issues which have not
found lodgment with -permanent investors) the quotations
would probably fall to such a point as to discredit other
senior issues of the same companies.

Retailer and Discounting Facilities.

The small retailer who does not himself make an
extensive use of the discounting facilities of the local
bank, sometimes cherishes the notion that he derives no
benefit from the operations of the bank. He may get

4 few farmers’ notes discounted from time to time; but
“if one asks him the question he may declare that he owes

nothing whatever to the banks as his customers’ paper
urder discount nevér exceeds two or three hundred dol-
lars, and that his liabilities are practically all carried by
wholesale and manufacturing creditors in Toronto, Mont-
real, Winnipeg or Vancouver.

A little, reflection shows, perhaps, that notwithstand- =

ing his belief to the contrary he is in large measure in-
debted to the banks indirectly for his ability to carry on
his business in the existing volume. For the one thing
that enables his trade creditors to sell goods to him on
credit and carry his account is the fact that their bankers
stand ready to discount his paper when endorsed by his
creditors. If the creditors had not the power to liquify
his debt immediately, or turn it into cash, they would
not be ready to extend credit to him so freely; in fact,
some of them would not be able to sell him goods on
credit at all. So in this indirect way he depends on the
banks for the credit which permits him to transact his
business. If the banks did not extend credit as explained,
the country merchant would have to cut down his stock

of goods, curtail the volume of business transacted, and

perhaps in numerous instances he would have to close
his shop. ;

Banking and the Farmer.

The farmer is affected in much the same mannef.
In the Western Provinces he borrows directly from the
local barlk for various purposes. Usually the farmer bor-
rows from the bank to increase his earning power. With
the proceeds of the bank loans he purchases implements,
horses, labor, or something else which increases his pro-
ductive capacity and presumably his net profits. Even
when the farmer does not himself borrow directly from
the banks he may nevertheless benefit extensively from
the loan and discount business of those institutions. ¥or
the storekeeper, the implement dealer, the lumber dealer,
and others give him credit through the summer and eary
fall, because they know they can discount his note at |
hank or get a loan on lodging it as collateral security:
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It is clear, then, that while the banks in the past
ten or twenty years have made a considerable number
of millionaires and rich men, as Sir Edmund Walker
remarked, it is a mistake to say that their operations
benefit only the rich or the strong. Possibly in the next
twenty years they will prove to be the means of making
rich men or millionaires out of a greatly increased num-
ber of parties who now have but a small portion of this
world’s good. Any man who has good character and
record, business ability or experience, and a little capital
of his own, which will serve to reduce or minimize the
risk| in connection with lending him money, to-day has
no difficulty in establishing a connection with :one or
othér of the chartered banks; and if he proceeds wisely
and | carefully he can so build up his credit or reputation
at the bank as to make it willing to support_him to any
reasonable extent in anything he undertakes. In other
words, if the business opportunity is present, the way
is opened for him to become a rich man.

Banking Machinery is Good.
As we know the natural resources of the Dominion
to be large, we may be sure that these resources will

NINE MILLKEONS OF BONDS TO SELL

Toronto Will Market That Amount This Year—Montreal
Will Float Large Loan

Speaking of Toronto’s bond sales, Controller McCarthy
said this week :—“During 1913, the city sold $11,577,537 of
bonds for ordinary city purposes, and $4,501,667. ot Hydro-
Electric bonds, which the city had been unable to sell pre-
viously, a portion of which had been carried temporarily in
the [sinking funds of the city. The Harbor Board sold $1,-*
500,000 of harbor bonds, béing part of an issue of $5,000,-
o0o [guaranteed by the city; and the Toronto Housing Com-
pany sold $550,000 of the $800,000 of Toronto Housing Com-
pany’s bonds, which the city agreed to guarantee. Those
amdunts make a total of city of Toronto securities for all
purposes of $18,129,204 sold during 1913.

“The treasurer’s return on Detember 3ist, 1914, shows
debentures authorized, but not negotiated, of $17.014,504.42.

“An issue negotiated at the close of last year has since
been taken up for 85,838,000 of these -bonds, leaving a bal-
ance of $12,076,504 unsold. This balance includes $1,000,-
ogo {for garbage disposal and $6,677,000 for waterworks ex-
tension, of which not more than $1,500,000 will be required
this| year.

To Sell This Year.

“The amount of bonds which the city should sell this
year, including $2,500,000 local improvement debentures for
last| year’s work, is approximately $9,000,000.

“The city has temporary borrowings at the present time
at Toronto and New York banks of approximately $5,000,000,
made necessary largely. on account of financing last year’s
local improvements to the extent of over 84,500,000, for
which it has not been possible as yet to issue debentures.

“Eliminating the $4,501,667 4 per tent. Hydro-Electric
bands sold by the city of Toronto to Messrs. Harris and Com-
pany, we find that the city sold $11,577,537 debentures, for
ordinary purposes, bearing an average rate of 4.14 per cent
and running Jor an average period of 30.17 years at 01.50
per cent. and interests, or in other words the citv received
from the buyer a rate to vield 4% per cent. and in addition
a premium of % of 1 per cent.. amounting to $16,064.

Protected the London Market.

“The rate of interest in the sale of the Housing Com-
pany bonds, of .$550,000 4o-vear. 4% per cent. was 5.06 per
cent. and in' the sale of the harbor bonds of $1.500,000 40-
vears, 44 per cent. was 5.16 per cent In each of these cases
the honds were not regular city bonds, but were guaranteed,
principal and interest, by the citv. The harbor bonds could
ave heen <old »t a slichtly better rate in FEneland but such
sale would have interfered with other city sales then pending,
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be exploited and developed in the next decade or two, on
a vaster scale than has been. Such exploitation and de-
velopment will"furnish the business opportunity for hun-
dreds, yes, thousands, of bright young men who will
only need the active co-operation of the banks to amass
great wealth. The banks are from year to year increasing
their capacity to aid industry and trade; and there is no-
doubt they will be able to give adequate support to the
next forward movement when the movement begins.

:

Probably there is not another country possessing
banking machinery so well qualiied as Canada’s for
picking out in every locality, whether the locality be
large or small, the money-makers or men with quali-
fications necessary for success, and then providing the
selected corps of borrowers with the credits required to
enable them to speedily double, treble or quadruple their
capital possessions by means of operations conducive to
the benefit of their respective communities and the
country at lagge. In this way the Canadian banking
machinery operates with scientific precision to make the
best possible use of the country’s. available supply of
capital.

and it was deemed advisable to sell at the above price on this

continent,

Cites Results of Other Cities.

“‘Reviewing the sales of bonds made during 1913 by foux
other 'Canadian cities—namely, Hamilton,. Montreal, Ottawa
and Winnipeg, we find that, excluding the sale of Hydro-
Electric bonds, the comparison for the vear is as follows:—

. Per cent.
Toronto
Montreal
Winnipeg
Hamilton . . $5 e
Ottawa . . ~ 4.90

“That the city.of Toronto, although faced with a cnsis,
was able to secure its money in 1913, for all ordinary city
purposes, at a lower rate on the average than any other city
in Canada, must be a source of satisfaction to the citizens
generally. T

“Including, in the case of Toronto, the sale of hivdro-
Electric bonds referred to, the comparison for 1913 is as
follows$ :—

¢ Per cent.
TOPOURD . .~ llaicuss sBinsinbessinynnidi ey
Ottaws ... - . .- TrIR 4.90
Hamilton . . .... it 08
Winnipég . - ... VST LAy e S
Montreal BARAEY C

Montreal to Make Big Loan, 4

Montreal city has accepted the offer submitted by the
Bank of Montreal for the issue of a loan of 87,300,000 for
40 years, at 4% per cent. interest af a net price of 97.40.

In a statement submitted by Mr. Arnoldi, city tréasurer,
the board was informed that two- bids had been received
The Bank of Montreal, the city’s financial. agent, offered to
float the loan, at par less 2.60 for commission and interest
allowance. making a net figure of g7.40. .

The second bid was from Harris and Company, of
ton. who offered a net price pavable at Montreal of 97
making a difference of one-quarter_of one per cent. in fa
of Harris and Company.

The city treasurer gave severdl reasons
the practice of negotiating the lofy 1 t nt,

Bos-
6s,

{or

w through the s ager
the Bank of Montreal, in which the controllers concurred
This loan of £1.500,000 represents the balance of " last
veat’s borrowing power, which has_not been utilized pre-
of tl fnancial conditior revailling

viously. on account
The Bank of Montreal as the ity \ent is 1 + the loan
on Ihf‘ I,Ondr\n market

el e

The Dominion Bank has elosed its Granville street braneh,
Vaneouver.
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NEW RULES FOR LOAN COMPANIES

Banking Committee at Ottawa \Fixes $250,000 as
Minimum Capital—Dual Offices and Transmission
of Interest in Shares

—

The minimum capitalization of loan companies is to be
$250,000, and a manager of a)joan ecompany will be prohibited
from holding office also as pgesident or vice-president of the
company. This was the decisibn of the banking and eommerce
committee at Ottawa in considering the new loan companies
bill. The. discussion was intgresting. :

A clause in the proposed bill provided that for loan com-
panies it be not less than $500,000., Hon. W. T. White proposed
to reduce this to $250,000, while Mr. G. W. Fowler favored
$100,000, so that smaller orgamizations who did business with
the farmer might be emcouraged. It was finally agreed, how-
ever,,to adopt Mr. White’s suggestion, as provineial incorpora-

tions may be sought for the sm‘p’ller companies and the minimum

was fixed at $250,000.

Number of Shareholders

The next clause discussed %as that providing that the n\/m-
ber of shareholders must not he less than five or more than 21.

_Some members of the committeée thought 2Y too large a number.
. Mr. White suggested 15 and this was agreed to.

A clause affecting the rights of a chairmhan was considered.
Messrs. Fowler and Cockshutt|gquestioned the advisability of a
chairman being allowed the'casting vote in case of a tie. Mr.
White explained that this pripciple had been recognized for
years. ;

Mr. F. B. McCurdy drew the committee’s attention to the
inadvisability of allowing a general manager to act also as
president or vice-president. Ip case a manager should become
a defaulter, said Mr. MeCurdy,/ in the general course he would
come before the board and be reprimanded by the president.
This would be impossible if h¢ were himself head of the com-
pany and the latter position w uld give him many opportunities
to cover up his mis-dealings Wwith the company’s funds. Mr.
MeCurdy said he had endeavored to have this principle recog-
nized in the Bank Aect last yepr as placing too much power in
the hands of one fhan, but bdd been unsuccessful. He would
like to see the general manager kept off the board altogether.

1l

Question of Dual Positions ||

Hon. Mr. White said tbaﬂi'he believed in theory that the

general manager should not bf on a board of directors at all,
but ‘the English practice had| long recognized the managing
diréctor. |

An amendment was then proposed by Mr. MecCurdy that
no manager or general managgr of a loan company should be
a director of it, but this was lgst on a vote. A second amend-
ment, that no manager or gemeral manager should also act as
president or vice-president, ea Tied‘

In connection with the donsideration of a clause giving
power to directors to make coptracts, ete., Mr. Fowler said he
thought directors should not bi’a]lowed to sell a.company’s real
estate without consulting the| shareholders. He was told by
Mr. White that this power had always been given them.

! :

Share Warrants Explained |

A provision authorizin cémpanies to issue share warrants
provoked queries from mem er? of the committee who had never
heard of them. ;The minister|of finance explained that share
warrants were employed in Europe instead of stock certificates
and that title to the shares went with possession of the war-
rants. He explained that this|provision was inserted to facili-
tate the sale of Canadian shar¢s on the Continent.

In connection with the transmission of interest in shares
and debentures, Mr. White sa?i it had been suggested to him
as advisable that all Dominion legislation incorporating com-
panies might contain a provisipn that shares in Dominion com-
panies must be transmitted on their being filed with the com-
pany a certified copy of Engligh probate of a will. At present
if an English shareholder of |a company with head office in
Ontario died, his exeeutor was! required to obtain ancillary let-
ters of probate from the Suj“rogate Court in that provines,
sometimes involving more expense than the shares were worth.
Tt had been suggested that if the Dominion had jurisdiction in
the incorporation of companies it could direet that shares might
be transmitted and might dispense with the requirements of
provineial law. Mr. White doubted whether the Dominion had
jurisdietion to do this, however. Consideration of this clause
was allowed to stand. ‘

" in 1840, the Bank of British North America has been for many

‘tax, on April 4th; transferring ‘to the reserve fund, 897,

>

Volurﬁe 52.

A clause providing that the hooks of the company at the
head office be kept- open for inspection of shareholders and
creditors stays in the bill.

A change was made in clause 54, respecting forfeiture of
right to vote by a shareholder in arrears. The amendment
makes it read: ‘‘No shareholder who is in arrears in.
of any call upon any share shall be entitled to vote at an
meeting of the company in respect of such share.”” The
amendment thus gives him a right to vote on other matters,

Powers of Investmeht

Regarding the clause regulating the ‘powers of investment’

of loan companies, Hon. W. T. White urged that a loan com,
should be in such condition that in .case of large demands from
depositors it would have liquid investments sufficient to be
readily turned intp eash. If its investments are limited to
mortgages this forces it to keep large sums in the banks. He
would give it power to invest in debentures, bonds, eall loans.
ete., to a lsrg percentage of its paid-up capital. The commit
tee left the fixing of that percentage to a future meeting.
The clause regarding liabilities to the public was amended
by adding the words: ‘‘And reserve.’”’ It reads: ‘‘The total
of companies’ liabilities shall not exceed four times the amount
paid upon actually paid-up and unimpaired capital stock and
reserve,’’
Holding of Real Estate
Such companies are to be permitted to hold for their use
and occupation real estate to the value of thirty-five per cent.
of capital and reserve.
Another clause which was approved provides that if diree.
tors declare any dividend which 'impairs or diminishes the pai
up capital of the company the directors who concur are jointly
and severally to be liable for the amount of such dividend.

el

BANK OF BRITISH NORTH AMERICA
Established in 1836 and incorporated by Royal charter

years a substantial pillar of banking and finance in
Throughout its career it has been enabled to follow a pro-
gressive policy fitted to the needs of a young and growing
country and at the same time to observe the traditional spirit
of conservatism which dominates old country banking. For
many vears, the Bank of British North America has had
general managers of ability, experience and foresight. Mr.
H. B. Mackenzie, the present general manager, is.pot an ex-
ception. He visited London recently in connection’ with the
annual meeting of the proprietors of the bank and his
dress on that occasion, dealing with the Canadian position
generally, attracted considerable attention.

The seventv-eighth annual report and balance sheet show
that the profits for the year including 893,446 brought for-
ward from November 3oth, 1912, amount to $783,101.
that, $104,666 was appropriated to a dividend paid last
October. This left a balance of $588,525, which the directors
proposed to distribute as follows :—Payment of a dividend of
forty shillings per share, $104,666.66; payable, less income

333.33; transferring to bank premises account, $07.333.333
payment of a bonus of 5 per cent. to the staff, about 836,
500: leaving a balance to be carried forward of $108,437.

The dividend will make a distribution of 8 per cent.
the vear.

An examination of the financial statement shows the bank
to be in an excellent pasition. An analysis of the balance
sheet and a report of Mr. H. B. Mackenzie’s interesting
dress appear on another page of this issue.

—_——————
DEBENTURES AWARDED.
Esquimalt, B.C.—8$300,000.
Port Alberni, B.C.—8$220,000.
Watrous, Sask.—$-0.000 6 per cent. 3o-vears, 10 Messrs.
W. L. McKinnon and Company, Toronto.
Eastview. Ont.—%35.000 5 per -cent.
schools.. to Mr. 7. B. A. Boudreau, Ottawa.
Beaconsfield, Que.—$s50.000 5 per cent 30-vears,
Messrs. C. Meredith and Company, Limited, Montreal.
Kamsick. Sask.—8$124.000 5% and 6 per cent. 153
vears, to Messrs. W. L. McKinnon and Company. Toronto.
Lethbridge. Alta.—$>3 coo 5 per cent. 30-Vears to- Messrs.
W. A Mackenzie and Company and Dominion Securifies
Corporation, Toronto.

j0-years separate

to
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FEW TARIFF AMENDMENTS ANNOUNCED IN EODGET

Changes to Meet New Conditions—Duty on  Agricultural Implements
Reduced—Wire Rods Protected—Milling Industry Continues Supported

The tariff is being thanged to meet new industrial conditions,” according. to Hon. W.- T. -White, minister of

finance, in his budget speech on Monday. The chief changes are a duty of $3.50 per ton on wire rods, which will have the
effect of establishing this industry in Canada; a reduction of duties on agricultural implements of from ry% per cent.
to 12% per cent., coupled with a drawback provision which puts this duty practically upon a 10 per cent. basis, and pro-
tection for the building stone industry in Canada. There is to be no change in the. wheat and flour duties. The new
duties on certain classes of agricultural implements are lower than those proposed in the reciprocity agreement.

The surtax provision of the present law is to be amended to give it flexibility. The present surtax is fixed at one-third
the existing duty. The new surtax provision fixes a maximum of 20 per cent., within which the government may act at its

discretion.

The impor'ta-tion gf aitrette§ and other plumage of birds, with certain exceptions, is to be prohibited in Canada, as it
has been prphlbxted in the United States, and is being prehibited in Great Britain. &
Mr. White announced a surplus of $36,500,000 in spite of the world-wide financial stringency and trade ‘epression

last year, and its effect upon the Dominion as well as upon other countries.

maintained. 3

MILLING INDUSTRY IS SUPPORTED

Finance Minister Discusses Question of Free Wheat and
the Flour Trade

&

*On the one hand, it is comd’nded that the price of wheat
at the great milling centre of Minneapolis is frequently or
rather usually higher by seveéral cents per bushel than it is
at Winnipeg, and that the Western wheat grower would, in
the event of wheat having free entry into United States get
the advantage of the higher price,” said Mr., White, in the
budget speech. “Particularly it is pointed out that the
spread in price prevails at certain seasons of the year when
the farmer needs to sell his grain and that it is most marked
in the case of wheat of poorer quality, for which the demand
for export to Great Britain is comparatively limited. It is
also/put forward that with ‘free wheat’ the western agricultur-
ist would be benefited by the development of further competi-
tive shipping facilities.”’

Liverpool Coverns the Price.

~ |"“As against these contentions it is represented that the
higher price at certain seasons at Minneapolis is due to local
demand on the part of the milling industry there for hard
wheat to mix with the softer varieties, for the manufacture
of flour; that such demand is limited and that consequently
in the event of free entry of our wheat to the American
market, the tide of our hard wheat descending upon Min-
neapolis would at once equalize prices on both sides of the
line. It is further argueéd that as both Canada and the United
Sgates are wheat exporting countries, the export price at
Ln(erpool governs, and would continue to govern, subject to
freights and other charges, the price of wheat in Canada and
the United States. The gpinion has also been expressed that
free entry of wheat to the United States would be a detri-
ment rather than an advantage to the grain grower of West-
ern' Canada, on the ground that by reason of mixing in the
United States it would lose its identity and consequently its
higher value in the world market at Liverpool.

“Representatives of the milling interest of Canada have

protested strongly against the abolition of the present duty of
60,.“3“‘5 per barrel upon flour. They point out that the ma-
terials entering into the construction of their buildings, their
plants and machinery are all subject to duty and that with
the abolition of duties upon flour, they would be in a worse
position than under a system of national free trade.

Climate Favors United States.

| “They contend that by reason of the geographical situa-
tion of the United States’ wheatfields, and the climatic con-
ditions which give the American miller the benefit of both
early and late wheat, he enjoys an advantage over them
which would speedily give contrel of Canadian markets to
the. milling interests of the United States. They claim, also,
t.hat placing flour on the free list would have the effect of
!lmiting or preventing the extension of the milling industry
into the North-West. They urge as a furtheér important con-
sideration that there is no such guarantee of permanence of

The surplus tradition was accordingly

the Underwood tariff provisions to which I have referred as
to justify them in making the costly attempt to create a
market for their higher grade flour in the United States in
competition with the highly specialized and powerful milling
industries which now control the field.

““Representatives of the mixed farmipg-agricultural com-
munity have put forward the view that bran and shorts, the
by-products of flour milling, are essential to the live stock
industry upon which all successful agriculture must ultimate-
ly depend, and they counsel against any step which might

¢ close or limit the.output of our mills upon whose operation

mixed farming so much depends. They point out further
that offal is dearer in the United States than in Canada, and
that the rémoval of the duty would equalize prices on both
sides of the line to their disadvantage.

Freight for Rallroads.
‘““Speaking generally, it is got advisable that a nation’s

tariff should be so arranged as to fit into the particular

features of that of another nation, This, however, would not
be a conclusive reason for not making a change clearly in
the national interest. In addition to the weight of the argu-
ments which have been presented against the proposed tariff
change, and to which I have alluded, it must be borne in
mind that Canada has at present nearing completion two
transcontinental lines of railway, in addition to the Canadian
Pacific, which have cost hundreds of millions to construct and
whose purpose and object is to carry the grain of the West
to the markets of the world and the products of the East to
the consumers of the West.

“The Government of Canada is also building a railway
to Hudson Bay with the object of gaining a shorter route to
Great Britdin, and consequently lower freights to the western
grain grower. On the Pacific Coast we are spending vast
sums to be prepared for the opening of the Panama Canal.
Having regard to all these considerations we have been unable,
after having given the question most painstaking attention,
to bring ourselves to the view that so great a change, in-
volving by possibility such serious consequence, should be
favorably considered until at least we are more certain as to
the outcome of our vast railway development and the result
to western grain growers of the opening of the com five
routes which will be afforded by. the Hudson Bay ARailway
and the Panama Canal.

Interests of Crain Crower.

“It is surely the part of wisdom to await the outcome of
these developments rath@r than to take a step now which
might involve the risk of grave and irreparable injury to our
milling and by consequence to our live stock industry and to
our transportation systems through the diveérsion of traffic
to routes other than Canadian. In the meantime, realizing
the economic conditions surrounding grain production in. the

West and the supreme and vital necessity that the net price of
his grain to the farmer should be as high as the circumstances
of storage facilities and rail, lake and ocean transportation
will by possibility permit. the governmeny will continue to ds
vote itself to the solution in the interests of the grain-grower
of the question of rates of elevator companies, railway! and

steamship companies ind other agencies whose aggregate
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of charges;take under present lrunditiuns such a formidable
toll from the price at which the product of Western grain
fields sells*on the world market|at Liverpool.”’

e

PRINCIPAL TAR;FF CHANGES

Duties Reduced on Agricultural Implements—Iron and
Steel Tariff Changes

The ptincipal changes o~ﬂ'or1%d by the new tariff schedule
submitted by the Finance Minigter at Ottawa this week, are
as follows+— E

Rolled iron jor steel | angles, beams, channels
and othér - rolled  shapes *and sections of iron or
steel nof punched or drilled or otherwise further
manufactured, weighing oveg 120 pounds per lineal
vard N. ©. P., not square, flat, oval or round shapes, and
not being railway bars or rails,/changed from $2, $2.75 and
$3 to 82, 3, and $3 per ton un(‘vr British preferential, inter-
mediate and general tariffs, regpectively.

Cassava flour, when used [in ‘the manufacture of ex-
plosives, is made free under all tariffs.

Dried or evaporated banangs, per pound, are made free
under British. preferential ; and % cent under general and
intermediate tariffs. qiass :

Cocoanut. desic-ated. sweg tiined or.not. p=r pound. m~d"
3 cents, 4 cents, and 4 cents instead of ‘3 cents, 4 cents and §
cents, respectively. v { =

Amyl alcohol er refined fugil oil, imported under lidense
from the Inland Revenue Dorﬁwrtment. to be denatured for
use in the manufacture of meta {lvamishes or lacquer, is made
free. |
Ttem re duty on newspapefs and magazines and weekly
literary papers; unbound, and fiashion plates, is amended by
adding the words ‘‘when impoﬁtod in single copies in sheet
-form with magazines or periqdir:ﬂ. trade journals,” these
being free.

Chloride of lime and hypochlorite of lime in packages not
less than 25 pounds, transferredd from the free list and made
dutiable at ten cents, and 15 cerjts per hundred pounds. When
in packages of less than 25 péunds, 17% per cent., 25 per
cent., and 25 per cent. instead|of free,

Caustic <oda, in packages not less than 25 pounds,
changed from free to 1-5 centp; 3-10 cents and 3-10 cents;
when in packages less than 2§ pounds the duty is 17% per
cent., 25 per cent. and 25 per Cf‘,ht‘

Talc is Made Butiable.

Talc, which was formerly free, is put in the unenumer-
ated /list and thus made dutiable at 15 per cent., 17} per
cent. and 20 per cent. | :

Building' stone sawn on' four sides, is made dutiable at
fifteen cents per hundred po:jdc, and, when ‘further manu.

. factured, at forty-five cents per hundred pounds instead of
twenty per cent. as formerly. | :

Carbon glectrodes of over 35 inches circumference,
changed from three to twenty xrer cent.

Silver lenses rate reduced| from 30 per cent. to 15 per
cent. g | ;

Aluminum leaf reduced from 277 per cent. to free.

Ferrosijgeoni made. $4.50 a 'ton instead of $2.s0. :

Ferro manganese and QDPiF leisen changed from $2.50 a
ton to free. ; !

Galvanized hoop steel chamged from 30 per cent. to $7
per ton, general tariff. !

Wrought or seamless iron|or steel tubing, from four to

* ten inches in diameter, changed from 10, 12% and 15 per
cent, to 20,30 and 30 per cent.

Wrought or seamless iron jor steel tubing over ten inches
in diameter, changed from 10,[12% and 15 per cent. to 10, 15
and 15 per cent. j :

Coil “chain and links 1 |inches in diameter and over,
changed from 5 per cent., 7’_’-%;md 10 per cent. to free, 5 per
cent. and 5 per cent. {

Coil chain and links undqr\ 1% inches, changed from 3,
2% and 10 per cent. to 15, 20/and 20 per cent.

Malleablé sprocket chain ¢t link belting chain made free
when used in agricultural implgments, whereas it was formerly
free for all-‘purposes. | :

Mowing machines, h.«*\'f*rrrr:. self-binders and reapers
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changed from 12%, 17% and 17% per cent. to 12% per cent.
on all three tariffs. '

Malleable castings for implements mentioned in 448, are
retained at 15, 17%, and 17% per cent. s

Parts for traction ditching machines, formerly dutiable,
made free. : ’

Electric dental en}ﬁnes changed from free to 15, 27% and
27% per cent.

Rolied, round wire rods in the coil of iron or steel, not
over 3 of an inch diameter changed from free to $2.25, $3.50
and $3.50 per ton, when imported to manufacture wire in the
coil : for use in the manufacture of chain, changed from free
to $2.25, $3.50 and $3.50. .

Iron and steel sections for hames and saddlery hardware
placed on the free list, where formerly they paid a general
tariff of $7 per ton.

Cotk slabs, boards, planks and tiles produced from:cork
waste or ground cork, changed from 15, 17} and 20 per
cent.. to 2p, 30 and 30 per cent.

Garnetted wool waste, in the white, transferred to the
free list instead of being dutiablé at 734, 10, and 12 per
cent.

Jute or hemp vafn, plain, dved or colored, use limited to
prevent free importation of twine.

b2

Y
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On the Notions Counter.

Linen varn for hose, is transferred to the free list where
the general tariff was formerly 25 per cent.’
Jute, ‘ canvas, uncolored .and not finished, transferred
from free list to 7% per cent., 10 per cent. and 10 per cent,
Parts of corset clasps and wires transferred to the free
list where formerly dutiable in the general tariff at 3 per cent.
Tape lines are given a uniform duty of 25 per cent,, 2%
per cent. and $5 per cent., where formerlv there were several

rates of duty.
Silk in the gum or spun silk for silk thread, transferred

to the free list.

Buttons of vegetable ivory changed from 22% per cent,
30 per cent. and 35 per cent., t0 five cents per gross plus 20
per cent., five cents plus 30 per cent., and five cents plus 30
per cent. :

Paper twine for furniture, changed from 20, 22% and 28
per cent. to free list.

To allow foreign governments to make presents for sav-
ing of human life without duty being charged on same.

Provisions for Drawbacks. :
The provisions for drawbacks were announced as follows:
Lap-welded tubing of iron or steel, not less than four

inches in diameter and used in casing wells or for na

gas transmission, 50 per cent.

Bituminous coal, drawback of 9o per cent. of dutv extend-
ed to coke ovens, other than those owned by smelting works,
when intended for smelting and melting ores. y

Wire rods used for the manufacture of fencing wire, 9, 12,
and 13 gauge, 9o per cent. of duty.

Charcoal used for the smelting of ores, g9 per cent.

Rolled hexagon iron or steel bars, used in the manufac-
ture of cold-drawn or cold-rolled iron or steel bars, or tu
and polished shafting, 9o per cent. A

Yarn, composed chiefly of wool, Na. 30 and finer, in
white, when used in the manufacture of socks and stockings,
00 per cent. 4 :

Under section 1212, aigrettes, egret plumes, osm'ﬂ
plumes, and the skin or plumage of wild birds are]frohlbm‘
for importation, but this does not apply to ostrich/feathers,
English pheasant and Indiag peacock, the plumage of game
birds or birds imported alive, or to specimens for mu
or educational purposes. The prohibition will become
effective on January 1, 1015.

HOW THE COS; OF LIVING STANDS

i

The department of labor’s index number of wholafl‘
prices rose slightly in Mareh, standing at 136.7 as compare E
136.1 in February and 136.0 in March, 1913. The more mpof:'
ant inereases occurred in grains and fodder, animals and mes
(especially in poultry), eanned salmon, apples, beans, pota
flour, oatmeal beefhides and muskrat skins. Jmportant decreases
occurred in eggs, jute,-brass and lead, and in some grades piné
In retail prices, beef, veal, bacon, flour, beans, prunes ot p::
toes were upward, while there was a general decline in eggs
butter showed a downward tendeney.
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CANADA’'S FINANCIAL POSITION

Financial Stringency Had Its Effect Upon the Country’s
Revenue

The revenue of Canada for the fiscal year ended March
3ist, 1914, Was estimated by Mr. White at $5,000,000 less
than the prewous year owing to the financial stringency.

The decline has been experienced chiefly in the customs
revenue. The receipts from .other sources of revenue have
held fairly well, and the setback in customs, while substantial,
cannot be regarded as serious when the volume of the revenue

is taken into consideration,

Revenue for Year.

The revenue for the vear will show a surplus of $36,500,-
000 above amount required for ordinary expenditure as com-
pared with $55,000,000 last year,

“First of all,”” said Mr. White, ‘‘the ordinary consolidated
fund expenditure will probably reach $126,500,000, or about
814,500,000 in excess of last year. The main increases will
be found in public works and in the expenditure on account
of post-office, railways, agriculture and militia. A revenue of
8163,000,000 and an expenditure of $126,500,000 leaves a
surplus of revenue over and above the amount required for
expenditure upon current account of $36,500,000.”

Capital and Special Outlays.

Capital and special outlays, including the sum of $19,-
000,000 for Canadian Northern and other railway subsidies,
will total $57,000,000.

“T6 meet this we have on revenue dccount a surplus of
836,500,000, leaving a débit balance of $20,500,000 from
which we must deduct $1,500,000 representing investments
made in sinking funds. The result then will be that in re-
spect of capital and special accounts, the net debt of Canada
will be increased by the sum of $19,000,000. Putting :the
matter another way, our revenues will have been found suf-
ficient to meet all capital and current expenditures, including

. railways, canals, harbor and public buildings expenditures,

and we have been obliged to increase the debt only by reason
of the unusual and abnormal expenditures upon railway

subsidies.”” .
e el e

OCEAN ACCIDENT AND GUARANTEE CORPORATION

Founded in 1871, the Ocean Accident and Guarantee Cor-
poration, through a strong directorate and management, has
established an enviable reputation in all the parts of the world
in which it operates. The company’s chead office is in London,
but -it has branches in Ireland, Scotland, Wales, Australia, New
Zealand and Canada. For many years, it has adopted a policy
calling for branch boards who co-operate with branch managers
in the conduet of the corporation’s business in-various coun-
tries. Mr. E. B. Greenshields, of Montreal, is the Canadian
director, and Mr. Charles H. Neely is the manager of the com-
pany’s Canadian business, with headquarters at Toronto. Mr.
Neely is a well-known underwriter, a good manager, and the
company’s growing Canadian business in no small measure has
helped -to make a strong showing in the balance sheet for the
past year. 3

The company’s eapital is $25,000,000. It has a reserve fund
of $1,500.000. On the debif side of the balance sheet are noted
sundry accounts pending, $225.938; reinsurance and other funds,
$211,797; capital redemption fund, $71,471. There is a general
insurance fund amounting to $3,913,532, composed of a provision
of $31,555,000 and an investment reserve and general conting
ency fund of $358,532. The balance from revenue account, in
cluding $3.857,909, proportions of premiums unearned, is, $8;
137,216. From this is deducted $200,000, being an amount trans
ferred to the investment reserve and genéral contingency fund

The company’s assets are composed chiefly of investmengs
in British, foreign and colonial government bonds, in provineial
and municipal bonds and in railway and other debentures and
stocks., Tt has about $2.400,000 in mortgages on freehold and
leasehold properties, including the company 's head office and
branches. The balance sheet reflecting the result of operations
for the year ended December 3lst, 1913, indicates clearly the
company’s strong position. Mr. T. M. E. Armstrong, a capable
executive officer, is the manager and secretary of the company.

-~
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WESTERN ' FREIGHT RATES REDUCED

Commissioners Make Reductions—Shaughnessy Says
Canadian Pacific Railway Can Stand It, But—

\ new schedule of railway freight rates in Western Can-
ada has been put into effect, as a result of. the Dominion
railway commission’s recent nquiry. Substantial reduc-
tions are made from existing rates. The commission’s judg-
spent in the matter divides the territorv into three sections,
ﬁ)( Prairie. the Pacific'and British Columbia, and the | akes,
and a standard scale of minimum rages is fixed to éach. The
lowest existing scale in the West, known as the Maniwba
standard. has been amplified and extended throughout the
prairies. The Pacific scale is on a somewhat higher basis.
Considerable reductions are effected from, the existing standard,
maximum scales in Saskatchewan, Alberta and British Col-
umbia. Special distributing tariffs are authorized from re-
cognized centres, the reduction from the standard tariff of
each territory amounting to about 15 per cent}

Some of the Reductions,

Through rates from PEastern to Western Canada. are
based on those charged from Port Arthur and Fort. Wilham.
The taffis specifically show substantial -reductions in local
grain and flour rates, coal rates from the mines of Alberta;
sugdr, produce, vegetable and fruit rates. Cement rates
from Alberta and Saskatchewan are lowered to the Winnipeg
scale.” No reduction is made in the rates for live stock and
in certain minor items. -

Sir Thomas Shaughnessy’'s Comment,

Commenting at Ottawa on the railway commissioners’
decision. Sir Thomas Shaughnessy said that the judgment
goes beyond anything warranted by the facts as presented
The evidence proved conclusively, as the board found, that
there was no discrimination as charged in the complaint, and
the reasonableness of existing rates in existing crcumstances
was not seriously disturbed by the attacks of the complain-
ants. Apparently the board, actuated mo doubt by what -they
consider to be the ultimate best interests of the country,
have put into effect. reductions in: rates which, while they
might have a semblance of justification some years hence,
are—<such as, Wewed in the light of present commercial and
transportation conditions, cannot but be regarded as un-
necessarily and unjustifiably drastic in character.

position of New Rallroads.

«“The Canadian Pacific can stand it,”’ spid -Sir Thomas,
“and this seems to be about the only excuse that can be
urged in support of the commission’s findings..- How other
companies—still in the process of construction, and which
have not been able to build up supporting traffic, and are
faced with the necessity of heavy borrowing for the next few
years at least—regard the decision is for them to say.”

el I
DEATH OF MR, SOMERVILLE.

Mr. George A. Somerville. general manager and director
of the Manufacturers’ Life. Insurance Company, died thig
week at Toronto.  He was born in the county of Perth, in'
January, 1855, and taught school for a number of years, af-
terwards becoming school inspector, with headquarters in
Guelph. Later he became manager for.the Guelph and On-
tario Loan and Savings-Company. In 1889 he became gen-
eral manager:and director of the Huron and Erie _Loan and
Savings Company of London, in which capacity he remained
In Mav, 1007, he was offered and accepted the
re’ | lf' In
fh‘ "w

for 18 years.
position as general manager of the Manufacture
surance Company Mr. Somerville was a director
Canadian Trust of London.  He had also been a member of
the board formed for the protection of the b ndholder of
the Chicago and- Milwaukee Electric Railway (
—_——e-———
NEW INSURANCE COMPANY CETS LICENSE.

The Western Empire. Fir nd Accident Insurance Com-
pany obtained its license o1 arch 18th, having compned
with all the requirements of the nitoba Imsurance: De-
The companvy is 1y writing 1siness. It has

partment
than $25,000

over 82350.000 of

paid up
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FIRE PREVENTION IN THE HOME

—_—

E:' Some -Good Advice for the Householder, Housebuilder
and Housekeeper—Role of Carelessness

——

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

- A distinguished - Englishman, Mr. A. J. Balfour, once
: said in reviewing the rise and fall of civilizations, that the
hope of the future lay in the popularizing of scientiic Know-
ledge: That observation strikes the keynote of fire preven-
tion .which in an academic sense is impotent for good until
it is, made an integral part of thg popular intelligence. Fire
prevention is merely the science lof commonsense and its ap-
plication does not call for heroig measures or revofutionary
mdthods. All that is demanded jis education.

It is strange, but withal interesting, to note that in all
asting reforms the masses have to be compelled to do certain
things ‘by authority ; the authoritjes in turn only apply com-
pulsory measures by the weight of public opinion; and pub-
lic opinion is moulded by the few who think, who are public
spirited enough ‘to publish their thoughts, and insistent
-enough to stick to a point until i§ won. When the people are
fully awakened they are not easi y befuddled into somnolence
again, and if I am able to senge the future correctly, such
.an awakening is about to take place in -Canada. Without
posing as a.prophet, I confideptly predict that within_five
years the ‘‘fire specialist’” will kfe one of the most important
factors in our communal life, fand healthy legislation will
hedge about the: all-important question of fire waste.

. The voice of the apostle of {conservation is beginning to
be heard in the<and and his message cannot but engage the
attention of everv good citizen.| It is eminently proper that
we should guard our foaming waterfalls with their potential
energy, the hidden wealth of our great morthland, the fertile
resources of our alluvial plains] and our magnificent forests
that stzetch back to the eternfgl snows. But what will it
profit, if the wealth won from |forest, field and mine is to
become a sacrifice to the god ¢f fire, and the gigantic oak
{4 and majestic pine but fuel for the flames?

1 z . There is only one answer. | Let every man proclaim the
\ ; truth from the house-tops.. Talk fire prevention unceasingly,
upon every conceivable occasion, to every person with whom
conversation, argument or imp@irtunity is possible. Do not
restrict the message to the market-place and the street, for it
is peculiarly a woman’s question and a children’s question.

* . Fire prevention, like charity, should begin ‘at home.

Four Thousand Dwellings Destroyed.

=" Canada is the land of homes. They tell us that we built
over 11,000 dwellings during the year 1913 and that seems
like rapid progress. But remember, our records also show
tha_t fire destroved or damaged almost 4,000 in the same
period. Your chance of suffering loss is just one in three
undred- and seventy-seven. Insurance may partly re-
imburse vou, but how many things are there vou could never
replace. And what assurance have .you that human lives
fnay not also pay the penalty? One hundred and eighty-onk
lives were lost in dwelling fires last vear, or an average of
one for every twenfvtwoé homes that .were ravaged by the
flames. . ;
_ The question of fire prevention is of paramount import-
ance in the home. The record of fatalities proclaims with
no uncertain voice the narrow margin of safetv we each en-
jov.. In spite of all that modesn fire protection can do, it
cannot saves lives if fire is upder strong headway. A fire
brigade in every street would pot alleviate conditions in any
large measure. The trouble is!with the houses and the care-
less people who inhabit them.
The miajority of men and |[women cling to the mistaken
idea that the: moment thev hdve outside walls of brick or
: stone thev are immune from rh(; dangers of fire. They little

realize that the wooden floor joists, the partitions and all the .

! interior\finish constitute vulnenable points for fire to attack.
- and that “the hidden spaces bdtween the rafters, floors and
£ partition studdings are merely flues to spread the flames
No sooner ic there a little ﬁrri in -the cellar, or kitchen, or
some out of the wav corner therj—nst ! theré it is up the stair-
wav. and into the roof, and all throueh the house. FElabor-
ate wood trimmine and fixtyres, flimsv furnishings and
highly inflammable d«-mrntiq!n< added to “‘jerrv-built”’
!
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“we live cannot bhe transformed by some magic incan
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structures make a combination surpassing anything that in.
genuity could otherwise devise,

Safety first is a motto that needs to. be emphasized in
the building, furnishing and care of the modern home. Ig-
norant of possibilities, our women, the home-builders of the
pation, instinctively turn to combustibles as a cat to cream,
The average woman wants three times as many rooms in a
house as she can possibly get for the money, or use when
she has them and innumerable closets, cubby-holes and cosy-
corners without rhyme or reason.” Her artistic soul cries out
for bizarre effects in tortured, scroll-sawed wood and flimsy
gew-gaw decorations, and she has never learnt the lesson
that a combustiblg interior is to a solid brick, fireproof ex-
terior, what cheap calico trimming would be to a beautiful
silk dress. It is the acme of inconsistency, for every speck
of wood or other combustible material that enters into a
house adds in a measurable degree to the possibilities of fire.

The first great principle of fire prevention in the. home
is to give fire nothing to burn. The average house of to-day
is an ideal cinder-box. The house is woman’s especial pro-
vince, and such is her intelligence, that let her but once see
the folly of the card-board box home and feel her responsi-
bility for safeguarding its possessions, and she will - count
fire prevention of equal importance to extended suffrage and
domestic economics, the two questions that visibly burden
her geftle soul to-day.

What is Cood Construction? :

The heart-breaking part of it all is, the mistaken ideas
abroad in regard to good construction. People think, when
they think at all about it, that a fireproof home is something
for the wealthy and that wood is the only thing within the
average reach. Thirty years ago wood was an economy, to-
day it is a luxury, but always it has been a menace. A first-
class fireproof house costs initially only eight or ten per cent.
more than the ordinary joist construction. Yet there are less
than one hundred and fifty fireproof homes in Canada. :

Without delving too deeply into technical details, or
figures and descriptions, the ideally perfect dwelling may
be outlined as follows:

Outer walls of stone, brick or hollow tile laid like brick,
or covered with stucco, pebble dash, or cement coating for
effect. Floors, partitions, etc., of tile, or cement if it is
desired to eliminate some of the steel framing. Roof covered
with slate, metal or asbestos shingles that,~ by the way, look
exactly like wood. Floor finish of cement, pulp. compo,
cork or rubber, polished ready for rugs or left like wood
floor. Stairways of metal, hollow tile, or concrete, prefer-
ably with self-closing doors. Doors and interior finish of
hollow pressed steel; panelled wainscotting, ceiling beams
and other decorative features also of steel imitating in
triple enamel the various woods. Window sash of metal,
if near narrow allevs and neighboring houses, the windows
should be glazed with wire glass. :

Cood House is Cood Investment. e

Such a house would be perfect. Surely fireproof parti-
tions daintily papered or colored, plastic or composition
floors and steel doors, are just as livable, just as attractive,
as the wooden wainscotting, wooden beamed ceiling, and oiled
and polished wooden floors that now seem the zenith of our
ambitions. If we must have the artistic effects of rare woods
we can obtain steel finished exactly in color, texture an
polish, the same as mahogany, rosewood, oak or any other
combustible material.

Mofeover, such a dwelling is a -good and permanent in-
vestment._Repairs on wood begin at.once and grow steadily;
a fireproof house is practivally without decay. It is warmer
in winter and cooler in summer, it is absolutely vermib
proof, and while externally conflagration proof, any internal
fire could only consume the contents of one room, At
end of five vears the fireproof house will be found to have
cost less than one built of wood. The ordinary type of
dwellinz is a “risk’ from the start, costly, and the worst of
extravagances; and vet it is the one indulged in by those
whose homes are often their only capital.

Unfortuniately. the mistakes of the past cannot be cor-
rected in a moment and the ‘‘jerrybuilt’”’ structures:in ']:!cg
7 - tat1o

into perfect. buildings o
As the first princinle of fire prevention is to have nothing
that will burn, the second is careful housekeening.
fires are of the same size at the beginning and everv ma
is an illegitimate child of ;the god of fire. Every fire that

@
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is caused by carelessness is a preventable fire. To em-
phasize the fact that Canada's phenomenal loss is the out-
come of want of care 1n connection with little things I have
taken at random the record of dwelling fires in Canada dur-
ing the years IQII, 1912 and 1913. Of 10,000 outbreaks, the
causes of which were known, 71.9 per cent. might have been
prevented by ordinary care. . Thé record runs as follows:—
No. of Per cent.
Cause of fire. outbreaks. of the total.
Carelessness with matches 16.6
Defective flues . 16.0
Coal stoves and furnaces 964
Defective electric wiring 762
Coal oil lamps > : ’ 409
Gasoline and other volatiles 354
Curtains and gas jets 350
Coal oil stoves . ; 205
Candles . 241
Ashes and 164
Cigars and cigarettes 149
Sparks on clothes .. 113
Electrical appliances
Spontaneous combustion in rubbish
Fireworks ;
Incubators and brooders

©
o
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Total preventable . 7103

-]

Sparks on roofs 754
Lightning . . 618
Incendiary . . 355
Exposure and conflagrations 1080 1

Total unprovpntablv : 2817 28.1

With the eradication of the common causes of fires in
dwellings. due to carelessness, ignorance, bad management
or bad habits, my article will deal next week.

o

TORONTO'S FINANCIAL POSITION

_About 826,250,000 will be spent by the city of Toronto
during the present fiscal wvear. In future all the funds of
revenue-producing or’ self carrving projects will be placed in
specific accounts by thervlelves. which will eliminate the pos-
sihilitv of any deficits having to be made up out of the
general city funds.

The bonded debt of t‘e city at the end of the past year
was $61,118,100, the city’s general debt being $46,883,921.
Its share of the cost of local improvement works, including
the Toronto Street Railwav and West Toronto, is $5,490,630,
and the ratepayers’ local improvement apportionment is
88,743,530, but from this indebtedness must be deducted $12,-
806,119, the amount of the sinking funds on hand. Of the
ahqvp debt, a portion was expended in works and services
which are revenue-producing, or specially rated.

Debentures to the amount of $18,452,401 have been
authorized But not negotiated, while general and local im-
provement- debentures aggregating $760,121 were retired last
year, and general debentures amounting to 814,415,385 were
165<u9d4 The valuéi of the bonds to mature this vear is $888,-
14,

. The value of the property and other assets possessed by
the city should not be overlooked wher the debt is being con-
sidered. The estimated value of this property is over $25,-
000,000, exclusive of the properties transferred to the Harbor
Board, and a large amount of it is revenue-producing.

————-—
‘ : -~

Inspection of all boilers in use in Ontario, apart from those
in private residences, is provided for in legislation introduced
in the Ontario House. ) :

g Mr. A. Browning, of the Northern Assuranee Company, has
issped his annual card showing the annual requirement to bhe
eomplied with by fire insurance companies in Canada operating
under Dominion licenses. for the benefit of insurance managers.
Mr. Browning’s office is in the board of trade building, Mont-
f“al. The headquarters of the Northern Assurance Company is
m_‘]Lnn.L.n_ Englandsthe head office for Canada being at Mont-
real.
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WINNIPEC PAINT AND CLASS COMPANY

Reference to the eleventh annual report of the Winnipeg
Paint* and Glass. Company has already appeared in 7he
Monetary Times. The balance sheet as at January 3ist, 1914,
shows current liabilities amounting to $534,903, as follow :—
Bank loans, Winnipeg, $450,512.62; accounts payable, $23,-
361.63; bills payable, $43,180.61; taxes pavable, $330.86; and
dividend on preferred stock, $17,500.

The company has a reserve of $50,493, made up of de-
preciation contingencies and. discounts. The authorized
capital is $1,000,000, half in preference stock and half in com-
mon, and all paid up. - There is contingent liability amount-
ing to $678,841. This is divided as follows:—Liability on
bills discounted, $652,179, and on investment, $26,661. The
company has a substantial array of property and assets

el A
RECINA CITY APPOINTS COMMISSIONER.

Mr. Norman A. Ruse, who has been assistant commis-
sioner of the Board of Trade: Regina, has been appointed
publicity commissioner for that city and will begin his duties
immediately.

Mr. Ruse has been in Regina for four vears, previously
being a reporter on the Evening. Citizen of that city. Be-
fore going to Regina, Mr. Rusé had five vears’ newspaper
experience in Ontario, having been on the staff-of the Hamil-
ton Times. i

In considering the applications for this position, of which
there were four. Mr. Ruse was the unanimous choice of the
committee, as it was agreed on all hands that he had demon-
strated his fitness for the work during his connection with
the local board of trade. Mr. Ruse brings to his new post
an experience that ought to stand him in excellent stead,
and there is little doubt that he will duplicate his preyious
good work

— e

WILLIAM NEILSON, LIMITED

v

An analysis of the financial statement of William Neil-
son, Limited, has already appeared in 7 he Monetary T imes.
The company’s annual meeting was held the other day, at
which ‘some interesting compatisons regarding the growth of
the ‘company’s business were presented. For instance, the
first vear’s ice cteam business- amounted to less than one-
eighth of the smallest day’s sales the company had in July or
August of last vear. The increase in this branch of the busi-
ness in 1013 ‘was in itself as large as the total business done
in the vear 1907. The vear just passed has been one of con-
<iderable anxiety on the part of most manufacturing concerns
hecause of the unusual stringency in the #omestic money
markets. and~in fact the money markets of the world, nearly
all classes of manufacturing: business finding it necessary to
retrench rather than expand the development of their trade.
The increase in the Neilson business for the vear 1913 was
approximately 35 per cent. Under the new management
which assumed control during the closing weeks of 1012, the
business has prospered well

The companv earned a surplus, and after providing for
all charges, including management, reserve for bad and
doubtful accounts. and the sum of 818 000 for renewals and
repairs. it was thought advisable to increase the contingent
recerve. and to carrv forward the balance of profit and less, -
before paving any dividend upon the common stock

)

el

Recina has a surplus of assets over liabilities of $10.195.-
975.88 according to the financial statement for 1013. The total
assets shown in the halaree cheet amount to $£20.755,439.0%, and
the liabilities to $10,560,163.13 i,

The doors of 7. C Dale and Companv’s private bank. of
Mﬂ"’ﬂ(‘ \'i”n'ﬂ‘ near Belleville have been clo=ed A vw,f'-r-r»'wng
posted up that depositors would be naid in full in ten davs. The
bank is one of the few nrivate banke of Ontario that have sur-
vived the competition of chartered bhanks Althouch a branch
of one of the leading chartered hanks was eetabliched in the
vi]]nco Dale’s Bank ret wined its large patronage, and appeared:

to be doing a good business
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o RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
: and Igsurance

Battleford, Sask.—March| 27—Princess Theatre. Loss
$3,000. Cause unknown.

Earltown, N.S8.—March 2§—Mr. J. W. Logan’s lumber
mill.. Loss and cause unknowp. : :

Mount Forest, Ont.—Masfch 20—Mr. R. R. Hamilton’s
store. Loss $1,000. Cause 'uriknown.

Tracadie, N.8.—March 3:1‘-».\{{. J. Witzell’s store. Loss
$1,000. No insurance. Caus¢ unknown.

Victoria, B.C.—March 3i—Reéar 1215 Pembroke Street.
Loss unknown. Cause, supposed incendiary.

Ainprior, Ont.—March 30—Mr. ]J. Sullivan’s building,
Madawaska Street. Loss and cause unknown.

Selkirk, Man.—March 27—Mr. A. Couture’s residence,
Tayvlor Avenue. Loss $2,000.; Cause, supposed lamp.

Port’ Arthur, Ont.—March 31—Residence, corner Adams
and Grenville Street.! Loss $2,000. Cause, overheated stove-
pipe. 1 !

Indian Cove, Que.—Mar¢h 30—Quebee Harbor Commis-
ston’s office building. Los§ unknown. Cause, supposed
dropped match. |
4 Truro, N.8.—March 28—Col. Laurence’s résidence, Queen
Street. Loss $1,500. Insurgd, Roval Company. Cause un-
known. i -; e

March 20—Mr. M .S. Awad’s store, Ryan block Loss
$300. Insured. Cause, overheated stove. Mr. T. Bates’
building,  Commercial Street;| Loss. Cause unknown.

- March 30—Mr. R. Conpolly’s residence, Smith Island.
Loss and cause unknown. |

Saskatoon, Sask.—Fire Chief Heath’s report for the week
ended March 28th, shows the following losses:—

_March 23—Mr. W. Eachirn’s barn, rear 230 ﬁth Avenuf

_ North. Loss $s0. Cause, lamp explosion.

March 24—Mr. J. Housls residence, 1035 6th Street.
Loss $3,000. Insurance $2jpoo, Springfield. Cause, over-
heated stove. Mr. A. Huthipson’s residence, 219 Saskatche-
wan Crescent. No loss. Chuse, furnace explosion,

March 27—=Mr. W. Heddgour’s barn, 706 Main Street.
Loss $200. Insurance $200, Llondon Mutual. Cause unknown.

March 28—Canadian Padific Railway box car. Loss $40.
Cause, oil stove exploded. ||

-
H
ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

Vancouver, B.C.—Fire {(hief Carlisle in his last year’s
report shows. Vancouver’s firg loss for 1913 was as follows :—
Loss on buildings, $144,736; loss of contents, $483,063;
total, $627,799. Insurance faid,’ buildings, $134,173; insur-
ance paid, contents, $306,754; total insurance paid, $530,-
947. Value of buildings, $3/100,345; value of contents, §3,-
365,246 ; total value of propgrty involved, $6,564,591. Insur-
ance carried, buildings, $1{931,450; insurance carried, con-
tents, $2,235,537; total ipsyrance carried, $4,166,087- The
tota] number alarms receividd were 552, property imvolved,
86,564,501 ; propéerty loss, {$629,700; insurance carried on
property involved, $4.166,08%/; insurance paid, $530,047; loss
above insurance paid, $06i852: hose [laid at: fires, 192,700
feet ; chemicals used at fire§, 15,632 gallons.

Regina, S8ask.—Fire Chief White’s annual report shows
the following losses:—Loss on goods, $25,880; loss on build-
ings, $56.617; total loss o1 goods “and buildings, $83,722;
insurance on the above losg, $283,600; value of goods and
buildings at risk, $2,210.104) The disastrous fire at the Ex-

Jhibition Grounds, when the grand stand and main building

was - burnt, was responsible (for $50,000 of above loss,
There were 33 calls to byick buildings, 74 to frame build-
ings, 40 to other than buildings. The department travelled
463 miles, laid out 26,500 feet firé hose, 2,550 feet chemical
hose, used 405 gallons chemijcal and 43. 3-gallon extinguish-
ers. 148 calls were rProi\'P'gr 26 by fire alarm, 104 by tele-
phone, 18 by messenger. The number of calls each month

. i
were  as follows:—Januar?,{j14: February, 16; March, 12;

April, 10; May, 14; June, 17; July, 7; August, 4; Se ;
bepr, 11; October, 12; November, 12; December, tg,

The causes of fires were as follows :—Chimney fires, 14;
overheatd stovepipes, 14; careless with gasoline, 11; 1.],;
alarms, 13; hot ashes, 8; cigarette or cigar stubs, 7: burm-
ing rubbish, 7; overheated furnace pipes, 4; children with
matches, 9; unknown, 4; lightning, 4; defective chimneys
3; smoke scares, 3; coal oil stoves, 4. Two each from elgg:
tric irons, portable forges, pitch pots, pipes too close to
wood, grease on pipes, steam taken for smoke, clothes too
close to stoves, thawing frozen water pipes, backfire of autos,
One each from shavings in hot air pipe, firecracker, oil
lamp upset, defective bake oven, pan of lard in oven, care
less with matches, .explosion of carbide vapor.

There were six fires with loss between $100 and $s00,
two with loss between $500 and $2,000, five with loss between

2,000 and $5,000 and one with a loss of over $50,000.

o
&

APRIL FIRES

Newburgh, Ont.—March: j1—Store, telephone office and
hall. Loss 812,000, Cause unknown.

Killarney, Man.~April 2—Mr. .C. O. Pritchard’s bam
east of the town. Loss $600o. Cause, lightning.

Cuelph, Ont.—April 1—Mryg Cheever’s bindery, Metro-
politan Bank building. Loss $1,000. Cause unknown.

Brockville, Ont.—April 1—Mr. J. W. Vout’s barn, 6 miles
from Brockville. Loss $3,000. Cause, spontaneous combus-
tion, >

North Bay, Ont.—April 2—Messrs. Ferguson and Mec-
Fadden’s sawmill, Tomiko Village. Loss $50,000. Cause un-
known.

Sault Ste. Marie, Ont.—April 1—Meter room of Sault
Ste. Marie Gas and Electric Company. Loss $2,000. Cause,
supposed gas leak, _ 3

Edmonton, Alta.—April i—Edmonton Interurban Railway
Company’s barn and car. Loss $3,000. Insured with Pacific
Coast Fire Insurance Company. Cause unknown.

Montreal, Que.—April 2—Mr. P. Karalambus’ store, §
Mount Royal Avenue. Loss and cause unknown. Mr. M.
Cote’s residence, 642 Center Street. Loss unknown. Cause,
children and matches. Mr. A. Drisko’s residence, 2158 Rose-
mount Boulevard. Loss $400. Cause unknown.

Kingston, Ont.—Fire Chief Armstrong’s report for the
week ended April 6th shows the following losses :—

March 31—Mr. J. R. B. Gage’s store and apariment occu-
pied by Mr. M. Corkey, owner of the building. Loss total,
$2,807; building $1,116; contents, $1,575; furniture, $116.
Total insurance, $3,200. Insurance paid, $2,532. Cause,
matches, A

April 6-—4-story and attic stone building. Owned and
occupied by the Sisters of the House of Providence. Th
damaged portion is known as the St. Joseph’s Wing, and is
situated at north-west corner of Montreal and Bay Streets.
The loss and insurance is at present unknown. Fire starte
it is supposed, from a spark dropping out of a metal pipe
;'rom boilér which, being in a room used by the old men living
there, had been sheeted in, so that they could not burn
themselves. This sheeting extended from floor to ceiling,
caused the fire to spread up into ceiling,  and then through
studding up to attic, destroying all the woodwork under
metal roofing. An estimate of damage will be about $8,000
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AGAINST POLICY LOANS

The policy loan is a great menace to an estate created by
life insurance, and it seems to me it is the duty of the agents to
discourage poliey loans as much as possible by pointing out thelr
danger, says Mr. Isaac Miller Hamilton, president of the Fed-
eral Life of Chicago. Many polieyholders would not borrow
on their policies if the thought were not suggested to them,
and the full loan value is often borrowed when a lesser amount
would suffice. If the polieyholder ean get along with $50 0;
$100 and his poliey has a loan value of $400 or $500, he shoul
be impressed with the danger of borrowing more than he n
If polieyholders who mow have loans on their policies
adopt @ habit of systematic saving make regular repayments,
the loans would soon be reduced #nd paid and the leak
is a menace to their estate and to the proteetion of their
ilies would be stopped. 2
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SUBSCRIPTION RATES:

Six Months Three Months Single Coy
$1.75 $1.00 10 Cents

.

ADVERTISING RATES UPON REQOEST.

T

The Monetary Times was established in 1867, the year of Confederation. It
absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal; and The Toronto Journal of Commerce. )

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

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

SUBSCRIBERS PLEASE NOTE:

| When changing your mailing instructions, be sure to state fully boéh m‘
old and your new address. ¥ i

All mailed papers are sent direct to Friday evening trains. Any subscriber
who receives his paper late will confer a favor by complaining to the circulation

department.
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WORRIES IN THE VERTICAL

With the variety of troubles in Great Britain, con-
siflerable time is left on the hands of financiers/and of
stockbrokers especially. A message from London states
that “paralytic melancholy is the state of stock markets
and all other activitiés of the business man’’ there. This
has led a statistician to compile a table which analyzes
the world’s financial worriment. It was apparently con-
structed in these early dog days to show what is in the

- mind of the British investor and why he withholds his

hand from buying stocks, and is sent to the New York
Annalist by its London correspondent. Letters A, B, C
denote the degree with which investments in the countries
in the horizontal column are liable to the worries in the
vertical :— ,
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This ‘is an interesting chart, but students of Cana-
dian conditions will probably differ from its compiler,
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so far as Canada is concerned at any rate. Revolution
and war are nil, have been so for a hundred years and, it
is hoped, will always be so. Socialism in Canada is given
the second degree and when the table is revised a few
Years hence, will probably have risen to first place. Official
corruption, by the kindness of the gentleman who com-
piled the chart, is placed in Canada at the lowest point.
The chart was evidently drafted before news came. to
hand of the National Transcontinental report, the Quebec
graft inquiry, and a few other events which might place
Canada in class A. In the matter of bad administration,
the Dominion is given the benefit of any existing doubt.
As for labor troubles, the Dominion is one degree better
than the United States, Under extravagant armaments,
we classed in the third degree, a matter which in due
course will. doubtless have the attention of the Minister
of Militia!

PUBLIC OWNERSHIP? METHODS

One is accustomed to bitter fights between corporate
capital and public ownership. In Ontario, there is staged '
a combat between two public ownership enterprises, the
Ontario Hydro-Electric Commission and the Toronto
Hydro-Election Commission. Outside of politics, the dis-
pute revolves around the question as to the price at which
the city should sell electric light to consumers. The pro-
vincial commission’s chief work is to transmit power from
Niagara Falls to purchasers throughout Ontario. The
provincial commissioners have power, with certain re-
strictions, to regulate the price which buyers of power
from them are to charge consumers. The provincial au-
thority thinks th¥ the Toronto amthority should reduce
its rate. The city/ authority thinks otherwise, and in a
lengthy report jusgt published they go into considerable
details as to why!

.Regarding the reduction of rates, they recall that a
year ago they expressed the opinion. that with a con-
tinuation of satisfactory surpluses, a reduction of rates’
possibly might be effected during 1914. During the in-
terval, however, three condiiens have arisen not then
contemplated;,; which, they say, combine to defer for the
time being any possible reduction of rates.

““In the first place,”’ say the Toronto hydro commis-
sioners,. ‘‘the interruptions of service on the Provincial
hydro lines, which have since occurred, have established
the necesstty of providing a steam reserve plant, the
heavy annuyal charges of which will constitute an addi-
tional burden on the system, not then contemplated or
allowed for. In the second place, it was not antidipated
at that time that the enterprise would be loaded with
the heavy additional burden since laid upon /it by reason -
of the low prices at which the corporation of the ¢ity of
Toronto found it necessary to sell the debentures au-
thorized by the first two by-laws.. The discount and ex-
penses of these two debenture issues amount to the sum
of $893,100, or 18.04 per cent. of the face value pf the
issues, while the total flotation cost of the three issues
amounts to R(,;)_Th‘;,'\q 16.85 per cent. of the face value
thereof—that is a little over 20 pér cent. of the amount
of the net proceeds. - That is to say, that each S100 of
cash invested in plant has cost by reason of these heavy
expenses, a little over $120. The additional annual bur-
den laid thereby upon the enterprise, until the maturity
of the debentures. by wav of interest and sinking fund
on this loss of $931,765, amounts to $353,013. It was
anticipated that there would be some loss by way of
debenfure -discounts, and, therefore, certain additional
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annual charges arising thergirom, but the actual amount
incurred is far beyond anything then contemplated.

“‘In the third place,”’ the Toronto hydro executive
continues, ‘‘it was not anti¢cipated when the report was
issued a year ago, that the |Commission would be ca}led
- upon to assume the retroagtive sinking” fund obligations
attached to the debenture issues otherwise than by equal
- annual loadings: for the remaining debenture term. It
has, however, become necessary to assume them in full,
with the result sthat future surpluses have been thergby
‘mortgaged in favor of the sinking fund o_bligznionsg to
the amount of $g4,617. The burden, therefore, imposed
upon the system by the nec#ssity of establishing a steam
reserve plant; by the additipnal sinking fund obligations
in question, and the neces ity ‘of utilizing the whole of
the resources of the system for the payment of current
liabilities pending arrangea\ents for a sufficient amount
of working capital, combing to make a reduction of rates
at the present time impossible. It is due to. the public
that these conditions be clearly stated, because, unfor-
tunately, an impression has recently been sown in the
public mind that a reduction of rates is imminent. The

rates -enjoyed by the customers of the Toronto hydro-

electric system are understood to be lower than rates of
__like service in any city on the continent of this size. No
complaint has been voicefl against ~these rates by the
consumers of the system. | Whenever the conditions war-
rant it, the rates will be lowered, but it would be a breach
on the part of the commigsioners to sanction any reduc-
tion thereof. before the fi gncial condition of the enter-

prise justifies it.” |
The statement has iren made that the Toronto
hydro-electric commissioney's are responsible for the heavy
debenture loss, but the cofimissioners had nothing what-
ever to do with the sale dff these debentures. They were
sold directly by the corpgration of the city of Toronto.
It is, in the judgment of tfle commissioners, “‘very unfor-
tunate that the debentures, aggregating $4,950,000, were
not sold earlier, when thg market for municipal deben-
tures ‘was muchjmore favorable. The first-mentioned
* by-law was passe‘u’ in Jaghary, 1908, and the second in
January, 1912, but the bentures were not sold until
the middle of 1913, wher gthe conditions of civic finance
and the state-of the morpy market combined to render
a sale compulsory. Thellprices realized were probably
satisfactory in view of tHe then state of the market and
the history of the previoys financing attempted. But the
quoted prices ex-dividend jon the London Stock Exchange
between July, 1910, and Jply, 1912, of four per cent. city
of Toronto debentures, diie- 1944-1048, ranged from 101
to 103 at the first-mentiofied date to g6 to 98 at the last-
mentioned date. Had thHse two items been sold within
the period named, theyfwould have probably realized
minimum prices of from. B2 te 96, giving a safe average
of, say, 94. The resulta saving would have been about
12 per cent., or $504, In the judgment of the com-
missioners, all hydro-elegtric debentures should be mar-
keted by, themselves.”” || -

The Monetary Timegqj has never entered the sphere
of politics. ‘It remains ojitside as an interested observer
of a party system whirhﬂhm reached a fine art. With
the political manceuvres iof the dispute, therefore, it is
unnecessary to deal herd| Eopoking at the matter from
a business viewpoint; we| have this position. A public
ownership enterprise—th¢ Ontario Hydro-Electric Com-
mission—buys and transnjits power to customers through-
out the province. One of these customers is the Toronto
‘Hydro-Electric system, gnother public ownership under-

. taking. It purchases poger from the provincial commis-

sion and is practically compelled to re-sell that power at
rates which the provincid] commission, (not the Toronto
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commission, who has become the salesman), deem i

visable. The Toronto commission thus becomes divested
of a certain amount of authority in the running of its
own business. When it comes to financing, the city -of
Toronto sells the bonds of the Toronto Hydro-Electric
Commission, the commission again being divested of
some authority in the runming of its own business. These
business methods would never work with success where
private capital is concerned. There appears to be no
good reason why the public should approve of such
methods, simply because the parties involved are under
the flag of public ownership. The Toronto Hydro-Electric
Commission should have ample freedom with regard to
the price it charges for the commodity it sells. The To-
ronto commissioners have given their assurance’ that in
the first place their policy dictates a firstclass service,
and in the second place, a service at the lowest cost
possible. The Toronto commission shotild alsb manage
its own financing. The Monetary Times has proper ad-
miration for the Hon. Adam Beck, chairman of the Pro-
vincial Commission, but figuring as he does as the hero
of cheap power in Ontario, heroics should not be allowed
to run away with the sound business and finance foun-
dation of the Toronto hydro enterprise. :

PANAMA TOLLS AND CANADA

President Wilson has succeeded in convincing the

house of representatives at Washington that the United
States is duty bound to-carry out the provisions of the
Hay-Pauncefote treaty as it bears upon Panama Canal
tolls. The Senate will probably follow suit. The decision
to uphold the treaty was fairly unanimous and opposed
chiefly by men of the Champ Clark type. Now that the
struggle is nearly over, business men in the United
States are saying that the question of the Panama tolls
is apparently more one of principle and diplomacy than
one of economics. This is, to a large degree, correct.
With Great Britain, the matter is chiefly of principle.
Mr. ]J. P. Meyer, vice-director of the Hamburg-American

Line, goes even further. He says with England it is |

““entirely a.matter of principle. The treaty is plain and
the act of Congress contravenes it.”” Great Britain has
always lived up to its treaties, ‘'which it regards with a
national sacredness. It expects countries, such as the
United States, to do likewise, leaving to irresponsible
nations the pastime of tearing up international agree-
ments. 'President Wilson is a type of man who sees €ye
to eye with the British view on such important matters.

The opinians of the high officials of foreign steam-
ship lines have been gathered by the New York Annalist,
and are of great interest. Generally, they agree that the
matter which has stirred the feelings of United States
legislators so long is one of principle that the United
States should carry out in good faith, but one that has
little significance economically. The exemption of ceast-
wise shipping from tolls, they say, would not affect them.
The most interesting point, however, is the exception
which some of the siamship officials make to this rule.
Mr. Meyer, for instance, quoted above, says that the only
possible way in which Great Britain could be aﬂ'ec'ted'
so far as he can see, is in relation to Canadian shipping-
A Canadian ship sailing from Halifax would be at 2
disadvantage as against a United States ship sailing from
New York, both bound for San Francisco, or the Cana-
dian ship bound for Vancouver.

““As to any direct competition between them, M
ever, none exists,”’ he adds. ‘‘In theory a shipper mi
send his goods by way of Boston, instead of by way
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Halifax, but this would require the payment of railroad
freight, which would probably offset the toll exemptiqp.

If it did not, there is the further fact that freights

charged by United States vessels are much higher than
those of Canadian or other foreign ships, owing to higher
labor costs and other expenses which the foreign ships
do not have.”’

None of the other foreign steamship company execu-
tives is able to suggest any way in which foreign ship-
ping would be injured. So far as Canadian interests are
concerned, they say, these are bound up with railroad
interests. United States railroads may be required to
divest themselves of any -water transportation lines, but
the act of Congress cannot in the same way reach the
Canadian Pacific Railroad, which operates steamers from
both Atlantic and Pacific ports. C

A more elusive contention that has been advanced
as to Canada received no attention' from the practical
shipping men. This is the idea that Canadian prosperity
in general would not receive the same stimulation from
the opening of the Canal as would United States pros-
perity. Canadian ships from Halifax to Vancouver would
pay tolls, while United States ships from Boston to
Seattle would not. No intimation had beén given, how-
ever, so far as could be learned, that such a Canadian
line was contemplated or would be of practical service.

In a speech delivered by Mr. W, D. Wheelwright
before the Progressive Business Men’s Club, of Portland,
Oregon, not long ago, he took up the question from
every standpoint to sustain his view that the United
States had violated the British treaty. He concluded that
the exemption from tolls of United States vessels engaged
in coastwise business is discriminatory both against the
ships and the individual citizens or subjects of other
nations and in more than one way. :

Taking the vase of Canada, he stated ‘‘that discrimi-
nation against the citizens or subjects is just as much

BORROWINGS OF ' QUEBEC

Large Issues Are Being Prepared in Other Provinces—
Alberta’s Department of Education Has Bond Branch

MUNICIPALITIES

.

-

During the first three months of 1913 The Monetary Times
record shows that Quebec municipalities did not dispose of any
debentures in the home market. This year’s sales for the same
period total $412,000, while the following municipalities turned
down all bids for their issnes whick amount nearly to another
million:—

Baie D’'Urfée, Que. 25 5 per cent.
Outremont ' 415 per eent. 42 years
Montreal West 5 percent. 40 years

_ An issue of $38,000 St. Pierre Aux Liens is also awaiting
disposal. Maisonneuve was the only Quebeec municipality to
vigit London, and it borrowed therefrom the sum of $92500.

Alberta’s department of education has formed a bond
branch to handle the bonds of rural, village and town distriets
throughout the provinece, and Mr. W. R. Alger is in ‘charge of
this department.

Have Made Selling Arrangements

Mr. A. G. McKenzie, representing McKenzie and Company,
and Mr. J. M. Wood, of the Dominion Securities, recently wait-
ed on the Lethbridge couneil with an offer that these firms
Jointly act as fiscal or selling agents for the prospective issue
of $400,000 debentures.

At a meeting of the board of trustees of the Winnipeg Gen-
eral Hospital, bonds of the hospital were sold to the National
Trust Company, on behalf of the Dominion Securities Corpora-
ﬂ°! of Toronto at 102.11 and accrued interest net, Winnipeg
delivery, principal and interest. e 2

Galt, Ontario, has to rase this year $171,658, necessitating
a tax rate of 26 mills, which is an increase of four mills over
last g:ar 's rate.

gina has received two offers for debentures, one from a
Toronto house and the other emanating from New York. These

40 years
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barred-as is that against the ships of other nations, and,”’
he added, *‘it is plain that the citizen of Seattle could land
cargo from New York at his port by an exempted ship
at a lower cost than that at which a citizen of Vancouver
could bring out the same goods to his port in British
Columbia by a steamer that had to pay tolls. Extending
this thought a little, you will see that the merchants of
Seattle would have the. advantage over the merchants of

Vancouver (the citizens of the United States over the sub--

jects of the King) in dealing with a vast area of trade—
even in British Columbia itself.”’

- COLONIAL LIFE INSURANCE COMPANY .

The active stock salesman, L. L. Downey, who has
been disposing of the stock of the Colonial Life Insurance
, Company of Toronto, was arrested in that city on Mon-
day. He is wanted in -St. Catharines, Ontario, on a
charge of ohtaining $300 by fraud. When the police
appeared, this. persuasive and energetic gentleman: was
found hiding behind a chiffonier in the dining-room. The
Monetary Times some months ago drew attention to the
methods pursued in the promotion of the Colonial Life
Insurance  Company and warned -investors not to pur-
chase its stock.

Later, information came to this paper that Downey"

and his fellow-promoter, H. L. Pierce, or Pearce, were
interésted also in the promotion of the United Empire
Life Insurance Company. The Monetary Times advised
the government of this fact when an - application for a
charter for the company came before government com-
mittees. The bill in connection with this charter has been
held up by the Senate committee pending the appearance
of the promoters for the purpose of submitting to cross-
examination. The bill will ndt be proceeded with in the
meantime. y

offers were rejected. The amount of debentures to be floated
by this city tofal $2,700,000. :

“Port Arthur, Ont., has a debenture issue amounting'to
$1,250,000 for disposal.
““Eleven money by-laws totalling $1,634,000 are to be sub-
mitted te the ratepayers of Calgary early in May for the fol-
lowing expenditures which do not come out of current revenue:
Parks, $50,000; waterworks extensions, $250,000; fire depart-
ment, $30,000; publicity, $17,000; exhibition, $260,000; Centre
street bridge, $330,000; mission bridge $77,600; Ninth ‘street
west bridge, $60,000; electric light extensions, $300,000; Hill-
hurst athletic grounds, $60,000; General Hospital, $200,000.

—_——-———— —

A GOOD WORD FROM CHICAGO
Says ‘‘Bonds and Mortgages,’’ the well-known financial
paper published in Chicago, ‘‘ The Monetary Times is one of the
great financial papers of the world.”’

e e

COBAILT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended April 3rd, 1914:—

Cobalt Townsite Mine, 63,720;: - Chambers Ferland Mining
Company, 58,690; Tretheway Silver Cobalt Mines, Limited
47,070; Crown Reserve Mining Company, 40,000; McKinley Dar
ragh Silver Mine, 193,750; Coniagas Mines, 147 400; Beaver Comnp
solidated Mines, 62,435; total, 613,065 pounds, or 306 tons. The
total shipments since January 1st, 1914, are now 10,153,468
pounds, or 5,076 tons.

In 1904 the eamp produced 158 tons, valued at $316,217; in
1905, 2,144, vglued at $1.437,106; in 1906, 5,835 tomns; in 1907,
4,850 tons; in 1908, 29360 tons; in 1909, 20,941 tons; in 1910,
34,041 tons; in 1911, 25,089 tons; in 1912, 21,509 tons; im 1913, -
20,261 tons.
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IWO BIG RAILROAD LOANS IN LONDON — CABLES
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(T he following . cable message

and the Montreal - Star are frint

:’0f the Canadian Associated Press
ed by special arrangement.)
L)

BORROWERS CROWD IN LONDON.
——rr

*] ondon, April 2.—The following shows how the world’s
borrowers- are crowding upon tine market Brazil 1s arrang-
ing another loan n Paris and!|lLondon for a small amount,
presumably to meet European iobligatiofis. China has signed
contract for a loan of £8,09p,000. Mexico has secured a
from local banks for $5d,000,000. Turkey begins loan
operations with an _issue 1n Patjs of 500,000,000 francs. Cey-
lon is coming to the market] with - £1,000,000 fours. The

alked Greek loan is £9,935,000 fives at. Q1I.

NEW LISTINCS.

ocan

m

ng-i

$+London, April 2.—Canada Cement fives and Hamilton
ity fours are now quoted on the official list.

NEW CRAND TRUNK ISSUE.

+London, .April The Standard understanas that the
Grand Trunk Railway will shogtly be m the London market
with an issue of two and a half million dollars in new four
per cent. consolidated debenture stock. Price is stated to
he about go.

A Queensland government| issue of ten million dollars
four per cent. stock at g9 is advertised to-day. :

) PUBLIC TOOK FIFTY PER CENT. -~
— /
*London, April 2.—The pgblic has taken fifty per cent.
of ‘British Columbia -loan of £}|,50q,000 four and a halves at
99. Over a thousand zq’vpfimrér»:n have been received, pre-
sent price % to % premium. iThis is the best recent Cana-
:d‘.ar: result. evidencing the betper feeling generally,

CENTRAL RAleAY BOND ISSUE.
| —1r

London, April 4 An imp¢nding issue is £1,224,000 of
s per cent. bonds of, the Centjal Railway" Company of Can
ada~- The bonds will be seculted by first mortgage on 443
miles of track between Montrefjl and Midland,  and 955 miles
of a, branch, together with lanf and cash subsidies from the
Dominion and provincial govdfnments. The sum of £400,
000 has already been applied f?r. :

e
QUEENSLAND J,LSA“QOVERSUBSCRIBED.

4~

+London, April 3.—The Que--n:land government offered
to-day a two-million four perl{ cent. loan at 99, which was
over-subscribed in a couple of {hours.
e a3 H i
I
RUSH OF th ISSUES.
i
*London, Apfil 6.—New t,:“m« amounting to $26,000,-
o000, are before the public to-daj The rush is due to the im
minence of the Easter holiday§. They include Central Rail
way Canada’s £1,225.00 fived it oo: the Grand Trunk’s
£1,500,000 fours dt 9o Austrid is paving nearly 5 per cent
upon £2,000,000 4%,. also noy before the British investor
The Times anticipates that th#.Stock Exchange after Easter
will enjov better times than fdr some vears.

CRAND TRUNK LOAN.

—— -

[*Lnndr»n_ Apnil 4. The Gl\x"d Trunk issue. of £.1i.500,
odo sterling 4 per cent. debentures at go advertised to-day
is_referred to by financial papefs as a thoroughly sound lock-

up investment '

*Montreal Star cahle.
+Canadian Associated Presg cable.

PROSPECTS OF CHEAPER MONEY.

*London, April 3.—The prospect of cheaper money, it is
thought, largely explains the rush for new issues at tempting

vields. i
The demand is espe jally keen for short dated maturi-

ties, especially olonials. with from one to three years to run,

The miarket is rather puzzled by the contrast between the
rush for Ceylon fours at 99 and the leisurely reception ac-
corded British Columbia’s four and a halves at the same price, -

"The Financial News says they are both of excellent
calibre, but that on this occasion it was the patient east
rather than the lively west which won the laurels.

An\)!hé-r initeresting contrast is suggested by to-day's
offer of £300,000, city of Singapore fours at 92.

Since the beginning of the year ail the Australian states
except Queensland have raised loans in London.

Queensland to-day offers £2,000,000 fours at 99.

A Grand Trunk issue of £1,500,000 fours at 9o is being

underwritten.

COMMENT ON CANADIAN LOANS,

e

*London, April 6.—The amount of mnew capital raised
here during the last three months has been exceedingly -
heavy, yet market judges say that owing to the available
supply of cash being so large this demand has created little
inconvenience, .

This week finds two applications from Canadian railways
—namely, the Grand Trunk asking for one and a half mil-
lions. and the Central Railway of Canada for one mmilion
two hundred and twenty-five thousand.

The Morning Post considers that there is a speculative -
element about the Central Railway bonds. The Pall Mall
Gazette thinks there will be little difficulty now in Canada
completing her programme of railway, municipal and other
developments without mishap.

IRISH TWINE FOR WESTERN CANADA.

*Belfast, April 6.—In spite of the shadow of civil war
overhanging Belfast some industries have been branch-
ing out imperially. An example of this is the news given
me to-day that the Belfast Ropeworks Company has allied
itself with the Grain Growers’ Association and this seasoh
will supply binder twine to Western Canada.

According to the managing director of the company,
careful .preparatiofs have been made, in view of the fact that
three huge concerns are now alleged to control the price of
twine, which is so necessary to the prairje farmer, to meet
anv cut that may be made in prices, and as a result the West
mav be treated to a fight in which the farmer will come out
on top. At least 600 tons of twine will be shipped to Fort
William from here before July, and if nécessary this amount
will be doubled.

Special arrangements have been made regarding distribu-
tion. and the first shipment will go forward next week.

—————

_ The Bank of Nova Scotia has recently opened branches at
Vietoria, Prince Edward Island; Montagup, Prince Edward
Tsland. and Brigus, Newfoundland.

Sir Hugh Graham has issueda denial of tne suggestion that
he owns a bloek of shares of the Montreal Tramways Company,
and offers’ to give $800,000 between different hospitals an
$200,000 ‘“for a fund to provide a decent living for the black-
mailers of the Montreal press,’’ if his deiiial is found incorreet.’
Sir Hugh’s denial in part is as follows: ‘‘Not only do T mot
own ten thousand shares of Tramway stock, but, as it happens,
I do not own one share, and have no option, promise or expec-
tation of shares. I remember some years ago my secretary bav-
ing bought in the open market for my brother a small lot_of
street railway shares. That is the nearest T ever got to owning
Tramway stock.’’ .

Al AN i’ g Snl e Al T st Sl oo ai alg

P TR T e g—




Vs
at
of
et
st
gt

it

'_ April 10, 1914.

WORKMEN’S COMPENSATION

—

United States Bulletin Surveys Spread of Legislation—
~ Liability System Disappearing

| The rapidity witl_x which compensation laws are supersed-
ing employers’ liqbihty ]_aws as a method of dealing with the
psults of industn_al accidents is clearly indicated in- bulletin
126 of the Washington bureau of labor statistics entitled
“Workmen’s Compensation laws of the United States And
fareign countries.” This bulletin recounts the activitids of
the 28 commissions appointed in the United States to con-
sider the subject, insofar as reports were made, and repro-
duces the text of the laws of the 23 States.which have enacted
sich legislation, besides the Federal statute, the executive
order relative to the canal zone, and the railway employees’
bill that was before the Sixty-second Congress. Accounts of
operations of the laws and of their construction by the
surts are also given.
| The laws of their respective States have been declared
snstitutional by the courts of last resort in Massachusetts,
w Jersey, Ohio, Washington, and Wisconsin, though in
ntana and- New York the opposite result was reached; -in
ntana because of the presence of an unessential feature
the law that permitted double liability, while in New Yor|
principle of the law was held to be in conflict with the
constitution of the State. The constitution was amended last
y and a law enacted in conformity with this expression
ortie will of the people on this subject.

Law in Different Statcs. .

| Charts and analyses offer facilities for a comparative
study of the laws of the different States, while similar
analyses of the laws of 41 foreign countries permit tHis com-
parison to be extended to an international scope.

| 'Tables are given showing the duration of compensation
pdyments for specified injuries and the corresponding percent-
age of disability, as provided by the State laws, and a com-
parison with foreign countries is here also possible, as the
ratings of a number of European authorities are reproduced
in this connection.

| A number of States provide for insurance in State funds
or funds under state control, and an interesting presentation
is. made of the premium rates provided under certain State
.systems and the company rates in States in which the State
makes no such provision.

Foreign legislation is much more briefly considered, but
interesting data are given with reference to the more. 1m-
portant features of the laws, besides the analyses already
mentioned. This matter, like that relating to the United
States, is believed ‘to be complete up to the end of the year
1913.

No Return to Liability System. 1

In the present state of interest in the subject of work-
men’s compensation, this bulletin offers material of great
value, containing as it doks a complete presentation of the
subject from all points of view, including that of the investi-
gdtor, the courts, administrative officials, and the actual re-
sults to beneficiaries under the federal and several State laws.
A number of legislatures and commissions are considering the
subject. at present, and Congress has before it bills relating
to railroads and to the civilian -employees of the United States,
the latter as an amendment to the present very inadequate
law. Ontario has also introduced a bill.

It is worthy of note that no country has ever returned t
the liability system after having enacted a compensation law;
and while some desire is expressed in certain quarters to de
lay action until a uniform measure can be agreed upon, it is
apparent to the most.casual observer that the rapid movement
of ‘the past five vears is likely to continue its progress until
the rule of proved negligence of the employer and the as-
sumption by the emplovee of all risks not arising therefrom is
superseded by the more humane and equitable doctrine of
making the industry provide for the human no less than the
mechanical breakage and wear and tear.

’

B
On February 28 the reinsurance agreement between the
. Home Life Association and the Sun-Life Assurance Company
of Canada was formally raiif the treasury board

Ottawa.
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IMPORTANT UNITED STATES RULING

It Affects Trade Materially—Ingennity Which Makes
Short Work of Favored Nation Treaties

An important ruling by the United States board of gen-
eral appraisers was made in New York on March 6th, which
affects trade between the United States and foreign countries.

The United States Tariff Act of 1913 went into effect on
Qctober 4th of chat year. Subsection 7, paragraph J, of sec-
tion 4 of that Act reads as follows :—

‘““That a discount of 5 per centum on all duties imposed
by this Act shall be allowed on such goods,-wares, and mer-
chandise as shall be imported in vessels admitted to regis-

tration under the laws of the United States: Provided, That -

nothing in this subsection shall be so construed as to abro-
gat: or in any manner impair or affect the provisians of any
treaty concluded betwéen the United States and any foreign
nation.”’ \ ix -

Upon  demand being made by importers of goods in
American vessels for the above contemplated reduction, the
collectors of various United States ports declined to make
the reduction, and . this refusal was prompted by an order
of the Secretary of the Treasury based upon an opinion of
the Attorney-General, which was as follows:— _

““The 5 per cent. discount to American vessels only,
w_hich was the primary object of the subsection, cannot be
given without impairing the stipulations of existing treaties
between the United States and various other powers, and
that consequently the subsection, by the express terms of
thes proviso, is inoperative.”’ T

Protests Against Decision.

Protests were taken from this decision representing
vessels belonging to Austria-Hungary, Belgium, Germany,
Great- Britain, Italy, Netherlands, Norway, Spain, and the
United States. The Beard of General Appraisers reverses this
ipstruction and concludes that the section in question should

be enforced according to its letter, declaring (a) That duti--

able goods imported in vessels admitted to registration under
the laws of the United States should be conceded a 5 per
cent. discount from the duties- provided for in the other parts
of the statute: (b) That the most favored nation clause in
treaties with foreign countries are not applicable to the ques-
tions at issue here, as subsection 7 does not extend any
special favor to any particular country, but is an offer or
premise by the United States to importers, wherever residing,
for the benefit of American shipping, with incidental benefits
to the importer; that is not gratuitously given in any sense
of the word, but is in consideration of the necessary trouble
ani expense incumbent upon the shippers who select Ameri-
can vessels, and the enforcement of the law does not abro-
gate or in any manner impair or affect the provisiong of any
treaty; (c¢) That the more specific commercial treaties here
in question are not self-executing; they are executory; and
the question of their application is a political' one and not
within the jurisdiction of the courts, for the reason that they
are opposed to the spirit and letter of the constitution. The
clauses in question ‘' in these treaties are merely contracts
which address themselves to legislative power.

Appllutlon“’ Becomes World-wide.

It will be seen that if this decision of the general ap-
praisers stands the application of the section in question
becomes world-wide, and, in fact, sweeps away what are sup-

posed to be the vital clauses in most favored nation treatment;
designed to prevent discrimination by one country against
another in respect to the subject-matter of the treaties.

There is an appeal from the decision of the general apr
praisers to the court of customs appeals, and.it is quite likely

that so important a matter will- not. be allowed to rest without
appeal being taken. In the meantime one cannot help ad-
miring the ingenuity of the reasoning by which the board of
general appraisers makes short work of the guards and guar-
antees of the most favored nation treaties

—— e

The Merchants Casualty: Company received a Dominion
license on March 2 for the transaction througbheut Canada of
the business of accident insurance (excluding that branch
thereof known as employers’ liability ipsurance) and sick-
ness insurance. The chief agent is Mr. L. M. Fingardis

at Winnipeg
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Pzrliam-em

CaritaL Paip Up o 4l $16,000 000.00
REST 16,000,000.00
UNDIVIDED PROFITS ... 1,046,217.80

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MereDiTH, Bsq., President

R. B. Angus, Bsq. C. R. Hosmer, Esq.
B.'B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Bsq.
Hon. Robt. Mackiay H. R. Drummond, BEsq.
Sir Thos. Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
‘David Morrice, Hsq. Wm. McMaster, Esq.

Sir FREDERICK WILLIAMS-TAYLOR, General Manager
A. D. BRArTHWAITE, Assistant General Manager

C. Sweesy, Supt. British Columbia Branches

F. J. Cocttuli. Supt. Quebe¢ Branches

B. P. WinsiLow, Supt. North West Branches

D. R. CLARKE, Skipt. Maritime Provinces and Newfoundland
. Branches |

Branches in Canada
AtailimportantCities and Towas inthefollowing Provinces

Provyince 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

Province of Ontario

Branches Outside of Canada |

London, Eng. o £3 47 Threadneedlie Bt., B.C. G. C. Cassels, Mgr,
Sub-Agency, aterloo Place, Pall Mall.

New York, N.Y il.. 64Wall 8t., 'R. Y. Hebden, W. A. Bog
: J7T. Molineux, Agents

Chicago, IlL ohe 108 South La Salle Street

Spokane ... bt &3 State of Washington ¢

St.John's .... = Newfoundland

Curling ..b.  Newfoundland '

Grand Falls .ae»  Newfoundland

Mexico City Mevxico, 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 .... i & The Bank of Liverpool, Ltd.

Scotland ° .... - .... The British Linen Bank and Beanches

Bankers in the United States
" New York ... .. - The National City Bank .

National Bank of Commerce
National Park Bank

Philadelphia Fourth Street National Bank

Boston : . S B The Merchants National Bank

Buffalo The Marine National Bank

San Francisco ‘ First National Bank

The Anglo and London Paris National Bank

Savings Departnients connected with each Canadian Branch, and

interest allowed at current rates. :
5]

Collections at all points of the world undertaken at most favourable
rates
~ Travellers Chegu¢s, Limited Chequesand Travellers’ Letters ot Credit
issued negotiable in all parts of the world. . 2

Thié Bank. with its*Branches at every mwmﬁ point in Canada,

offers exceptional facilities for the tramsaction of a general Banking

business.

OF . COMMERCE

HEAD OFFICE—TORONTO _Established 1867

Reserve Fund $13,500,000
SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., Presidest

ALEXANDER LAIRD - - Gemeral Masager
JOHN AIRD “ e - Assistant Genmeral Manager

878 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.
INEW YORK ‘AGENCY—16 Exchange Place
WM. GRAY and H. P. SCHELL. Agents

LONDON, ENGLAND, OFFICE—2 Lombard St., E.C.
‘H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco Neo. 50
' J. P. BELL, Manager

ST. JOHN'S, NEWFOUNDLAND

S. H. LOGAN, Manager ;
g 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.

THE CANADIAN BANK

IMPERIAL BANK
OF CANADA

L . DIVIDEND No. 95

Notice is 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 de-
clared for the three months ending 3oth
April, 1914, and that the same will be
payable at the head office and branches
on and after Friday, the 1st day of
May next.

The transfer books will be closed
from the 16th to the 3oth April, 1914,
both days inclusive.

The annual meeting of the share-
holders will be held at the head office
of the Bank, on Wednesday, 27th May,
1914. The chair to be taken at noon.

By order of the Board, b
D. R. WILKIE, General Manager

Toronto, 25th March, 1914
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.DIFFERENCE BET»WEEN JELLY AND GRUE

Chief Analyst at Ottawa Shows It Is Slight—No
Satisfactory Definition

Further evidence of the good work of Canada’s chief
analyst is seen in the bulletin of the inland revenue depart-
ment giving the results of the first systematic examination
of gelatin. No satisfactory definition of gelatin as dis-
tinguished from glue, the bulletin says, has been published.
Ash of high-grade gelatins should not exceed 2 per cent.
«The ash is above 2 per cent. in 68 samples examined and
herein reported. It does not reach 3 per cent. in any sample.
The sulphurous acid varies from a trace to 1,000 parts per
million. It is certain that this last figure is excessive.”

Vegetable and Animal Dyes.

The samples tested by the analyst numbered 161, col-

lected in June and July of last year. In a number of samples
the presence of vegetable dyes and aniline dyes was dis-
closed.
“Gelatin as an article of food,” says the bulletin, “dif-
fers from ordinary glue only in the care employed in its
manufacture. Both are the product of treating the so-called
collagens of bones, tendons, cartilage, etc., with boiling
water. It goes without saying that in the manufacture of
gelatin only carefully selected materials should be employed ;
no portion of the animal which is filthy, diseased, or other-
wise disgusting should be used.”

It-is explained that gelatin enters largely into the various
jelly powders, crystals and blocks sold everywhere for mak-
ing domestic jelly; also into tinned and potted jellied meats,
and as a stiffener in ice cream. Then there occurs the fol-
lowing somewhat disturbing paragraph:—“By the use of
known methods of refining, bleaching, etc., it is possible to
make a very attractive article of gelatin from the most objec-
tionable raw material. Nor does it follow that analytical pro-
cesses applied to the finished article must certainly discover
the nature of the original substances used. For this reason
the inspection of all gelatin factories should be insisted upon;
and the Meat Inspection Act administered by the Department
of Agriculture covers this point.” :

Probably Destroys Them.

The bulletin continues that glue is made from every kind
of waste animal matter containing collagens, that the pro-
cesses of manufacture probably destroy any germs in the pgo-
duct, but it ‘“‘violates every sense of refinement to imagine
such material being used as the source of edible gelatin.”

Notices of the composition of commercial gelatin in the’
United States as being filthy, putrid material, or as being
plain glue, or as containing arsenic and zinc, are referred
to as proof that commercial gelatin may be “‘an objectionable |

food substance.”
——-————

PUNISH CARELESSNESS WITH FIRE.

The necessity of empowering the fire commission to im-
pose a fine or some other punishment on all those who
through carelessness, cause fires in their premises has been
urged again by Commissioner Latulippe of Montreal when
commenting on a fire which occurred at the store of Joseph
Adelman, 484 Rachel Street, in that city, on March 23rd.
Commissioner Latulippe found Mr. Adelman guilty of .gross
negligence in having placed a table at no more than ten
inches from a stove in his store, the evidence having proved
that the stove became overheated and set fire to some
clothes on the table, causing considerable damage to the
building. Commissioner Latulippe remarked that' in this
particular instance there had been only material losses, but
had the fire occurred at nizht, it might have caused loss of
lives, and this through carelessness on the part of the pro-
prietor of the store, against whom there was no recourse. s

el

. The building permits issued- at Swift Currenr, Sask
in February, 1913 were as follows:—Dwellings, $20,405;
warchouses, $4,125; stores, $27,500; theatre, $770; miscel-
laneous, $275; total, $53,075. In February, 1914, they were:
~Dwellings, $7,770; stores, offices, etc., $112,750; schools,

22,000; total, $142,450. Mr. J. C Bellinger is secretary
of the Swift Current board of trade
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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. CamremrL Hectror Mcinxes J. WaLTer ALLIisON
J. H. PLummer N. Curry S R. E. Harris
Jamgs MANCHESTER wWarrer W. Wairs, M. D.

Head Oftice .o Halifax, N.S.
General Managir's Office Toroato, Ont.

H. A.. RicuarDSON, General Manager. D. Warers, Asst. Gen. Manager
Supt's of Branches—J. A. McLeop, Geo. SaxpeErsox. E. CrocxETY
Chief Inspect: C. D. S¢ AN

BRANCHES
IN CANADA

Nova Scotia
Halifax,
* Barrington St.

River Hebert
Stellarton

Annapolis Royal
Sydney

Antigonish " Korth End
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westyille
Dartmouth North Svdney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth

Prince Edward Island

Charlottetown Kensington Montague
Summerside Victoria

New Brunswick

Bath Fredericton Newcastle

Bristol Gagetown Petitcodiac

Campbeliton Grand Manan Port Elgin . Haymarket Sq.

Centreville Riverside + North End

Chatham St. Andrews »w West St. John

Chipman i St. George St. Stephen

Dalhousie St. John Sackville

Bast Florencev’le Minto «w Prince Wil- Sussex

Fairville Moncton liam Street Woodstock
Quebec

New Richmond Quebec .
Ville St. Pierre
Westmount

Alberton O'Leary

St. Jokin
. Charlotte St.

Chandler Montreal
Maisonneuve Sub. New Carlisle (sub. Paspebiac
to Montreal to Paspebiac) Port Daniel

Toronto:
. Queen &

Barrie Merritton
‘Belmont Mount Dennis Church Sts.
: + St. Patrick.

Berlin Ottawa
Brantford Peterborough . s:;:dm

Port William Port Arthur Wella:

Hamilton St. Catharines 4
Harrietsville St. Jacob's .» Dundas St. Woodstock

(sub. to Belmont) .~ Bast BEnd
Manitobs
Winnipes(Elmwood)

Saskatchewan
Kamsack Moose Jaw Prince Albert
Saskatoon Saskatoon, West Side
Alberta
Calgary, West End Bdmonton
British Columbis

Vancouver, Hastings Street
In Newfoundland

Bonavista Burin Grand Bank St. John's
Brigus Carbonear Harbor Grace ~ Twillingate
IN CUuBA i
Havana Monte Street, Havana
INJAMAICA
Kingstor. Mandeville
Port Maria St. Ann’'s Bay

IN PORTO RICO
San Juan

In The United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britsin
Tue Loxpow Joint SToCcK BANK LimiTED Rovar Baxx or ScorLasn
In France— CrepiT Lvoxsas In Germany—Dresoxer Basx
* In the United States
New Yorx—Bank of New York, N.B.A Bosron=Mérchants Nationa!
Bank. CHicaco—First National Bank PuirapeLpHia—Fourth Street

National Bank. Bartimore—Citizens National Bank. San Francisco--
Canadian Bank of Commerce. MinxeapoLis— First National Bank

This Bank annusily submite its Books ane
Statements to Independent owtside swdit

Arnorior

Winnipeg

Regina
North Bnd

Calgary. Lethbridge
Vancouver

Mission City
Granville Street

Victoria

Bay Roberts
Bell [sland

Cienfuegos

Montego Bay

Black River
Savanna-la-Mar

Port Antonio
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CANADA ANALYZED IN ENGLAND

THE BANK OF BRITISH Critic Says There Is Considerable Bad Farming Here—n
; NORTH AMER'C A Subdivision Properties £

Established in l§36. lr:corporalgd by Royal Charter in 1840 . : Sotne lmateliinh ohburniiibng S Cotadion oI
Paid-up Capital - $4,866,666.66 were made by Mr. J. R. Tennant, presiding at thé annual
$3,017,333.33 meeting of the Anglo-Canadian Financial Corporation in

«  Reserve Fund .
Heap Orrice—p GRACECHUR
J. DODDS, Secretary

London. ‘I ventured to suggest to you last year,” he
¢‘¢hat Canadian municipalities (except those of the highest
rank) would probably have to pay at least 5 per cent. on

CH ST., LONDON, E.C.
W. S. GOLDBY, Manager

2 : Court ot Directors their borrowings, and this has just about been bo
, . 3 3 ’ Tne out.
1 F }}: S BALFO*':‘“y Esq. ERE&"“‘,}COM[':::OO:K’E::“" Some of the smaller towns have had to pay even more than
q . H. MRO'?EE’C wrseLs, Esq | G. D° WHATMAN ’Esq-q' s per cent., but, on the whole, 1 think it may be said that
e b JE i Ht»‘(n égq o T Ao ’ this is just about the rate they ought to pay. Some of you
? Wil s mEL ’ i may have seen a letter from Toronto to the London press about
Heap OFrice 1% CANADA—ST. JAMES ST., MONTREAL ten days ago, in which it is stated that.the conditions are now
H. B. MACKENZIE, General Manager such that wheat cannot be grown in the North-West at a
J. ANDERSON, Superipténdent of Branches. profit. This is, indeed, a startling proposition, in view of
4 H. A. HARVEY, Superiotendent of Eastern Branches, the fact that large numbers of United States farmers, who
: 4 Méntreal. gndoubtedly kx;ow thelg bufm::iss, h?:ve bsen comin%’ over the
: a1 oundary to take up wheat lands in Canada, which they would

: ). McEACHERN, S“pe&?':;.'p‘:?' of | Contral Branches, hardly do if it was not a paying proposifion. :

. 4 O.. R. ROWLEY, Chief Inspector. Averages Prove Little. :

-3 : B. C. GARDNER, Asst. l"SPC‘:“"-'\ It is also expected that the increase -of acreage tinder
il ; H. R. POWELL,  Asst. Inspector. wheat this year will be somewhere in the neighborhood of one

million acres over last year. The truth is that the taking

J. H. ‘GILLARD and N. V. R, HUUS, Inspectors, Montreal. .
ou: of averages proves nothing except that there is an im-

A. $. HALL, Inspector, Wianipeg.- 24 mense amount of bad farming. Good farmers cad es-

This Bank has Branches in all the principal Cities of ticnably make large profits; in fact, one of them told me

_ Canada, including Dawson City SY,-T)’ and Agenci¢s at New ~ that if he got 5o cents a bushel for his wheat he could make
York and San Franciseo in the United States. 2 handsome profit. Even on the pessimistic showing of the
Agents and Correspondents. in every part of the world. Tcronto writer, th;/ average c:lbtaincd by the farmer in the

- :  Nerth-West was 66% cents, and, presuming that it costs from

Collections Made| at Lowest Rates 37 t0 40 cents to put in and harvest the crop, there is quite

Drafts, Mogey Orders, Circular Letters of Credit ond a good profit on it. At the same time, it is no doubt safer
Travellers’ Cheques issued, Negotiable anywhere. to go in for mixed farming, and this is now being done to
Agents ia Cagads for C Jonial Bank, Lobdon, and West Indies. a much larger extent than formerly. It seems to me that
every newspaper 1 pick up has something nasty to say about

Canada, either in the editorial columns or in the speeches

of chairmén of banks. They all seem to complain that Can-
ada is going ahead too fast, and, what is more to the point,
is absorbing too much British money, while the i

, position, they say, is none too sound. All our information is
that the financial position is quite sound, but that money is
still somewhat dear. This may be said with equal truth of
many other countries. 2

Over-speculation In Subdivisions.

“There is, of course, no question that there was much
over-speculation in what are called subdivisions, and also
suburban properties outside—and in many cases a long
outside—small Provincial towns. This gambling; I am :lx
ty, say, has now come to an end, for the very good reason
that there is no money forthcoming to finance it. At the same
tim> there has been no boom 1n purely ag icultural Iz
! 1 :vhhicll} is gctgally far (ciheapler than ﬂﬁe same hec:lau of soil in

I : : e Unite tates, and as long as thi is the case, sO
IHE INCORPORATED will Ljnited States farmers come across the border to buy
| land in Canada. It is a well-ascertained fact that after a

: i ; 1855
= ‘ good harvest in the United States the farmers send over their
BA / OF i RO O sons to buy Canadiap land. Saskatchewan has now: become
| X by far the largest wheat-producing province, and leads every

State lin the American Union, Kansas being the next largest,

'DRAFTS, MONEY ORDERS AND
FOREIGN CHEQUES

We issue Drafts and Money Orders
payable in Canada or United States,
also Drafts and Foreign Cheques on
Great Britain, and European and
other foreign cities, payable in the
currency of the country drawn upon.

Head Office: TORONTO. CAN. with B7,000,000 bushels, while the Saskatchewan figures are
.PAID-UP CAPITAL e 1 1 $5,000,000 over 112,000,000 bushels. If you take wheat, barley and flax,
RESERVED FUNDS .., B 6,307,272 the figures are: Saskatchewan, 243,000,000 bushels, al

: : i e i 4 i next State, Minnesota, is 218,000,000 bushels. t 1§ also
DlmmRS irteresting to note .that the mineral production of Can

for 1913 was $144,000,000, as compared with $135,000,000

D Coulson, President .
uncan- Coylson, Presiden 1012, and should the new goldfield at Kirkland Lake tum ost

:*Vc'):;‘g°°§“';;“r:;agi‘"h’?': k,:;“n‘:e';:’(::"ez'd Vice-Pres. even half as good as is expected, a still larger If’fod“m“;‘::
, C &1 ; Peggrd's ; ; ; iners
John Macdonald Lt.-Col. A. E. Gooderham Cof{‘ia::)'r:?};lii tdh'ere- ]ts ’(’:ertam % be b big rpsh e
3 Nicholas Bawilf’ ¢+ iLt.-Col. F. S. Meighen gl i
- J. L. Englehart Wm. 1. Gear ag
Thos. F. How; General Manager T. A. Bird, Chief Inspector
BANKERS : Despite business depression, the Montreal customs col-

lections for the fiscal vear ended March 31st, show a decrease

‘ London, England ... London City & Midland Bank, Ltd. e . The
New York bl Natignal Bank of Commerce of .less than a million dollars compared }vnh l.'wst year.

Chicago First | National Bank total for the vear is $24,722,449, comparing “‘": 33%6‘5:%'03:3
ASSETS ' « - - 60 for 1012-13, the decrease being $932,8g1; but the COU®

. o ‘ $60,000,000 , for July last which amounted to $2,529,211, were the largest

?’ for any month in the history of the port of Montreal.

! ;
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Nine Offices in Toronto
Branches and Connections throughcut Canada

April 10, 19714.
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THE DOMINION BANK

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

Collections, All Over The World

Whether your business is confined to Canada—or you ship
goods to all parts of the world—you will appreciate the facilities of
the Dominion Bank in making collections. .

The Branch in London, England, is in immediate touch with
the European financial centres—while correspondents throughout
the world expedite all transactions.

The Dominion ?@nk has branches in all sections of Canada.
Manutacturers, Wholesalers and Shippers are requested to write the
Head Office for a complete list of Branches and correspondents.

T L S S S SRS e

THE STANDARD BANK OF CANADA
Quarterly Dividend Notice No. 94

Notice is hereby given that a dividend at the rate of
Thirteen per cent. per anpum upon the Capital Stock of
this Bank has this day been declared for the quarter ending
the 30th April, 1914, and that the same will be payable at
the Head Office in this City and its Branches on and after
Friday, the 1st day of May, 1914, to shareholders of record
of the 23rd of April, 1914.

By Order of the Board,
G. P. SCHOLFIELD,

Toronto, 31st March, 1914. General Manager.

THE

WEYBURN SECURITY BANK

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

8-10 King St. West, Head Office & Toronto Branch
Cor. Bioor West and Bathurst
236 Broadview, cor. Wilton Ave
Dundas St., Cor. High Park Ave
¢ Shaftsbury Ave. on east side.)

78 Church Street

Cor. Queen West and Bathurst

Cor. Queen East and Ontario
1151 Yonge St. (2 doors Nort!

2115 Yonge St.. North Toronto, Cor. Eglinton Ave M3
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ROYAL BANK
OF CANADA |

INCORPORATED 1868

Capital Authorized

Capital Paid up

Reserve apll Undivided Profits
Aggregate Assets ..........

Head Office, MONTREAL

180,000,000

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 . 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 Braaches.
T. R. WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Provincé Branches.
C. E. MACKENZIE, Supervisor of\Cuban Branches.

Branches in Canada

156 in Ontario and Quebec, 70 in 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

Barbados Jamaice
Kingston

Bahamas
Nassau Bridgetown
Grenada Trinidad

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

British Honduras
Jelize
British Guiana
Georgetown New Amsterdam
; NEW YORK,
68 William St.

LONDON, Eng.,
Princes St., E.C.

A GENERAL BANKING BUSINESS TRANSACTED.

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

I

AGGREGATE ASSETS, 30th SEPT., 1913

AUSTRALIA e 5

[ ESTABLISHED 1817

BANK OF NEW SOUTH

WALES

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

$46,750.000.00
———————
$236,841,080.26

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
g GENERAL MANAGER—]. RUSSELL FRENCH 4

The Bank had 336 Branches and Agencies, viz.: ~168in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, §

in Tasmania, |57 in New Zealdnd, 3 in Fiji. 2in Papua 1in London, and has Agents and Correspondents all over the World. ~ The Bank coliects for

and undertakies the Agendy of Other Barks and transacts every description of Australasian Banking Business. Wool and Produce Cru'iils arranged,

b

THE QUEBEC BANK

Capital Authorized $5,000.000, Capital Paid-up $2,727,850.
- __ Reserve Funa $41,906,962.50

Direcrors—John T. Ross, President.

J. B. Aldred, R. Mag.D. Paterson, Peter Laing.
Head Office : Queneé.
BRANCHES— .
QUEBEC _|St. George Beauce Toronto Sovereign .
Black Lake St. Romuald MANITOBA Strassburg
Capdela Madelein¢Thetford Mines  Winnipeg Swift Current
Cedars | Fitch BayThree Rivers SASKATCHEWAR Young

’ Vesey Boswell, Vice-President.
Oaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

General Manader’s Office: MONTREAL.
B. B. Stevssos, General Manager.

BANK OF OTTAWA

ESTABLISHED 1874 ¥

Paid-Up Capital 32 $4,000,000
Rest coeo 4,750,000

Money transmitted to any point in the world by

Inverness Ville Marie gnex'l‘ye;l o All.-nru

La Tuque New BruNswiCK zi algary

Lennoxville St. John Elrose Clive BANK DRAFT

Montreal (4 offices) OwTaRIO Govan Edmonton

Montmagny Hamilton Herschel Empress TELEGRAPHIC TRANSTFER
QuelI:ec (5 offices) |Ottawa Maﬂ;inch Igedlcmecﬂnt

Rock Island Pembroke Neville RITISH COLUNMBIA

Shawinigan Falls Port McNicoll Pennant Huntingdon CABLE TRANSFER
Sherbrooke Sturgeon Fills Rosetown Vancouver > 8
Stanfold Thornld Saskatonn Victoria

Northern Crown Bank

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

DIRECTORS
PRESIDENT || 8ir D. H. McMillan, K.C.M.G.
2 VicE-PRESIDENT -f Capt. Wm. Robinson
“Jdas. H. Ashdown A. McTavish Campbell W. J. Christie

Sir D. C. Cameros, K.C.M.G, H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA SASKAT. Lloydminster
Calgary Arden CHEWAN ™ Lockwood
Bdmonton Be W0ur | ! d Macoun
High River Binscarth | Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall | Balcarres Maymont

. . Glenboro | Bladworth Moose Jaw
i i E:l;{e_ll.a { go;cllcl:n | Brock goliomis
B.CO A Riviere | - Cadillac relate
Ashc 'L'U . Melita Dubuc Prince Albert
Bb. Cro Miniota | Dundurn Qu'Appelle
N urne Pierson { Duval Quill Lake
\:l' il Pipestone | Barl Grey Regina
a es ";““ 2ad Rathwell | Fiske Rockhaven
s“"“‘t St. Boniface Fleming Rush Lake
teveston Somerset Foam Lake Saltcoats
VARCOUVER Sperling H Glen Ewen Saskatoon
Hastings St. Stonewall | Govan Sedley
Granville St. WisNipEG | Hanley Sheho
Mount Pleasant| Portage Ave: . Harris Stornoway Stn.
Powell St. and Fort §t. Holdfa Swift Current
Victoria Portage and. Imperial Tate | Venn
Victoria, Sherbrookg: Kinley Viscount
~ Oak Bay Jn. Main & Sejkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke. Laura | Liberty Yorkton
BRANCHES IN EASTERN ,CANADA

ONTARIO Baterprise. | Odessa Seeley’s Bay

i Florence i OTTAWA ToroONTO
Bracebridge Inglewood |° + Sparks St King St.
Brockville Inwood | Rideau St. Agnes St.
Burford Kingston | " . Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee { Scotland Woodstock

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - = $500000
Reserve and Undivided Profits - 3,400,000
Total Assets (over) - - - 80,000,000
BOARD-OF DIRECTORS

WILLIAM PRICE, Esq. - Honorary Presideat

JOHN GALT, Esq. - - President

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

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

W. R, Allan, Esq. B L Drewrg. Esq.

Hon. S. Barker, Esq., E. E.- A. DuVernet,
P.C., M.P. Esq., K.C.
M. Bull, Esq, A S. Haas, Esq.

Lieut.-Colonel John Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.
Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Ghieﬁnspector
London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S.W. i
THE Bank, having over 310 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description
Banking business, It has Correspondents in all Cities
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 rotun:‘
promptly remitted at lowest rates of exchange. Letters
Credit and Travellers Cheques issued available in all parts 0“
the world.
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ATTRACTIONS OF BANK STOCKS

Some Strong Counteracting Influences to Double Liability
Feature

The difficulties in organizing and establishing new banks
have fortified the position of the older banks. Prices of bank
|'stocks” have been kept down by the frequent ‘issues of new
capital, which the necessities of the country’s and the bank’s
business required, Messrs. Jaffray, Cassels and PRiggan
Toronto, in a circular, state their belief that there will be a
decrease of this supply and an increase in earnings shown.
Under the former law, the circulation of a bank’s notes
| was limited to its paid-up capital, and a heavy fine was im-
posed for exceeding that amount of circulation, subject to
‘| permission for emergency circulation during the crop-moving
period, at a cost to the bank. Under the new law, banks are
permitted to issue notes against the amount deposited by them
in a central reserve.

Removes the Necessity.

This new provision removes the necessity for new issues,
so far as circulation is a factor. The present rates for money
and the expectation that slower trade will keep rates down,
are reasons for thinking that the banks will not care to in-
crease their capital if new funds cannot earn more than money
costs. As an evidence of how rapidly new capital issues have
been made bv the banks..the case of the Dominion Bapk is

of interest. Its paid-up capital in 1900 was 81,500,000, to-day

it is $6,000,000. So much for.the expectation that new issues
will not be forced on the market.

Increased Distribution from Profits,

If, then, there is to be a decrease in the supply of bank
stocks, that factor alone would tend to appreciation, but
further, it has been the policy of the banks to hold back from
the earnings large amounts which have been placed to the
reserve fund. - Now most reserve funds are at least 100 per
cent. of the paid-up capital, and the policy of further addi-
tions to them is not likely to be followed. Again, many of
the leading banks have built large head offices. The heavy
expenditures on premises account can be said to be largely
completed. To these two accounts, reserve funds and
premises, large amounts of earnings have in the past been
diverted. The future does not seem to call for such a diversion
of profits. The shareholder should therefore look forward to
an increased distribution from profits.

In this connection, the following table is of interest:—

Price P
Last Rate ~March Yield

year’s on 16th Dividend. to
profits. capital. 1914. holder.
Commerce .... $2,002,051 10.95 $210 1042
Montreal 2,648,402 16.56 246 1042
Royal 2,142,100 18.53 225 12
Merchants _ 533,653 18.55 190 10
Imperial 1,125,071 16.58 214 12
Dominion 050,402 17:75 231% 1242
Nova Scotia ... 1,210,774 20.80 261 14
Union : 50, 15.00 144 841
Toronto . 17.00 211 1+1
Ottawa 18.00 205 12
Hamilton 3 16.61 203 % 12
Stand;qrd L0058 21.16 222% 13

N0 o N W
w . own O
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*Five months.
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TO RESTRICT CROUP INSURANCE.

Bills to restrict the writing of group insurance h:xvo beer
introduced in the New York and Maryland legislatures
The New York bill is to prohibit stock life companies from
insuring anv fraternal body, lodge, or mutual life associa
tion on the group plan. The bill is not Tikely to be opposed,
as the stock companies are not looking for this class of busi
ness, which is not very attractive, and so the bill appears
certain of enactment. & e

The Marvland bill is similar but, in addition, prohibits
the jssue of insurance, except industrial, to persons who have
not been medically examined

BANK oF HAMILTON

HEAD OFFICE, HAMILTON
Capital Pald up ..........
Reserve and Undivided Profits
DIRECTORS
Hos. WM. GIBSON, President
Lr.CoL. Tug Hon. J. S HENDRIE, C.V.O., Viceé-President
C. A. Birge C. C Dalton ! C. H. Newton
George Rut&erfnni J. Turnbull W= A Wood
and J. P. BELL, General Manager

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk <
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton . Niagara Falls Teeswater
Blyth ** Barton St, Niagara Falls. S. Toronto
Brantford ** Deering Oakville * Queen &
. Bast End * Past End Orangeville Spadina
Burlington ‘ North End Owen Sound " College &
Chesley " West End Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowe! Port Arthur Gould
Dundas Lucknow * Port Bigin , * Bathurst &
Dunnvitle Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronte
Ft. William Milverton i Ripley Wingham
Georgetown Mitchell Wroxeter

MANITOBA

Bradwardine Gladstone Miami « Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Treherne
Carman Killarney i Winkler
Dunrea Manitou , Winnipeg
Elm Creek Mather “N
Poxwarren Snowflake ' Princess St.
SASKATCHEWAN

Caron Loreburn - Redvers
Dundurn Marquis Rouleau
Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach : Tyvan
Carievale HewarJ
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 {Cedar Cott)uc
P.O.

rd

.

THE STERLING BANK

OF CANADA

The success of a firm largely
depends onm its

BANKING SERVICE

The systeth of this Bank is adapted
to give i}s’customers the best service.

/

F 4

F
; 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

Aol p{,gWu:‘:‘W,‘lh‘ ;s
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LA GANQUE NATIONALE

FounDpED IN 1860

Capital ' - $2,000,000.00
"Reserve Fund + $1.550,000.00

Our system of Travellers’ checks has given
i - complete satisfaction {to all our patfons, as to
rapidity, security and|écondmy. The public is

invited to jake advanfage of its facilities.

P Qur office in +Parls (14, rue Auber) is found
very convenient for | the Canadian tourists in

Europe.

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

Canada, transacted at the lowest rate.

- THE METROPOLITAN BANK

Capital Paid Up .« $1,000,000.00

Reserve Fund 4 o = .« 1,250,000.00

4 Undivided Profits ..¢ 1he .o oo 182,547.61
4 : Head Office, TORONTO

S.J. MOORE, President | W. D. ROSS, General Manager

A General Banking Business Transacted

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tcmplqgsuﬂdinl. London, Canada
Interest at ‘4 per cent. pajyable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
4

$

piled by CANADIAN B
AUTHORITIES —~They werg prepared to
meet the needs of CANARDIAN BANK
OFFICERS

HUNDREDS OF

of several leading Canadian $anks are now
studying with us. EVERY BANK OFFICER
should investigaté these coursgs. 2

Cut out this ad; and mail to-d3y:
« 1)

Name 15 i i
Address ... ..... Rl S

The SHAW COSRESP

i TORONTO
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counted largely for this decrease in profits. The company

ROGERS COMPANY IN GOOD CASH POSITION

Balance Sheet ofi Wm. A. Rogers, Limited, Shows
Surplus Dividend Was Reduced

The net profits from operations of Wm. A. Roger
ed, in 1913, were $171,530, compared with $290,
The generally unfavorable conditions throughout

had stocked heavily with gertain lines last fall, especially with
knives, but bdying was mot up to expectations 1
financial stringency. There was also the hi
duction and distribution, which it was not
by_increased prices. The shrinkage in /fprofits was partly
made up by special :sources of revenue ounting to $88,850
and divided as follows:—Life insurangé on the life of Mr.
Rogers and paid to the company at his death, $48,150; assets
formrerly written off but later recovered, $15,700; and 2,500
dhares of Canadian Rogers Company, Limited, ‘taken in at
$10 per share. : :
This item is explained by the fact that at a~meeting of
the Wm. A. Rogers’ shareholders last year, they authorized
the sale of the Canadian rights, trade-marks and goodwill to
the Canadian Rogers Company, Limited, with the result that
the Canadian business of the company was transferred to the
Canadian Rogers Company, Limited, as of April 1st, 1913,
since which date no profits have been received from the
Canadian business. The directors decided that part of the
presemt value of the stock received in payment for the Can-
adian business should be taken into the profits for the year,

and the sum of $25,000 was therefore included therein.
¥ |

Formation of Canadian Company.

The circumstances leading to the formation of the Can-
adian company were as follows:—Wm. A. Rogers, Limited,
did not manufacture in Canada, and such goods as it sold
were subject to the heavy Canadian duty. It was proposed early
in 1913 to establish a well-equipped factory, and, as the best
means for carrying on the Canadian business, to organize a
company which would own all the Canadian rights and trade-
marks, as well as the goodwill, connected with the Canadian
business. : ¥

The capital of the new company was $1,000,000, of which
$500,000 was preferred stock and $500,000 common
The preferred stock was preferred both as to assets lll‘
dividends, and is convertible into common stock at the option °
of the holder. No dividends were to accrue ‘onthe preferred
stock until April 1st, 1914, but from that date dividends at the
rate of 7 per cent, per annum will be cumulative, and will be
guaranteed for ten years by Wm. AfRogers, Limited.

It was reserved to the shareholders of the Wm. A. Rogers,
Limited, that they should have the exclusive right to sub-
scribe for the stock of the new company in the proportion
one share in five of their holdings as they existed on March
31st, 1913. Thirty-five per cent. of common stock was given
as a bonus with the preferred gtock. .

The whole issue of preferpéd stock had been underwritten,
for which purpose there had been provided a commission ©
2 per cent. in cash and 15 per cent. in common stock. This
insured the securing of the full capital. Of the $500,000 of
common stock, the underwriters received $75,000, Wm.
Rogers, Limited, retained $250,000, and the ‘subscnber! to
the preferred stock received $175,000. .

Strong Financial Pesition,

The Wm. A. Rogers Company is in a strong financial
position, as shown by its surplus of 81,286,000 of qu
issets over liabilities to the company. It carriés. ample re-
serve as well as a large balance, $169,220, in its profit a
loss account. Its assets are as follow :—Realty, factonies,
plant, trademarks, goodwill and investments, $1,757,571.12i
stock in trade, $1,406,245.05; accounts and bills receivabi®
$348,782.03; and cash at bankers and in hand, $236,388.18;
total, $3,748,087.28. e

Although the company is in a good cash pasition, the
directors, very properly we think, reduced the dividend on
the common stock from the former rate of 12 per cent. to 10
per ceat. Since this became known, a remarkable drop 10
the price of the stock has occurred on the stock exchanges.
This can scarcely be the reflection of the opinion of legitimate
investors, and is presumably due to local market operators £

the professional type.
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THE

erchants’ Bank
OF CANADA ‘

ESTABLISHED -IN 1864
Capital Paid-up - - $7,080,000
Reserve Funds . - 6,911,050

Head Office, MONTREAL
BOARD OF DIRECTORS:

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

EXECUTIVE

E. F. HEBDEN, Gen. Manager.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. Esrtasuisumo 1828
Capital Subscribed ...... £5,000,000 $25000,000
1,000,000 5,000,000
4,000,000 20,000,000

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

Head Office - EDINBURGH
J. 8. COCKBURN, General Manager. GRORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Poreign Banks is undertaken, and the Aceep.
tances of Customers residing in the Colonies domiciled in Londen, are
retired on terms which will be furnished on application.

The Bank of Véncouvér»

PRAYSRGAR RERTEIRIFFIOPT

T. B. MERRETT, 5 i .
JBO A‘gio}“#}}g,?;f"wgﬁ:";;';ﬁ-gggzgﬁ_'n'vr Head Office VANCOUVER, British Columbia
- T i = g s apital Authorized 52,000,000
A. C. PATERSON J. B. DONNELLY Capital Subscribed . 1,174,300
Assistant Inspectors—F. X. HAHN W. 8. BRAGG Capital Paid Up ‘ 851,900
€. E. BARTHE C. G. HARPER CHARTERED BANKS
ar, BRANCHES AND AGENCIES: DIRECTORS—
ONTARIO R. P. MCLENNAN, President
Galt L. W. SHATFORD, M.P.P.,Vice-President -
Gananoque i Hon. T. W. PATERSON J. A. MITCHELL M. B. CARLIN
n- Otoimes J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS
d, Gore Bay GBORGE BARBRY’
ld g:"l::” A General Banking Business transacted
rly Hamilton CHAS. G. PENNOCK, General Manager b
st & *  Bast Bnd
 a 3

anover
Hespeler
ngersoll Fa
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THE MOLSONS BANK

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

BOARD OF DIRECTORS
Wa. MoLson MacPHeErsON, President H. Ewrmno, Vice-President
Geo. B. Drummond. D. McNicoll F. W. Molson
wm. M. Birks. W. A. Black E. C. PrarTt, General Manager,
W. H. DRaPER, Superintendent of Branches. B. W. Waup, Inspector
BeresrorD Puepor, Inspector of Western Branches
H. A. Harmgs. CarvtisiLe, Asst, Insprs. 4
BRANCHES MONTREAL

St. Thomas Cote St. Paul
West End Brch.St. James St.
East End Brch. St. Catherine

Teeswater | St.'Branch

Toronto St. Henri Br'nch

Preston
Finch ington Renfrew
Sandwich
Stratford

QUEBEC
Hon.t.renl. Head Office ; St.James St. Chateauguay Bsn. Shawville
i 1255 8t. Catherine St. B. Huntingdon Sherbrooke
= 320 St. Catherine St. W. Lachine Ste. Agathe des
St. Denis St. Ormstown Monts
1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
: 1866 St. Lawrence Bivrd. Quebec St. Johns
672 Centre St. " St. Sauveur St. Jovite
Beauharnois Rigaud Three Rivers

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA

i ot g oS

Pord
Fort William

ALBERTA
Calgary Exeter
Camrose Forest
Bdmonton Prankford
Lethbridge Hensall
Bririsu CoLumpia Hamilton

Sedgewick
Stettler
Edmonton Strome

Acme Donalda
Cll.;lry

sPaFa? S5ayd FFaASAFs BT

ind St. E.

Camrose

Carstairs
tor

Chauvin

" Alberta Av,

Athabasca Av.
“ Namayo Av,
Bdson

Tofleld
Trochu
Vegreville
Viking
Wainwright

Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W Maisonneuve
Hastings St, Highgate Trenton Market and
Main Street Iroguois Wales Harbor Branch

~Revelstoke James St.

Ha ) .
Coronation Hu:::nden Walsh Max(roBa Kingsville Waterloo Park and Bernard
Daysiand Islay West BEdmonton Winnipeg Kirkton West Taronto Ave. Branch
Delburne Killam Wetaskiwin Main St. Lambton Mills Williamsburs Pierreville
! Portage Ave. London Woodstock Quebec
o g+ Oiotle | Mwded | - Gumses Rearva| Sorei
andon tarb vinston Mea IBEC Roherval ¢
£ cnrb.rry Mmlor Quk Lake iri \S”ar ugk Amherstoury Merlin Arthabaska St. Cesaire 3 :
1al Morris Portage la Prairie Winnipeg v 5t. Ce
g Gladstone Napinka Russel " Banner- Aylmer Morrisburg Bedford St. Flavie Station
ick Hartney Ne:p:wl S:uﬂs man ' AV Belleville Norwich Chicoutimi St. Lawrence
Berlin Ottawa Cowansville Boulevard Breh.
Y; SASKATCHEWAN Brockville Owen Sound Drummondville St. Ours
0 Antler i i Chesterville Port Arthur Praserville St. Thérése de o
a, a g:?:;';::, h :":)pv“cnsmk g:::oon Clinton Ridgetown and kiivvt.'e du Blainville .
| Battleford . Gull Lak 5 Moose Jaw Shaunaoon Delhi Simcoe Loup Station Victoriaville, i
KZ; Carnduff K!lbe. » Oxbo Umt, Drumbo Smith's Falls Knowliton Ville St. Pierre 4
,‘C' Forres Lilr;er‘ick syt Whitewood Dutton St. Mary's Lachine 00"
¥ AGENTS I8N GrREAT BriTain AxD CovLonies— L parr's :
ls, i BR'I.SH CULU"BlA E Bank, Limited. Ireland —Munster & Leinste Australia
Chilliwack Vancouver New Westminster Viitoﬂl and New Zealand—The Union Bank of Australia th Africa—
the Blko Hastings St. Sidney : {North End The Standard Bank of South Africa, Limited
(Gauges Harbour Nanaimo FowxioN AGEsTS — France—Societe Genera -~ Deutsche
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An Autmorized Trustee Investment

The Debentures issued hy‘thm Corporation are a security in which

Exécutors and Triistees are authprized to invest Trust Funds.

They are issued in sums of ¢pe hundred dollars and upwards, as may be
desired by the investor. and for terms of one or more years.

They bear intgrest at a <pq.:ml rate, varying according to the term for
which the debentgre is issued. | :

Interest is computed from h\e date on which the money is received and
is payable half-yearly. : 3

They have lonig been a f wvorlte investment of Benevolent and Fraternal
Institutions, and of British and Canadian Fire and Life Assurance Com-
panies, largely for deposit with the Canadian Government, being held by
such institutions to the amount Hf more than ONE MILLION DOLLARS.

A miniature dpecimen _Debenture, with interest coupons attached, copy
of Annual Report and all particulars will be forwarded on application.

Canada Permanent Mortgage Corporation
ESTABLISHED 18f5. -
Toronto Street “ * i v

Toronto

The Hamilton Provident and
Loan Society |

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

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.

&20. RUTHERFORD, President . C. PERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL axp Unpivipep Prorits - $3,345,000

' ] 0] DEBENTURES OF THIS COMPAMY I
4_. ' _ ASSETS $7,780,000 — 4_
2 TERM 5 YEARS—PAY INVESTORS 2 o

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

Straight to the Point

Po you want an investment combining—
Safety, Profit and Convenience ?
The Short-term Bonds of

THE HURON AND ERIE LOAN
AND SAVINGS. COMPANY

THE CANADA TRUST COMPANY
furnish all three requiremerits. Write for particulars.
Main Offices - 442-444 RICHMOND STREET, LONDON, ONT. .

T. G. MerepITH, K.C., Hume CRONYN,
President Gen. Manager

iThe Standard Trusts Co.

Head" Office 3468 Main Street, WINNIPEG
Branch Offices Saskatoon, Bdmonton, Vancouver

President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares Co.,

Ltd.) Vice-_Pmident. Sir William Whyte®
Authorized Capital .... $1.000,000.00 Reserve ...............5400,000.00
Subseribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.00

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

© Have you made your will ? | If not, why not makeit now and appoint
the Standard Trusts Company 1"our Executor and Trustee ?

WM!| HARVEY, Managing Director

i

1 i

1

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

Invested Assets,
Over $39,000,000.00

L 4
Capital,
$9,647,667.19

on improved farm and
AN city property at low-
est current rates and
on tavorablg terms.

Correspondence and. personal interviews invited.

H
i

i
1
i

Canadian Guaraljnty 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. |

Investmepts made exchusively in first mortgages on im-
proved farms{in weH established districts, furnishing absolute
security with a fair return dn the investment.
¥~ Special arrangements made with Insurance Companies
and \lunicjpalities.

JCHN R LITTLE, Managing Director.

|
L

O

"PER CENT
DEBENTURES

The inyestment of private funds could not include safer
or mote productive security than the Five Per Cent.
Debentures of this strong company- Debentures are
issued in sums of $100 to $1,000, for'perlod< of three
to ten years. Write for full information.

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP $2,000,000,00
ASSETS 5,000,000,00
TORONTO

i

84-88 King Street East -
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GEORGIAN BAY CANAL

Government Commission’s Inquiry Will Cover Wide
Range of Information—Waterway and Railways

The matters into which the Georgian Bay Canal com-
mission has been authorized to inquire are as follows:—

1. A study of the transportation problem in relation ro
the proposed waterway; to what extent can it help in de-
veloping the resources of the country.

2. The advantages of a large waterway from the Lakes
tb the seaboard open to the largest type of lake carriers; the
feasibility of these carriers navigating such' waterway and
the influence on the rate regulation of transport, especially
ypon cheaper commodities which the country produces.
| 3. The competition of the waterway with the railways;
effect on railways by creating new industries, on account of
cheap transportation of low-grade freight that cannot be
handled by rail, causing an expansion in industries and in-
crease to the population, and a demand for a higher class
of freight seeking transportation by rail,
| 4. The probable volume of traffic available on account
of the natural advantages of such waterway, which would be
the shortest and deepest water route from the head of the
Great Lakes to the seaboard for largest lake vessels and
ithe probable length of the open navigation season through
this waterway.

5. Traffic of the Great Lakes; how it reaches the sea-

* Iboard. The percentage of Canadian traffic handled through

| United States ports, and causes for this diversion.

6. Lake transportation; rates that obtain; lake and rail
rates as against all rail rates; also a comparison with an all
water route rate; also a comparison between the proposed
i Georgian Bay Ship Canal route and all the competing routes
in existence and in course of construction and their capacity;
| comparative cost of .transportation per ton, mile rail, lake
{ and rail and all water.
| 7. A comparison of the volume of traffic that may be
| handled by water as against_the rail routes within the same
| period. Possible economic adwantages of such a waterway.

8. The position of the Northwest; Fort William and
| Port Arthur-being the objective point of all lines running
' through the wheat belt, How the situation at the head of
the lakes would be ameliorated; would an® all water route
| from Fort William to the seaboard, for largest lake vessels,
{be the natural complement of the present water and rail
routes ?

9. The position of the existing and projected Gulf Lines
via Galveston, what their influence would be regarding di-
| version of traffic from the Lakes and St. Lawrence route.
The effect upon the movement of the traffic by the opening
of the Hudson Bav. and Pacific and Panama routes.

10. The conditions that exist at the Atlantic seaboard,
Canadian and United States, as to handling traffic, and as to
ocean and insurance rates.

11. International trade. The facilitating of trade be-
tween the provinces. ! The Northwest to supply ‘Ontario,
!Quebec and the Maritime provinces, with wheat at a cheaper
ltransportation rate: Ontario and Quebec to supply in return
the product of their manufactures.’ whilst it will perhaps l?e
possible for Nova Scotia to supply coal to some Onta_nﬁ
\points at a cheaper freight rate than it now costs to bring
lit from the United States. effecting a great saving to the
country.

; 12. The iron industry and other mineral resources; the
{deep waterwav as a factor in their development

13. Pulp industry and the vpossibilitv of development

14. The tendency to manufacture at the base of supply
ithe possibilities along the route of the waterway where raw
imaterial that cannot be transported bv rail at a low rate 1s
‘available. The easyv devélopment of large water powers at
dams for manufacturing purposes.
| 15. New territory opened in the Northwest and the
requirements to move the grain crop in the future to open
market: the cost of transporting wheat from important
{centres in the Northwest to head of lakes
| 16. Storagei at the head of the lake® and the seaboard:
extent of terminals required.

t7.. Markets. general statistics.
,df‘i‘r\ ranals: their trade development

8. Genorallv speaking the commercial feasibility of
the proposed waterway

svnopsis of historvy of
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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
§7, investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA :

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada

Authorized Capital . $2,000,000
Subscribed Capital . . 1,150,000
Capital Paid up and Reserve 700,000
J. P. 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.

THE TORONTO - MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,880.00 Reserve Fund, $468,000,00
Total Assets, $3,204,097.87
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres,, WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4{%. a Legal Investment for Trust Funds.
Deposits received at u‘iintemt. withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms. -
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

BstasLisuep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets,” $5,054,789
Debentures issued, one hundred dollars and upwards. one to five years.
4 per cent. loterest payable balt-yearly. These Debentures are an
Authorized Trustee lovestment. Mortgage Loans made in Ontario, Mani.

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

2

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE. Manager v

5% DEBENTURES 5%

For p limited time we will issue debentures bearing 57, interest
p,‘.\.nhn' hd“"\ ('.H|)'

The Dominion Permanent Loan Company

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

r ”
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SASKATCHEWAN" GENERAL

TRUSTS CORPORATION
Head Office - |- REGINA, SASK.

Approwved by Lientenant-Gowennor-in-Council as acceptadle for
all Trust Company purposes auithin the Prowince of Saskatcheavan

WILL ACT FOR YOU

in_Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages. to yield investor 7% 7. on agency basis,
or 87, with unconditional guarantee of principal
‘and interest, Correspondence Invited
Reference—Union Bank of Canada

The Sterling Trusts Corporation

) (DOMINION _CHARTBR)V
Capital Subscribed, $917,000 | Capital Paid-up, $200,000

Place funds for 'u_wutmént in the véry heart of Canada’s richest agricul-

" tural district on personally selected farm mortgage securities.

Our Real Estate Department will give efficient and prompt attention to
all business entrusted to its care.
, Board of Directors h

BE. D. McCarrum, President A. H. TASkER, Ist Vice-President

T. J. How, 2nd Vice-President G. H. Brapshaw,Managing Director
Hon. A. B. Forcer, W. M. MarTIN, M.P., H. L. JounsoN, Wa. McBaix,

ALECK.CLARK, A. W. SKIDER, CHAS. JACKSON, M. B. Prarr,
J. P. ANDERSON, ¥ W.. Scorr
Correspondence Solicited
Heap OFFICE: REGINA, SASKATCHEWAN.
)

COMMONWEALTH TRUST CO. Limited

AUTHORIZED CABITAL - = - = = = $2000,000

YIELD

First Mortgage Investments in sums

el B"TT™
10 10 20% ([ oo sy

CORRESPONDENCE INVITED

Canada Life Building. - CALGARY

; 6% per cent.

TheWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina Sas!,

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

_ L,005,000
ALan J. Apamson, President 3
Sir R. P. RoBuN, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.

. to former levels,

Volume sa.

F. N. BURT COMPANY'S REPORT

A good balance sheet was submitted to the shareholders
of the F. N. Burt Company, Limited, at the annual meeting
at Toronto this week. This company operates five factories
two at Toronto and three at Buffalo. It is the largest manu.
facturer of sthall paper boxes in America. One of its recent
orders was for 22,000,000 boxes, probably one of the biggest
single orders ever placed for this product.

The profits of the company during 1913 were $217,302
compared with $180,430 in 1912. Adding to the profits the
balance at credit of profits and loss account of $137,874 there
was available for distribution $355,177. Dividends at the
rate of 7 per cent. on the preference stock accounted for
$136,515, and at the rate of 6 per cent. on the common stock
for $45,000. Auditors’ and directors’ fees absorbed $3,026,
and $25,000 was transferred to. realty and plant reserve ac-
count. This left & balance of $145,635 to be carried forward
to 1914.

%‘ge company’s assets are as follow :—Real estate, build-
ings, plant, machinery, paténts, goodwill and investments,
“$2,423,506.83 ; stock in trade, $387,552.25; accounts and bills
receivable, $367,786.22; cash at bankers and on hand, $go,-
533.84; total, $3,260,460.14.

Notwithstanding the fact that business conditions gen-
erally were not good in 1913, particularly during the latter
part of the year, the company’s business exceeded that of -
any previous year, and net profits were $27,872 greater than

those of 1912.
B i

MUNICIPAL BONDS ARE CHEAP AND CooD.

Néever before has there been such wide-spread recognition
"and appreciation of the desirability of municipal bonds as a
means of safe investment, says Messrs. Wood, Gundy and
Company, Toronto, in one of the most comprehensive book-
lets ever issued of municipal debenture offerings. In con-
sequence a steadily increasing demand for such securities
prevails. Safety—so requisit in investment—is amply
afforded, whereas adequate income is more than ordinarily a
feature. Municipal bonds are now obtainable on ‘much more
favorable terms than the level of two years ‘ago, , Wi
the general easing of money rates, it is expected that high
grade municipal securities will continue to advance in price,
showing a considerable profit to those who purchase on the
present basis. '

At present the highest grade city debentures can be pur-
chased to vield from 4% to 5 per cent.; county debentures
to yield 4.80 to 5 per cent.; Ontario town bonds to yield 5
to 5% per cent.; Western Canada city bonds to yield 53 to
53 per cent.; Western town bonds to yield 53 per cent, to

The following is a comparison of ‘“‘and interest” prices
of high grade Canadian municipal bonds, and the corre-
sponding in, April, 1011, indicating the opportunities of
present market from the investor’s standpoint:—

Price, Price.g('
& Security. April, 1914. April, 1911.
TOROMID . o 4o omnnednis 91.28 100.
Québec . . ciiavinaiisy 00.30 ° 102.67
Lon@0n . ;' ceisonnoviang 88.10 v3.58
Owen Sound . .......-. 04.41 08.00
Fort William . ....ccces 96.36 100.
Benlng . . ..o chonbsnis 08.73 105.28
Renfrew* . . ....c.ceouese 106.38 112.19
-~ Edmonton . . ...sseses 08.16 103.15
St. Boniface . iciceevss 05.58 108.0%
South Vancouver 06.92 100.54
Point Grey . ...i...cves 2. 106.75
Nanaimo .| .| iissvauese 87.77 100.
The 12 securities referred to are obtainable at an aver

age of 7.61 points below the level of April 1011, the average
income now obtainable being 5.11 per cent. as (-ompar.t‘d.ﬂ
only 4.43 per cent. three years ago. These figures i

the enhancement in value which will take place upon 2 retur®

B

A sum of 81,081,172 was expended in Northern Onm”‘

last season by Mr. J. F. Whitson, the Ontario govern This
northern commissioner in charge of road construction.
sum covered 764 miles of road.
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THE SASKATCHEWAN
Investment and 1rust Co.

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

Estates Managed Administrators
Trustees, etc.

“London, Eng., Office : 139 Canon Street, E.C.

Cable Address: Cabovesto. Codcs Western Union & A.B.C.
. HEAD OFFICE

SASKATOON, SASK.

Board of Directors:

N. Gardner 80“:. Esq. D. G. Stephenson, Bsq. A.J. Adamson, Bsq.
Hon. Charles Littleton J. C. Turriff, Bsq.

Manager-Secretary .. W.H.CLARE.

'THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building - WINNIPEG
$1,000,000

Capital ¥
CHAS. M. SIMPSON, President and Managing Director

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

TRUST FUNDS CAREFULLY INVESTED
Direcrors
W. L. Parrish
A. J. Keith
T. B. Keith
I. K. Kerr

W. F. Hull
A. J. Marsh
Frederick C. Leonard

H. H. Beck -
. W, H. Fares
Thorval Sfagsvol

THE

Imperial Canadian

Trust Company

Subscribed Capital, $1,168,100
Assets . - 3,871,522
BOARD OF DIRECTORS.
President,
Capt. Wm. Robinson
Vice-Presidents. :
D. B. Sprague, BEsq.: E. P. Hutchings, Bsq.: Sir Gilbert Parker,
l;‘o:m.Bngl.nd; Sir Douglas Cameron, Lieut.-Governor Prov. of
‘ Managing Director,
W: T. Alexander, Esq.

Directors,

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

AUTHORIZED TO ‘CT AS
2Trustee, Executor, Administrator,

Guardian and Receiver

Heap OFFICE:
GREAT WEST PERMANENT BUILDING,
356 MAIN STREET, WINNIPEG

Branches: Victeria, Vancouver, Calgary, Edmonton, Regina
Saskatoon

The Executor of Your Will

The executor of an estate should possess a thorough
| knowledge of banking, real estate, valuation of assets,’
'and have an experienced organization for its man-

agement,

That is why a trust company is best fitted to carry

out the provisions of your will.
/Name as your executor

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO
JAMES J. WARREN, President. E.B.STOCKDALE, General M;n:ger

THE EASTERN TRUST
COMPANY '

Capital paid up and Reserve $1,210,000

Trust Assets .... vees $14,000,000
Established 21 Years

The services of a strong, experienced Trust
Company as Executor can be had at no greater
cost than that paid an individual.

Halifax, St. Jolhe. Montreal. Chiarfottsitend
St John's, Nfid.

CAPITAL

Correspondence lm'zfm’ 290 Garry Street, WINNIPEG

GeneralFmanualCorporatlonofCanada

CREDIT GENERAL DU CANADA

Antwerp— Belgium

83,000,000

Underwntes Government, Municipal and Industriali Bonds
Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad
Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estate

A. GOUZEE,
Managing Directer.
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Dominion Trust
Company

Head Office - Vancouver, B.C.

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

New

Sabscribed Capital..cesescdsereinns $2,500,000

Plid'up Capltﬂl sesssessssvsnsbsnns -‘Qvl677570

-Reserve and Undivided Pro‘tl eenee.$ 874,412
f

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

Loans money for clients on first mortgages on im-
proved real estate in amounts got exceeding 50% ofcon-
servative valuations, netting the investor 6% to 7347

Deals in Municipal apd industrial debentures.

W. R. ARNOLD, Managing Dijrector.

‘ZﬂggnﬁrraliﬁhuﬂiGUhnnqnnmg

INCORPORATED 1889

Subscribed Capital - $1,000,000.00

Paid-up - - - 729,676.00
Reserves - £ 00N 500,000.00
DIRECTORS
H. S. HoLt, Pres. Hon. N. CURRY E. L. PEase
RoeT. ARCHER, Vice-Pres. Hon. R. DANDURAND James Repmoxsp
Sir W. M. Artkes, M.P. F.P. JoxEs F. W. Ross
J. B. ALDRED Wna. MoLsON Hon. W. B. Ross
A.J Broww, K.C. MACPHERSON A. Haic Sims
. FAYETTE BROWN C.E: Nenp James Reip
Gro. CAVERMILL Hucn PaToN WILSON

V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

SEEE BERSE

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 Paid up - $1,000,000 Reserve F - $950,000
ek ”Aam. Trust .f"ﬁ' h.‘;:l Estates - w.au.m
wectors— H. H. Beck, President. Hon. Elliott G. .
son, E. E. A. Duc‘mt. K.C., Via-PruMch:n ChlrS‘ sl::"::
Chairman of the Board: 'Hon. Samuel Barker, M.P.,P.C., Henry F.
Gooderham, Kight Hon. Lord Hindlip, Charles H. Hoare. S. F.
Lagier. K.C.: George S. May, J. H. McConnell. M.D.; J. M. McWhin-
ney, Right Hon. tte Earl of Onslow, H. S§. Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and managemest of estates.

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

Money Loaned on Real Estate. Correspondence Invited.
GEO. A. KINGSTON, : J. M. McWHINNEY,
Assistant Manager General Manager

%

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

" B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock.
_The limits are well dituated for logging, and are equipped with a
modern logging railtoad. 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 mapst on application.

WESTMINSTER TRUST

i LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

A, C. FLUMERFELT, H. N. GALER, W. L. GERMAINE,

Capital Paid wp .... $250,000.00 -

Surplus sad Reserve 194,450.00

Total Amets........ 669,187.74
Financiasl Agents Executors and Trustees
Investment and Deposits Received
Insurance Brokers Estates Managed
Head Office : Vancouver, B.C. Correspondence
Branch Office: Victoria, B.C. Solicited.

J

i

| | | |
Columbia Trust Co.

Limited '
E B . Bl L .5 Pres?idenl and General Manager
: Authorized (.’api'tal . - $1,000,000.00
Paid-up —J - - - 166,300.00
Surplus> - - - . 205,289.00

Investments in Real Estate, Mortgages, [(ndusirial
«  Stocks, Bonds and Debentures, Timber Lands.

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

The Title and Trust Company

Authorized Capital - $1,000,000

‘Continental Life Bullding, Cor. Bay & Richmond Sts.. Taregto .

‘Board of Directors
President—B. P. B. Johnston, K.C,  Vice-Presidents—Hon. W. A

Charlton, W. J. Gage, Noel Marshall.  Direcfors—Geo. H. Hees, w. K
George. W. R. Hobbs, J, A. Kammerer, Jas. B. Tudhope, R- Wade, J
Kohler, A. McPherson. Managing Dirvector—John J. Gibson.

Chartered Executor, Trustee, Etc.

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

Inquiries solicited. Rates reasonable.

acob

SEBERESES®
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YANCOUVER’S INDUSTRIAL COMMISSIONER

Mr. J. R. Davison has been appointed industrial commis-

sioper for the city of Vancouver. He is a bright, energetic

man who has had considerable experience in this sort

of work. He knows Canada and the United States well, and

has the advantage of being associated with Vancouver, a city
and port with wonderful possibilities.

“The manufacturer who is looking for a location,” said
Mr. Davison in an interview, ‘““wants information regarding
all the conditions here and it will be my business to secure
this information, to make it accurate, complete, practical, and
to put it into convenient form. :

«“Some of the questions which the manufacturer who con-
templates coming to Vancouver will wish to know, are the ex-
tent and demand for his goods and the factors that will 'go
toward making a success of his business. Under the latter
‘head come the matters of sites, transportation, power and
labor. As the industrial commissioner, it will be my duty to
make a thorough study of -the successful industries here and
judge what related industries would be likely to thrive most
readily.”

e e

TRADE OF CANADA AND BRITAIN

The following are the official figures of the trade be

tween Great Britain and Canada in the under-mention.d
articles during February:—

From Canada— Feb., 1914. Feb., 1913.
R SRS S £569,860 £405,413
Wheat, meal and flour....... 137,375 160,251
LTRSS R R R S R 31,126 48,981
- TR LIS S T 14,556 14,5
L SRl SRS L R 73,755 68,
T PR U T aea 12,000 23,363
L AR RS R ST HH SR 57.981 52,500
Canned salmon ............ 200,191 89,9
Canned lobsters ............ 15,607 17,17

.- To Canada—

ARSI g 47,814 52,491
TSRO BRI € Y 555 3,601
BEE - isosdsbesmeerini it piat 7,505 12,342
MO0 ...cie00e RS = 1,416 5,717
TR SR SRR B W 2,132 2,804
Galvanized sheets .. ........ 23,347 31,152
B dend ........ A Y eh 7,338 q,gzg
Unwrought tin .......cc000n. 10,035 24,
SRR R e AR R 5,121 5,111
T e SR i S 7,784 8,300

———-—

MANUFACTURERS, DOCTORS AND ONTARIO
COMPENSATION

The Canadian manufacturers have circularized their mem-
bers with reference to the campaign of the medical men in re-
gard to the proposed workmen’s compensation act for On-
fﬂm- “We are absolutely opposed,” say the manufacturers,
~ "“to any provision in the act for medical expenses. - The
“absence of such a provision means a substantial contribution

m workmen; but another and conclusive reason for
omitting such a provision at the present time is that under a
state insurance system any provision for medical expenses
would mean that the doctor’s bills would be guaranteed
'b! the state, in whirh case it is certain that they would be
immensely increased and that some means would have to be
devised to review and tax the bills. It would also raise the
question whether the doctor should be selected by the em-

plover or by the injured man, and this question is as you will

appreciate after a moment’s consideration, the most agltau;d
phase in counection with workmen’s compensation systems in
l':_mpe. I'he commissioner, in this case wisely, avgnded a
difficulty by making no provision whatever. It is readily seen
what wculd happen. The employer will continue to furnish
the.medical treatment without, however, being under any legal
obligation to do _so.”

The Ontario bill as printed proposes a contribution from

province of $100,000. This is not more than one-third

amount required for the administration of the act, and the
dian Manufacturers’ Association sqb{mt tl;at the govern-
ment should pay the whole cost of administration.

Trust Company Service

This Company acts as Executor, Trustee. Guardian and Pri-

vate Arnt: as Trustee and Registrar for Bonds and Transfer
Agent for Stocks: as Agent to pay Dividends, Coupons and

Bonds : and as Agent to full t of Real Estate.

THE CROWN TRUST Company

148 ST, JAMES ST., MONTREAL

— THE -~ r
TORONTO GENERAL TRUSTS
CORPORATION

EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS: -

Hon. FratuersTox OsLer, K.C., President
Hon. J. J. Fov, K.C., M.P.P., Vice-President
J. W. LaxGmUIR, Vice-Pres. and General Manager

W. R. Brock Sir Aemilius Irving, K.C. Thomas Long

Hamilton Cassels, K.C.  A. C. Hardy W. D. Matthews
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald
Hon. W. C. BEdwards Hon. Robert Jaffray J. G. Scott, K.C.

Hon. Sir John M. Gibsan Msajor R. W. Leonard Sir Edmund Walker
Sir Bdmund B. Osler, Hon. SirDaniel McMillan D. R. Wilkie
e M.P. Hon. Peter McLaren

CAPITAL . $1,250,000.00
RESERVE .. 1,100,000.00
Correspondénce invited
Toroato Ottawa Winnipeg Saskatoon

THE ROYAL TRUST COMPANY

HBAD OFFICE, MONTREAL

Capital Fully Paid¢ - - 51,000,000 é
Reserve Fund - - . 1,000,000

BOARD OF DIRECTORS

H. V. Meredith, :nBH'Arm“"Aw
President A B'uu:z:rn

: : 1 A D. B
Sir Wm. C. Van Horne, &2 D:‘v'::::nm

K.C.M.G. : C. B. Gorpow
Vice-President Hox. Stz Lonex Govin, K.C.M.G.
—_— E. B. OrREENSHIELDS

TORONTO BRANCH 5N Hosaxs

Bank of Montreal Bldg., S W.C.Macoonaro

: How. R. MAcka

Yonge and Queen Streets. 5.7 6. Smavousss~y, K C.V.0.
M. S. L. RICHEY, Si» Freoemicx WitLians-Tavion

.

Safety Firét

AFETY of Principal should always be the first consideration when

investing money. Our Guaranteed Trust Investment plan provides

an absolutely safe investment for sums of $500 and upwards. Repay-
ment of Principal with interest at 4)4% per annum is guaranteed.

dafional Crust
Cottpany-Simifed

18-22 KING STREET EAST - TORONTO

MONTREAL WiINxIPEG EpmosToN SASKATOON Reomma 4

}
i
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve ’ 652,750
Assets s Al e D039

-

5% Debentures
An ‘Aut};orized Investment for

Trust Funds. Full information
‘upon mquest.

Winnipeg Toronto  Victoria
Regina Calgary Vancouver
Edmonton " Saskatoon

Edinburgh, Scot. and London, Eng.

. INVEST YQUR MONEY
: . N
AGREEMENTS FOR SALE

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

Corvespomdence Inwited. ‘
Sterling Mortgage Investment Co., Limited

800 and 802 Sterling Bank Bldg. WINNIPEG, Man.

~ TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

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

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

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

"]

KERRY & CHACE. LIMITED
ENGINEERS i

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

TORONTO AND WINNIPEG

Volume 32.

SCHEME FOR RADIAL RAILWAYS IN ONTARIO.

To extend the scope of the campaign for hydro-electric
radial railways in Ontario a large deputation, representing
all the municipalities in the hydro-radial union, waited upon
the Ontario cabinet to urge immediate action on the part of
the government to have the scheme organized and construc-
tion commenced. The deputation made the following re-
quests :—

(1) That permission be given to the Hydro-Electric
Power Commission to proceed at once with the industrial
development of the power of the spillway of the new Welland
Canal and such other points in the province as may be con-
sidered advisable, and that funds be placed at the disposal of
the commission to carry out this project,

(2) That the model agreement which is submitted autho-
rizing the Hydro-Electric Power Commission and the muni-
cipalities to enter into a contract for the construction and
operation' of such radial railways be adopted as a standard
agreement, and that such legislation as is necessary to lega-
lize the same be passed by the government:

(3) That your government pass legislation guaranteeing
the bonds to be issued for the construction of such radial
roads as are approved by the Hydro-Electric Commission and
the municipalities, thereby forming a security which will sell
in the markets of the world under the most favorable con-

ditions.

(4) That your government pass legislation authorizing
the bonds for such radial roads to be for the period of 50
years, and that no sinking fund be provided during the first
ten years of the life of the said bonds, thereby enabling the
railway to start under the most advantageous conditions,

(s) That.your government pass legislation authorizing
the Hydro Commission to divide the province into electoral
zones, so that one municipality or portion thereof could not
hinder or delay the construction of a radial road that might
be considered mecessary and desired by the majority of thé
other municipalities, such zones to be designated by the com-
mission.

el I p—

-
~

CANADIAN WESTINCHOUSE COMPANY,

The balance sheet of the Canadian Westinghouse Com-
pany shows as a result of operation for 1913 profits amount-
ing to $1,002,618. Feopf the profits, dividends amounting 10
$445,026.60 have been paid in quarterly disbursements at
the rate of 7 per cent. per annum, with a bonus dividend of
2 per cent. at the close of the vear. This total of o per
cent, duplicates the dividend disbursement of the preceding
year. Bank interest in amount of $28,700.30 has also been
paid. The reserve fund for insurance purposes has been
augmented by the transfer of $50,000 to that reserve, which
now .gotals $150,000. Following the company’s established
prudent course in regard to depreciating the book value _of
the physical properties of the company when eopportunity
offers in prosperous years, the directors have written off
property and plant account the further substantial sum
$250,000. The remaining balance, amounting to $228,801,
has been carried forward to the credit of profit and loss ac-
count, which shows as of December 31st, 1913; a total unap-
portioned surplus exclusive of all reserves, of $1,531,490.00.

« The cost of the year’s product has absorbed all expen-
ditures for maintenance and replacements, and for engmeer-
ing development.

The year opened with a good volume of orders brought
forward from 1912, and with a satisfactory influx of new busi-
ness during the earlier months, which together carried this
vear’s.shipments to a new maximum notwithstanding a
ing off in activity during the closing months. This later 1€
duced rate of activity was the company’s share in the wi
spread and cumulative curtailment of trade which, starting
in-the West, had by the year's end made its influence felt
by practically every industry in Canada. Consequent reduc
forces and shortened hours of manufacture ha"e'owa‘.cd »
reduce somewhat the ratio of profit. The diminution in r€*
teipt of, orders has been accompanied by little if any cessa-
tion in activity of those departments having to do with 1n-
quirv and quotation, and this with thHe growing tendency 10
easier money conditions is the present favorab!

feature.
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| P .
, .| . Qur ._4pril boolflet of investment offerings, which is now ready for
_ distribution, contains what we believe to be the most comprehensive 1
f | range of Canadian Municipal Debentures ever presented to ourclients.

/

; . Issues of high grade city, county and town debe res can be
; purchased to yield the investor from N
: 1/.9 1
! 4;2/0 to 6 400 o
1 : .
g A copy will be sent upon request. '
-4
0
o Wood, Gundy & Co.
. ' C. P. R. Building, Toronto
-
l! |
e : |
| e - g 3 e e i D S L o cencmmrmemcs v —

= 14

: ROLLAND PAPER CO. LIMITED :
: - 6% FIRST MORTGAGE BONDS |

§ |
:r 2N Maturing July 2nd, 1937, payable at the Bank of Montn.l in Montreal or

g Toronto. Denominations $5600 and $1,000.

n Total suthorized and issued $600,000. Assets over three times the hond

n issue. Current net earnings over four times the bond interest.

h ' PRICE: 100 AND ACCRUED INTEREST.

;‘; ' Descriptive Circular on request.

¢ " C. MEREDITH & COMPANY, LIMITED
of MONTREAL, Can. LONDON, Eng.
1, E

' ‘ | WHY BONDS ARE
SAFE INVESTMENTS

:lilt lNVESTMENT BANKERS This boo klet contains informat

e CANADA INDUSTRIAL BOND e ,‘,},,'}“ e b - ”"1 “.,,;‘; i:“

ng ested in investment cyrities It will be sent

el CORPORATION, LIMITED P 9 : |
to ;

ot N.W. HARRIS & COMPANY

ol 85 Bay Street, 136 St. James St. 39-41 New Broad St. * Incorporated, Bopton

m' ; TORONTO ~ MONTREAL LONDON, Eng. 157 Se. James Street MONTREAL
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DSaving) and Investment

* —a booklet describing our Periodical Pay-
ment Plan of buying goqd securities
If 'you can put aside as little as $10 a
month and (wish to wuse 1t to utmost ad-
vantage, send for this booklet to-day.

Greenshields & Company

Members Montreal Steck Exchange
Dealers in Canadian Bond Issues

16 St. Sacrament St., MONTREAL. LONDON, Eng.

PUBLIC UTILITY
BONDS

In view of the increasing popularity and demand for
Public Utility Bonds for investment, we recommend
their purchase at the present time.

We will be pleased to submit our list of this class
of bonds, which we, can offer to yield 5% to 67.

NESBITT, THOMSON & COMPANY
Limited
INVESTMENT BANKERS

222 St. James Street, MONTREAL, CAN,

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Morigages, Real Estate.
~ Inside City and. Revenue Bearing
Property. Warehouse Sites our
. Specialty. _
| s
Correspondence | Selicited — English, French, Gc-nn

REGINA, SASK.

Investors who made purchases during the past 12
months, and now wish to take their profit, are
specially invited to communicate with us. De-
bentures may be shipped to us through any bank
with draft attached, or we will pay cash on
delivery at our office. ]

NAY & JAMES

Telephones 3814-3815. REGINA, Sask. ?

ONE OF IOUR PRESENT OFFERINGS :
City of Port Coquitlam, B.C.

5% Debentures
Due Ist June, 1944 Interest payable 1st June and Dec.
Denomigations $100, $500 -and $1,000.

Price™ %6 and Interest, yielding over 6%.

'

Full particulars on request.

C. H. BURGESS & Co.

Traders Bank Bldg. : o TORONTO

CANADIAN FINANCIERS

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

buying other securities.

~

NEELYS LIMITED

Real Estate of Every Description

Choice Residential Central Business
Property Property
We own and control large Blocks of
Selected Lots in the C. N.R. Model
Cities — Leaside and Mount Royal.
104 Temple Bidg. @ - TORONTO

Phone' Adelaide 2900

St. Boniface Manitoba)

3 requires
Manufacturers and Distributors to Occupy

Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.
p’ 1 is divided from M
St. Boniface 1% Sindd. for Winnipeg
The 3% mile Circle from Winnipeg's Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements oftered to manufacturers and others
by City Council.
For information, write, Secretary Board of Trade.
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CANNINC COMPANIES POOL FOR SELLINGC.

—_—

Forty of the “independent’’ canning companies in Ons
tario have eritered into- an agreement to market their entire
output through a new sales corporation which has secuxed 4
provinci;ll <_hdrh-r under the name of Canned Goods, Limi-
ted, capitalized at $100,000. The company will have a board
of 12 directors, representative of the partner factories, and
jts general sales agents for Canada will be W. H. Millman
and Sons, 27 Front Street '‘East Toronto.

- ewe

INTEREST ON DOMINION LOANS.

The following statement as to rates of interest paid upon
Dominion loans since 1890 was tabled in the House at Ottatva ¢
Interest
Amount.

2,000,000

by - 1,500,000
February, 1908 . .. ... 3,000;000
]um-, |<)05 . . 5,000,000
October, 1908 . ve.ss 5,000,000
January, 1909 . 6,000,000
July, 1900 . 6,500,000
January, 1010 . .. 5,000,000
BUIRATY. | 1082 . eoopiidieceioiiep 000,000
October, 1013 . .. _ leh' 3,000,000
May, 1913 . bk veasis 4 A JODOO0D
Lfal’(‘h, 1014 . 5,000,000

-

b bW
PRI
NN NI N i

POLITICS AND FINANCE.

“Party politics is always seen at its worst when ix-\err’nnr:
the sphere of finance,” says Mr. R. D. Bell, in the mo thly
circular of Messrs. Greenshields and Company, Montreal.
“Corporate finance suffers equally in appearance when it
enters the sphere of politics. At Ottawa, just mow, the
spheres are mutually involved to a considerable extent, and if
the figure they cut is a sorry one, it is not because our politics
is bad or our finance weak—it is because the two spheres
have always a corroding influence on the other. The phe-
pomenon is visible in all great counmtries,

“After a wovernment has undertaken a great public work
and the administration has changed, there must be a public
scandal. First because government operation of great pro-
jects is, from its very nature, mecessarily wasteful and,
second, because the exigencies of party politics demand an
exposure of such wastefulness in as sensational a manner as
possible. That is the best and the worst of the National
Transcontinenta] disclosures.

“When a young industry is dependent upon governmental
protection or assistance on the one hand, and the loans of
investors on the other, it is forced to adopt a dual role. To
the investors it must present its most cheerful countenance,
" its greatest strength. To the. government it must assume
its most sorrowful mien, must expose its most secret skele-
tons. That is the storv of the Canadian Northern and the
Dominion Steel Corporation.

“There is no question of distress among
corporations. The railway executives, to complete a trans-
continental railroad that calls for more money than they- can
economically borrow on their own credit, seek the necessary
aid from a government which has always adopted a general
attitude favorable to such a request. A lagge stee] corpora-
tion, realizing its long-standing mistake In paving dividends
barely earned on stock representing no actual investment,
seeks the necessary protection that will enable them to earn
enough to pay that dividend

; “The shrewd financier who now ocC« upies the position of
minister of finance will doubtless grant such assistance as
15 just and equitable, not meglecting in the one case to se-
cure for the country the necessarv quid pro quo, ar d making
Sure in the other that the protection given will not be at the
expense of the consumer-whose needs are as important
those of the_ corporation.”

our leading

Our

April
Booklet:

< Contains particulars of
attractive investment se-
curities which we re-
commend at present low
prices.

Send for a copy.

ROYAL SECURITIES
CORPORATION

TORONTO
QUEBEC

Limited
MONTREAL OTTAWA
HALIFAX ST. JOHN
LONDON, ENG.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO

222 St. James,

Street 328 MONTREAL

BONDS -

For the small investor wishing to take advantage of
the present favorable price of high grade bonds

OUR

PERIODICAL

PAYMENT PLAN

of accepting a small

ments, makes the purchase of Bonds possible
save and invest a certain amount monthly
We offer on this plan the 6% First Mortgage Bonds

initial deposit and the balance inn onthly instal

for anyone wishing to

{f a long estab-

« lished and highly successful industrial company

Write for full particulars

Canada Securities Corporation

Dominion Express-Bldg,

TORONTO, Ont

Limited
MONTREAL

LONDON, Eng
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- Springfleld Fire and Marine Insur-

C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. VANCOUVER, B.C.

! — REPRESENTING —
Connecticut Fire Insurance Co, Dominion of Canada Guarantee
and Accident Insurance Co.
ance Co Royal Plate Glass Insurance Co.
Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.
London, England (Automobile)

For Choice Warehouse
or Industrial ‘Sites
In any flourishing Western

Canadian Cities, see
MCCUTCHEON BROS.

HEAD OFFICE"

107 8th Avense Went - CALGARY
i | Branch Offices :

Edmionton, Alberta; Moose Jaw, Saskatchewan; Regina,

Saskatchewar ; | Winnipeg, Manitoba ; and Toronto, Ont.

i

i
s

British Col bi
Contains zaicm,ooo acres of rich farm and fruit lands,
timber, miseral and coal lands, which railroads now
building will open up to settlers and investors.

We specialige on British Columbia Investments, and can
tell you abdut 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. | 3 |

Your name and address on a post icard will bring you
valusble information FREE /! 7,

WRITE OR CALL -

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

Joint Owngss and Sole Agents Fort George Townsite
— Y and Hubent Townsite

624 Van{:ouver Block, Vsncouver, B.C.

T

OSLER & HAMMOND, Srosianohsr-s
' .21 JORDAN STR&-:ET. TORONTO
|

Deaters in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. - $tocks on London, Eng., New
York, Montreal and Toronto| Exchanges Bought and Soid
on Commission. :

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corper of Portage Avepue snd Maln Street, WINNIPE G

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

1

Volume s32.

TORONTO'S FIRE LOSSES.

s —

Toronto’s fire loss in March totalled $418,876 This
compares with' $8,180 in March, 1913, and $409,713 1n Maggh,
1912. The total for January, February and March, 1914, is
$873,713, compared with $132,614 in the same period last
year and $702.443 1n the same period of 1912,

The heaviest loss last month was $140,000, this being
the Woodbine hotel fire. Five lives were lost in that fire,
The! number of alarms was 188, of which 12 were false, s
the result .of reflections from other fires, and 76 of tliﬂin'g

extent,
el

BUSINESS CONDITIONS IN THE WEST.

Monetary Times Office,
Winnipeg, April 6th.

The business situation in the West, while still quiet, is
showing signs of improvement in most lines,

Real estate inquiries are becoming more numerous and
several fairly large transactions have been put through. The
element of speeulation is almost entirely eliminated and
transactions are, therefore, generally in land for business
purposes or house property changing hands,

In Winnipeg, the outlook for a good building year is
bright, as there is plenty of money available for building
loans, and at rates somewhat less than a year ago. ;

Wholesale houses report Western trade to be improving,
and claim that the general situation is much sounder than it
has been for some time. Many local houses claim that their
country accounts are in good shape. Commercial failures
are reported less than a year ago.

Activeé preparations are in progress for a busy year in
industrial | circles, reports indicating that a great deal of
building work that should .-have been done last year, and
which was postpgned on account of the financial stringency,
will now be carried out.

Collections have been somewhat poor during the last few
months. but there seems to. be some improvement. Loans
for' commercial purposes are being amply provided for, and
there is money available for mortgage loans at 7 per cent.

—_————

- CANADIAN COVERNMENT ANNUITIES.

Statistics of the annuity business transacted by the Do-
minion government during_the fiscal year ended March 31,
1913, shew that during the vear 107 immediate annuities for
$25.204.50 and 266 deferred annuities for $62,358.30 were

.issued, for which purchase. money to the amount of $417,-

135.50 was received. From September 1, 1008, when the
act went into force, to March 31, 1g13, there have been issued
463 immediate and 2,621 deferred annuities, the total amount
of the annuities being $612,063.31, and the total considera-
tion received being $1,737,050.71. The total number of con-
tracts in force at March 31, 1913, was 3,084, as follows :—
Males, 1,831; females, 1,200; last survivor, 53. *
- The receipts for the fiscal year were:— For immediate
annuities, $247,600.43; for deferred annuities, $170,288.11;
amount transferred*by government to maintain reserve, $67,-
404.33; total, $485,301.87. :

The payments for the fiscal yvear were :—Annuities paid
under immediate contracts, $02,481.00; return of premiums
under Plan A contracts, $445.45; return of purchase money,
$762.04: ' balance, March 31, 1913, $301,702.48; total,
$485,301.87.

The assets on March 31, 1913, amounted to $1,686,650.94,
which. was the amount of the net present value of all out-
standing contracts at that date. The valuation of the con-
tracts was.as follows :—

322 Immediate* annuities for $77,405.66 ......... $645,039-50
102 Immediate annuities, guaranteed, $21,418.02 210,453-50
30 Immediate last survivor (on two lives), $10,-

112.07 e L SRR e e i § ke 110,005.00
056 Deferred, Plan “‘A.”’ $185,035.51 ......- i 301,328.
1.353 Deferred, Plan “A,” guaranteed, $233

el e Lo T TR R .. 166,167.00
14 Deferred. last survivor (on two lives), $3.304.23 30,657.27
208 Deferred, Plan “B,”’ $80,185.11 .- 213,107.81

i

ig1.686,650.04
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COULTHARD &HARRISON

Limited

Capital, $50,000.00 _Surplus; $5,c00.00

ESTABLISHED IN 1908, WHEN SASKATOON
HAD ONLY 113 PEOPLE. NOw 27577

Loans Investments Insurance

We ‘act as financigl agents in placing funds of
clients on First ﬁorum Loans on Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

Central Chambers - SASKATOON, Sask.

TORONTO LONDON DUBLIN
Ounsario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of all Kinds

Heap OrriCE

711 FIRST ST. W., CALGARY

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

Real Estate
Investments

Business - Sites
Federal Securities Corporation

Limited
| 926-832 Traders Bank Building b TORONTO

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

SASKATOON, - . CANADA

INTENDING INVESTORS WILL DO
WELL TO CONSULT US REGARDING
SAFE AND PROFITABLE INVEST-
MENTS IN WESTERN CANADA

General Agents for Saskatchewan and Alberta, St. Paul
Fire and Marine Insurafite Company, and Mount Royal
Assurance Company, Fire, Marine, Tornado, and Hail
Insurance. Also General Agents for Saskatchewan Brit-
ish Dominions General Assurance Co., Limited. Applica-
tions invited for Agencies af points unrepresented.

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

!‘louul extending their operations to the West. .

Royal Canadian Agencies, Limited

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

SecreTary, N. J. BLACE
_ INVESTMENT BROKERS
300 Union Trust Bidg. - WINNIPEG, CANADA

G. S. WHITAKER & CO.

LIMITED

Financial, Real Estate and Insurance

Revenue Producing Properties. Calgary Business and Industrial Sites.
Alberta Properties Appraised. Correspondence Solicited.

6og First St. West, CALGA RY, Canada

TOOLE, PEET & CO., LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages
Exclusive Agents for,C. P.R. Calgary Town Lots
Investment Managers, Canada Life. Imperial Life. Edinburgh Life.

Insurance. Home.  Royal. Quebec. North Am. Com.Union
S.U &N. Ocean Acct. & Guar. Corpn

CALGARY CANADA

Saskatoon

Investments Lk Qé},“_‘)\‘,

_ -

”F/@y; Cahill Bidg.

Saskatoon, Sask.

H. O'HARA & CO.

(Members Toronto Stock Exchange)

High class Municipal and other Bonds are now offering
to yield exceptionally high rates. Stocks at present levels
show =n excellent return on the investment.

TORONT(O WRITE FOR PARTICULARS LONDON (Fag.)
30 TorosTO ST. 5 CortHAL CouRrry

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS, FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.
Correspondence solicited
Head Office: 4 HOSPITAL ST. MONTREAL

McKINNON BUILDING.. .. - TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Canadian Managers

InvesTRENT CorRPORATION .OF CANADA, Lro.

London Office : ;
4 GREAT WincHESTER STREET- LONDON E.C.




‘"THE MONETARY TIMES

7. B |
i‘ L J

TR
. ~,>..“{\

EPLIRLS P R TR AR O B
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Distributing and Manufacturing supply centre for the Canadian West—the World’s Createst
Crowing Market for Manufactured Coods of every description. :

Cheap Power—varying from one-half to one cent per k.w.—from 60,000 h.p. municipally owned
‘ hydro-electric plant which also supplies domestic and commercial lighting at cost.

Plentiful and easily accessible supply of raw material—Western Labor Market—Unexcelled
’ Railway and Banking facilities.

Special Reports prepared and mailed free of charge on the manufacturing possibilities of any
line of industry by addressing,

CHAS. F. ROLAND, Commissioner, i
| Winnipeg Industrial Bureau, WINNIPEC, CANADA

+TH
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‘ * UFACTURERS AT COST.

SASKATOON | |REGINA INVESTMENTS
rst Mortgages—Improv ty an

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands, Buﬂnes..! Ressidential and Trackage Property Farm Property — Estates handled
or Sale
HIGH-GRADE INVESTMENTS Write for particulars J. R. PEVERET1] AGENCY
A. H. HANSON & CO., | IMITED P.O. Box | Established 1901 Reference—
647 Bank of Nova Scotia, REGINA Can.

SECOND AVENUE SASKATOON, Sask.

Large and small sums

G. J. LOVELL | ‘| R3S & SHAW . i on improved

. I Brok i
Broker and Financial Agent Mintng. Timber and a = :tmc':‘:?f:‘fef‘;cf - 7
€ g ! nancia gents o
449 MAIN ST., WINNIPEG, Man. Specialists in BRITISH COLUMBIA FRUIT LANDS
J PHONE; 7966 . 318 Hastings St. W. - VANCOUVER, B.C.
| *CoANs " .
WAGHORN, | = o o YACTOM AL o
e ONIAn Inse. LO. Offers exceptionally good opportunities for capitahsts and
GWYNN&Co| Eorima | | oo e oty s s o B i
! . Gen. Fincl. Co. of Can. I| Property, valuable Building Sites, Timber, ,and all classes
Caibdonian lase, Co of Lagd. |
Stoskprokers, Financial & | oo A e g ?
R AR OUVE R L e TRACKSELL DOUGLAS & CO.  Victoria, B.C., Canada
PACE, HARRISON & MILLAR Ml Yimenresp ik Exonge Ly Hstos Timaonser
Insurance Engingers, R=al Estate & General Financial Agents : :
' 2 C
Expert Valuators Investments 2 f#, f é}%@ 9{ ﬂéﬂ
Kee wayden Bldg., Portage Ave. E. WINNIPEG, Caan. ; 3 X .
References, Bank of Hamilton 328 Sranwlle (Hlrect. Vbroonrer BL.
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LIFE UNDERWRITERS’' OFFICERS.

The following officers and council were elected at the
annual meeting of the Life Underwriters’ Association of the
province of Quebec :—President, J. T, Lachance, re-eléffted;
vi,ce-presxdcnts——Montrcal, Geo. E. Williams; Quebec, M.
Monaghan ; eastern townships, G. J. Alexander, Richmond ;
secretary, W. O. H. Percey; tregsurer, W. C. Gaden. Council

=], C. Tory, C. K. Ives, G. A. Carr, A. B. Haycock, C. C.
‘ Gauvin, R. G, McCuish, P. A. G. Lesperance, J. A. Goulet,
of Montreal, and L. A. Trudelle, J. T. Chenard, M. Monast,
Oscar Morin, J. G. Bruneau, of Quebec, and.T. J. Parkes,
U. Leveque, of Sherbrooke.

The following officers were elected at the annual meet-
mg of the Montreal Life Underwriters’ Association :—Presi-
dent, Geo. E. Williams ; vice-presidents, J. A. Goulet and C.
C. Gauvin; treasurer, R. F. Pelton; secretary, R. M. Cush-
ing; board of management—G. A. Carr, H. L. Shaw, A, B.
"Haycock, R. G. McCuish and W. C. Gaden. Mr. J. B. Moris-
sette, president of the  Life Underwriters’ Association of
Canada and Mr. John Hetherington, of the Sheldon School,

gave addresses.
-

CANADA’'S TRADE LAST YEAR.

The total trade of Canada for the 12 months ended
March, 1914, will be about $1,145,000,000, an increase of
about $60,000,000 as compared with the preceding and fiscal
year. Imports will show a decrease of approximately $30,-
000,000, while exports will probably show an increase of
nearly $00,000,000. -Although the total trgde for the year
will show a substantial increase, this incre:s\e is almost en-
tirely due to the first half of the vear, and does not compare
favorably with an increase in trade amounting to over $210.-
000,000 during’' 1912-1913, as compared with 1911-1912.

: During the last few months of the past fiscal year there
has been a decline in imports and exports. Figures for Feb-
ruary showed a decrease of $14,401,754, or over 25 per cent.,
in imports, as compared with February of last year, while
exports decreased $2,304,080, or about 10 per cent. The
March figures are not expected to show much improvement,
and the total trade for the month will probably be $15;000,-
000 behind the trade of the preceding March.

. The customs revenue for the vear will show a decrease
of approximately 86,000,000, as compared with the preceding

fiscal vear,
e eaw>-

T_he Canada Weather Insurance Company, of Toronto,
Ontario, having discontinued business and withdrawn from
the province of Manitoba, gives notice that the company has
terminated all unexpired policies and refunded a pro rata rate
of premium. ;

The usual monthly comparison published by the London
Bankers’ Magazine of the aggregate value of 387 securities
dealt in on the London Stock Exchange shows a decrease for
March of £47,612,000, or 1.4 per cent., which follows an in-
crease of 465,074,000, or 1.9 per cent. in February. The
heaviest decline is shown by African mines which receded
£2,748,000, or 4.6 per cent. British and India funds register
a decline of 411,624,000, or 1.7 per cent.; foreign government
stocks of £731,000, or 0.1 per cent. Home rails of £10,432,000,
or 3.6 per cent.; American securities of £6,880,000, or 1.9 per
cent. .

_* San Francisco will be the Mecca for many of the big
insurance agency meetings during 1915. A great many com-
pany officials have decided to hold their agency conventions
in San Francisco in that year, but will not make the official
announcement until after their 1914 annual meetings are held.
Among those which have ahnounced to their agency fOFCC
ﬂ}it they will take their best producers to the Exposition
City next year are the following :—American National .In-
surance Company, Bankers Life of Des Moines, Columbian
National Life, Continental Casualty Company, German
American Life of Omaha, International Life, Manhattan
Life, Missouri State Life, Pacific Mutual, Pheenix Mutual,
Prudentia] Insurance Company of America, San Francisco
Life Insurance Company. A large number of delegates to
the Canadian Life Underwriters’ Convention, which will
probably be held in Calgary next year, will also visit the
exhibition,
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CALGARY.

ALBERTA

Unrivalled opportunities for Judicious Investment at lucrative
rates of interest exist in.and around Calgary.
87 can be safely obtained
% on mortgage. J
l 5% and upwards can be obtained by purchasing
agreements of sale with good security.
Larger profits can be realized by judicious investments in Real Estate.
For particulars apply to

J. HEXTALL & CO. ;
202 8th Avenue West, CALGARY, Alta.

H. STUTCHBURY

INVESTMENTS

COAL AREAS
TIMBER LANDS

Jackson Block, East Jasper Ave.
EDMONTON, ALBERTA -

SASKATOON

CANADA

We make a specialty of Inside, Trackage and Revenue-bearing Property.

ALAN SPROATT, .friment= Saskatoon, Sask.

McCALLUM & VANNATTER

General lavestment Brokers
We specialize in Agreements for Sale

SASKATOON cies cene SASK.

(Members Saskatoon Real Estate Board)

L2

LOOSE LEAF
LEDGER-BINDERS

SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds, Size and Quality Rea Value

BROWN BROS.. LTD.

New Address—
Cor. Simcoe and Pearl TORONTO
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Cut out and mail this Coupon to

j 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. d
Please send me:full particulars of 'this property.

Addvess ..l....ccioanpimenses g P T

It_is understood phat this request does not place me under any
obligation whatever. ¥

RICHARD LONEY & CO.

CONCERNING

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

coNsULT US. :

PORT ARTHUR, Canads
7

PORT ARTHUR

GENERAL REALTY
CORPORATION, LimiTeED

THE SASKATOON
COMMISSION CO.

Real Estate and Investment Brokers

In order tb invest conservatively and to the

best advantage, you require more than a

general knowledge of the various securities.

Our facilities for securing the information
» you should have are at your disposal.

The Saskatoon Commission Co.
242 Twenrty-First Street ., SASKATOON, S‘uk

Saskatoon City Property

Farm Lands, Retail and Wholesale
MIGHTON BELL & TURNER

SASKATOON, SASK.

If yoﬁ are looking for investments of $100.00 upwards,
; write for particulars of
PLAN C B-5

GEORGE WEAVER, LIMITED
Ross Buailding SASKATOON
Box 292 Phone 1081

Volume 52.

DOES STEEL TARIFF NEED CHANGE?

B

Analysis of Iron and Steel Imports and the Duties
Paid

A questior{ of interest was recently asked in the house
at Ottawa. It was: “What are the total value of the imports
of iron and steel products of every kind into Canada during
the vear ending December 30, 1913.”°

The minister of customs, stated as follows:—

[ron and steel of all kinds in the rough, including

pig-iron, kentledge, billets, ingots, blooms,

slabs, puddled bars, etc., cast scrap iron and

other scrap and skelpiron ..............00 $ 9,860,263
[ron and steel of all kinds in partially manu-

factured form, including bar iron, Canada

plates, and all sheets and plates, rolled

angles, tees, channels, girders, hoops, bands

and strip, universal mill ‘plate, tool steel,

rolled nail rods, and all similar articles of

iron or steel adapted to further manu-

FRCEAYE || 5 i et alds o AR e atie By SR N AN S e 35,484,530
Iron and steel products of all kinds, other than

the above, including machinery, engines,

agricultural implements, hardware, tools,

etc. | SN S St g (R 2 s e s 06,581,652

Total A SRR £ L R e Sl $141,035,445

sThese figures, the latest avajlable, are made up from
government returns in which each .article imported is entered
under a conventionalcustoms classification, the items of
which frequently are too inclusive. The following figures
from the ‘government returns for the year ending March,
1912, are put as follow, in a form more suitable so far as
they concern the iron and steel manufacturer, and the effect
of the fariff upon him. The figures will, therefore, be found
to differ somewhat from the figures just given, both due to -
the difference in classification mentioned and the selection
of the time covered by the statistics, but may be accepted as
showing the .conditiomp that exist to-day.

Free Iron and Steel Imports.

The following is the important free unmanufactured iron
and steel material entering-Canada, for the year ended March,
1912. 75 per cent. of this class of material is made in Can-
ada, and the remaining 25 per cent. probably would be, if

adequate protection was afforded.

Description. Value.
Cream separators, mats entering into ........ $ 304,255.00
Iron -and steel rods not over #” .......c....ne 1,033,397.00
Iron and steel rods not less than 5/16” for manu-
facturing chains | "....... i ieieroicaannnn 20,100.00
Boiler plates ....c..dviasncsssssacissulrensses 516,047.00
Iron and steel beams, sheets for shipbuilding.. 202,550-00
Steel locomotive and car wheel tires ........-. 405,993.00
Plough plates and shears, etc. ..............: 520,305.00
Wire, Nos. ¢, 12, and 13, galvanized .... 1,255,032.00
e sl e
$4,268,560.00

Besides the above there was an additional $250,000 worth
of material imported subject to 99 per cent. grawback. which
thus entered practically duty free. This, included iron and
steel material entering into the construction of agricultural
implements, springs, edge tools, bedsteads, etc.

The unmanufactured iron and steel .material not made
in Canada, imported during year ended March, 1912, is 28
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents Financial Brokers

FIRST MORTGAGES ON CITY REAL ESTATE — VANCOUVER I
PROPERTY AND VICTORIA .e

FARM LANDS TIMBER FRUIT LANDS COAL

Head Office - - Pacific Buildiag, Vancouver, B.C.

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

-~ ROBINSON & BLACK T
Real Estate, Insurance & Financial Agents D EB E N U R E S
CENTRAL WINNIPEG PROPERTIES A SPECIALTY ; . . o '
) , Relereace: DOMINION BANK Yielding 7%
. Office: 200 Garry Bullding, L '
, x : : . Three and Five Year Terms
: For parsicslars, wwrite
' Batablished 1900 ATIONAL FINANCE COMPANY
. J. H. C. WILL?UGHBY-SUMNER CO. N l e Limited :
ASKATOON, SASK. .
5 INVESTMENT AND FINANCIAL BROKERS Head Office .. .. .. VANCOUVER, B.C.
, T e T Total Assets. $4,450,000.  Reserve, $350,000.
| TRAFALGAR H_!t_)uu!.A\Vu'llt'\,o:1 PLACE; L()N;iON‘. S.W., ENGLAND. OTTAWA : 63 SPARKS ST. TORONTO : i0 ApeLampE ST. E. 3
f EL. DDRESS @ ANAGERIAL, ONDON. 5
5 . y
S w. Li_;rl;c‘(d}lu;wn\' ‘ ‘;{ Hl;rrl’.dlr: 'hIOI‘SAe»CMtCGILUVIAV ;
. en ice-Presiden retary OA £ ‘
a McGillivray, Vibert & McGillivray, KES-GRAY REALTY LIMITED
: : REAL ESTATE & FINANCIAL BROKER Successors to OAKES LAND COMPANY : 1
TOON, CANADA .
s Reference : amso?::? Scotia P Central City. Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES
n Eed ll;lt'lcl;il:lent .5 Bgs.&“:z':i’:m Ly ;v.clj-?,l::,. Managers of *“ Co-operative Investments,” Lrlmited
A 'DOMINION AND WESTERN AGENCIES, Special Attention given to Investments tor Non-resident Clients
- LIMITED Reterences: R. G. Dun & Co., Bradstreets, or
g Capital - -  $200,000.00 Eastern Townships Bank.
MORTGAGE LOANS INSURANCE REAL ESTATE * AbDRESS —
BASSANO PROPERTY OUR SPECIALTY 300-308 Electric Chambers, WINNIPEG, Man.
Suite 104-105 Dominion Block, SASKATOON, Canads
0
0
; G. W. RAWLINGS H. F. GORDON
3 CATH CAR T AG E N C l E S Municipal and Industrial Bonds, Debentures, Company
0 § LIMITED REAL ESTATE Formation and General Investment Agents
. REGINA LOANS - . H. F. GORDON & CO., LIMITED
- 2121 ELEVENTH AVE. INSURANCE Bank of Toronto Chambers WINNIPEG
0
h LT : ' = 3
% Alloway & Champion, Limited Port Arthur and Fort William
| »
al BANKERS AND BROKERS Warehouse Sites, Central‘ Retail Sites. Water Lots
| (Members Winnipeg Stock @xchlﬂle) For information, location and prices, address
e 32 & 667 Main St. - WINNIPEG, Maa. RUTTAN & CO., Box 195, Port Arthur, Ont., Canada
s .
> _
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Volume 32,

FOR FINANCIERS

Why waste time calculating interest?
IT 1S TIME LOST.

B. W. Murray has done it for you. Buy one
of his interest tablas, they are positively cor-

rect, computed at 2% % to 8% trom $1.00 to
$10,000, from 1 day to 368. Worth double

what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario. Toronto

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL
« 45

ECONOMICAL MUTUAL FIRE INS;“GU. OF BERLIN

HEAD OFFICE RLIN, ONTARIO
CASH -AND ‘MUTUAL SYSTEMS

Total Assets, $600,000 -Amount of Risk, $26,000.000
Goverament Deposit, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H SCHMALZ,
Presiden{ Vice-President Mgr.-Secretary

Canada Bmch
Head Office,Montreal

DIRBCTORS:
M. Chz?lier. Bsq.

Sir Alexandre Lacoste.

T. J. Drummend, Bsq.

Wm. Molson Macpherson,
B

ESTABLISHED 1808.

Atlas Assurance Co.

- Limited
OF LONDON, ENGLAND
Asnual lncome Exceeds $ 7,250,000
Fuads (excluding Capital) exceed ... 17,900,000

The Company'’s guiding principles have ever been caution and liberality.

Conservative selection of the risks accepted and Liberal Treatment
2 when they burn.

Agents~—i.e., Real Agents who Work—wanted in unrepresented districts.

North-West Department : C. BE. SANDERS, Local Manager, 816817 ~

Nanton, Bldg., Cor. Main and Portage Avenue, Winnipeg.

Torontp Department: SMITH, MACKENZIE & HALL. General Agents
24 Toronto Street, Toronto. ;

Head Office for Canada X Mumqut‘

MATTHEW C. HINSHAW, Branch Manager |

sq-
Sir Frederick Williams-
(Y, e e SR =1\ ?}' 3 -
(INSURANCE CoMPANY ) i
':_(’:'3 LIMITED D e : = Manager. e
o L R
}i 3
REGINA

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

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

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

BROOK & ALLISON, Financial Agénts
P.O. Box 94 . - - REGINA, SASK.
Reference:—Dun’s and Bradstreet's

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845 -
Toronto, Ontario

THOMAS FLYNN

o/

Head Office 112 St. Jamzs StreEr, MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
M. Chevalier. Esq., A. G. Dent, Esq.,
T. J. Drummond, Bsq. John Emo, Bsq., Sir Alex. Lacoste,
ok Wm. Molson Macpherson. Bsq.. J. C. Rimmer, Esq.,
> Sir Prederick Williams-Taylor.

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

'{ORONTO PAPER MFG. CO.,LTD.

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

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND cotorep WRITINGS, BONDS, LEDGERS
ENVELOPE amp COVERS

. P. &80 BOOK, LITHO,

Made in Canada For Sale by all Wholesalers

The LONDON ASSURANC

Head Office, Canada Branch, MONTREAL 3

Total Funds - $20,000,000
Bstablished A.D. 1720. PIRE RISKS accepted at current rates.
Toronto Agents : : : : 'S. Bruce Harman, 19 Wellington St. Bast,
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follows, and practically all this material probably would be

made in Canada if adequately protected.

The principal raw and semi-finished

p@ns for the year ended March 31, 1912.
of material is made in Canada.

Description. Value. Duty. 9
Hoops, bands, etc., steel 12" ;
|l and less in width and
13 gauge and thicker.. 8 197,354.00 § 43,336.00 22
Hoops, bands, etc., steel 14 .
gauge ~and thinner,
D.0.P. csccsesssscene 611,506.00 28,400.00 4.6
Iron and steel sheets, gal-
vanized, corrugated ard :
coated, N.O.P. ce.ecenn 4,542,513.00 108,863.00 2.39
Rolled iron and steel, bands, »
hoops, etc., of greater
| value than 33c. per 1b. 1,115,043.00 28,786.00 2.58
Skelp, iron and steel, for
| i manufacture of pipe .. 2,056,977.00 102,848.00 4.9
Steel for SaWs ......eeees EAEEO0 i nansens
Crucible steel 11 to 16 gauge
and 2% to 18" wide .. BEAETD - cissicives
Over 14 gauge and 1%” wide
for agricultural pur- .
T R RO 24,041.00 2,308.00 0.9
Steel wire No. 16 gauge and
T SRS G RO 48,449.00
Steel for use in manufactur- .
ing of shovels ...... 38,292.00 4,600.00 12.0
Chrome steel ............. 24,201,00 3,644.00 15.0
T SO R R N 1,500,130.00 352,341.00 22.0
Tubes for boilers ........ 658,229.00 o et G
Wite, D.O.D. ...ccriucnine 288,190.00 §7,020.00 20.0
Universal mill plate, etc., for
: bridge, structural and
car-building work .... 018,388.00 110,658.00 12.0
$12,195,324.00 $842,003.00 7.0

iron and steel i_m-
All this description

| Description. Value. . Duty. ;|
Rolled steel and iron
| ‘angles, n.o.p. | ..... $1,635,857.00 8 421,830.00 25.7
Iron and steel ingots)
| 'blooms, ‘slabs, n.o.p.. } 52,063.00 4,627.60 0.0
Iron and steel billets, 6o

B per . .easee 1,503,665.00 213,436.00 13.0
Iron and steel plates, 30"

and not less than %"

T R RS R 969,881.00 110,034.00 11.3
Iron and steel plates, skelp,

' | sheared and unshear-

TR SR N 680,704.00 163,765.00 24.0
T TR ISR R 2,495,859.60 424,10Q.00 16.9
Rolled iron and steel, etC.,

not less than 35 Ibs.

ST 4 SRS R 3,625,107.00 433,600.00 11.9
Steel shaftings, not exceed-

ing 2%’ diam. ...... 102,704.00 25,105.00 25.0

Steel billets, n.o.p. ..-- 17,242.00 4,728.00 27.0

‘ $11,173,172.00 $1,801,414.00 16.0
Raflway rails .......... $2,420,318.00 § 635,287.00 26.1
Railway tieplates ...... 16,164.00 3,529.00 21.8
Railway fishplates ...... 130,436.00 24,243.00 18.6
Railway spikes < ......... 160,305.00 48,805.00 30.0

‘ $2,736,313.00 8 711,864.00 25.9,
Forgings, iron and steel

shafting, n.o.p. .... 8 156,028.00 $ 46,276.00 29.9
R RN R 283,085.00 05,132.00 33.6
Wire, barbed, fencing .. 766,255.00 et AP

, 81,205,368.00 $ 141,408.00 117

N et $15,114,853.00 $2,654,686.60 17.8
Cast Iron :—

T R SR 8 40004400 § 131,426.00 25.7

Castings scrap .... 406,154.00 77,686.00 19.0

Iron and steel scrap. 547,042.00 42,717.00 7.8

$1,445,040.00 $ 251,829.00 17.0

: fots 82

‘S sAnE X C. TALABSHR G WM BLAKE K. C. A AR SLIN, A
Y0 LAw, WALTER SOw, MILLER LASM. SLYN OBLER,
MCHMCASSLLS. ,uauu.mm, 4 FLabn

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.

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

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Canada, The

Bank of Nova Scotia, The Royal Bank of Canada,

The Canada Life Insurance Company, The Great

West Life Insurance Co., The Hudson’s Bay Co.,
The Massey-Harris- Co., Limited.

’

BICKNELL, BAIN, MACDONELL & STRATHY

Barristers, Solicitors, &c. Lumsden Building, Toronto

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

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

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

General Solicitors for Imperial Bank of Canadx.
Counsel for Canadian Bankers' Associatien.

W. 'F. Qu~ J. EpwARD CALDWELL
ALISTAIR FRASER

CALDWELL, DUNN & FRASER
Barristers, Solicitors, Notaries

Offices - 1, 2, 3, DoMiNION BANK BUILDING
OOSE JAW, Sask.

Office Talephone ; SEvmoug 143. Residence Telephone FairmonT 1588 R

D. W. I MCDONALD

Barrister, Solicitor, Notary Public

OrrFice: 44-46 FLACK BLOCK
Cor. Hastings and Cambie Streets

VANCOUVER, B.C. -

ISTER
Eo So MCQUAID’ g‘(‘)l';‘iRSY.gtc.
EDMONTON - ALBERTA

{ The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
PR i ' The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, BEte.

Mongy INVESTED FOR CLIENTS ON FirsT MORTGAGE
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CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 156 Wellington Street West, TORONTO

G. T. Clarkson,

B. R. C. Clarkson, -
I{. J. Dilworth,

H. D. Lockhart Gordon.
Established 1864

&

~ ‘

CHARLES D. CORBOULD

! CHARTERED ACCOUNTANT & AUDITOR, !
Ontario & Maritoba.

819 Somerset Bldg. - Winnipeg.

Cable Address : Crehmo, Yancouver.
CREHAN, MARTIN @ COo.
CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN. FC.A.
TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD. WILLIAMSON & CO., 86 Adelaide
Street Bast. 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.

J. H. MENZIES. F.CA.
Toronto Winnipeg

CROSS and MENZIES
Chartered Accountants
(Sucéceeding Clarkson, Cross & Menzies)
Bank of Nova Scotia Bullding
WINNIPEG i

W. H. CROSS. F.C.A,

A.A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

bre

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS
Imperial Life Building 20 Victoria Street
502 Maclean Block, Eighth Avenue W.
710 London Building, Pender St. W,
702 Electric Railway Building, Notre Dame Avenue
.201 Royal Trust Building, St. James Street v
George Bdwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.GiA. H. Percival Edwards

TORONTO, Ont.
CALGARY, Alta.
VANCOUVER B.C.
WINNIPEG, Man.
MONTREAL, Que.

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. { N. G. CHAMBERS. C.A. (Scot.)
i 'CHAFRTER ED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. Paws, CAA.,

CHaTHAR, ONT. PHone Maix 7125

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.

(Successors to Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS: AND TRUSTEES

Chas. V. Gladwell, C.A. Domini ildi
e et ominion TN“RBE’g"iLN A

Offices a Weyburn, Swift Current and London, England.

=

5

-~ Sources

Volume s5a.
A summary of the preceding table is relative to the prin-
cipal iron and steel imports for year ended March, 1912
follows :— ;
% of total
iron and
Description. Valde. steelim-  Duty. %
ported in
value.

Free material .,..... 8 4,268,560 13
Important. unmanufac*

tured iron and steel

material not made in

T A g 12,105,324 37 8 842,003 7.0
More finished crude

iron -and steel ma-

terial, railway track

forgings, etc., im-

ported, all of which

are made in Can-

Sl ol e deavens 2,048,164

16,563,803 50 17.8

333.927.786 83,701,157 118

Items on  which duty

is above 15% ..... $ 8,008,980 27
Item< on ' which duty

is below 15

82,143,660 24

..... 24,018,806 73 1,643,497 6.8

N.O.P.—Not otherwise provided for.

Under the classification adopted the total iton and steel
imposted material (in which we do not include 'such articles
as, engines, hardware, automobiles, sewing machines; etc.,
included in customs reports) amounted to $96,581,000 in value,
on which an average duty of 19% per cent. was paid. Of the
total value of these imports, $10,604,000 was free, and the
total dutiable iron and steel imports amounted to $8s,577,000
on which there was an average duty of 21.7 per cent. The
portion we include under the heading : crude and semi-manu-
factured iron and steel material imported, had a value of
833,000,000 odd. This is the class of material forming the
main product of Canadian iron and steel plates. It will be
noticed that imported unfinished iron and steel material en-
tering Canada, duty free, during the yvear ending March,
1913, amounted to $4,268,000, while another important
amount of iron and steel, of a class which is not made in
Canada, was imported to a value of $12,000,000; upon this
material there was an average duty of 7 per cent.

The principal raw and semi-finished- iron and steel im-
ports for the year ending March 1, 1912, were shown of all
this class of goods is made in Canada, yet $11,000,000 worth
was imported, upon which an average duty of 17 per cent.
was collected.

The final summary as given shows that upon the total
imports consisting of the staple products of iron and steel
manufacturers, the average duty was 113 per cent.; and
further that upon only 27 per cent. of this total the average
“duty collected was 24 per cent. on the value, while on the re-
maining 73 per cent. the duty paid was under 7 per cent.

If certain of the more highly manufactured items, such as
rails, tieplates, axles, etc., are excluded, it is within tle mark,
that an average duty of 24 per cent. is paid on only one-
quarter of the iron and. steel imports, and less than 7 per
cent. on the remaining three-quarters.

el ; ¢

‘“Investors in Great Britain,”” said Mr. H. B. Mackenzie,
general manager of the Bank of British North America, 10
an interview on his return from London, ‘‘look upon Canada
as a country of unlimited possibilities, so far as natural re-
are concerned. Anyv reactionary sentiment t"’“.'a,fds
the Dominion is purely a temporary one and, after this tume
has passed, Canadian issues will receive the favorable com-
sideration they have experienced for years.”

At a meeting of the Montreal Life Underwriters’ Asso-
of the North

ciation, Mr. L. Goldman, managing director
American Life Assurance Company, emphasized the fact that
no Canadian policyholder has ever lost a dollar through the
failure of any regular life assurance company. He showed
the benefit derived by policyholders from their right to guar-

anteed loans. available in times of commercial distress; aB
he drew attention to the popular misconception 'h‘“, lapses
pointing out

were a source of great gain to the companies,
that usually they mean a loss.
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A. W. GOLDIE

| CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

POPE, ROOKE & GRANT
Chartered Accountants

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

Auditing, Investigating and Sy'nt:mntuing _ Phone 1579

Office ... 401 & 402 Leader Building, REGINA

2

ad

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

HUBERT T. READE, B.CS.,

Chartered Accountant

Royal Bank Building - - WINNIPEG

ESTABLISHED 1882

W. A. HENDERSON & COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 \mepeg Electric Rly. Chambers
LETHBRIDGE, ALTA ; - Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Block
W. A. HENDERSON J. D. Rem
A. E. Gissow~ BasiL Joxes

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Auditors, Truotecq. Liquidators
Winmirec  SasxatooNn Moosz Jaw  Lompow, Eng.

Established 1857

JENKINS & HARDY
Chartered Accountants Trustees.

RUTHERFORD WILLIAMSON & CO.

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

CREHAN, MARTIN. & CO., 5.0 Bexum

15% Toronto Street - - Toronto
52 Canada Life Building - . Montreal
6. S. LAING F. C. S. TURNER WILLIAM GRAY

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

WILSON & PERRY

Assignees, Accountants, Auditors and Liquidators,
Special Collection Dept.
W. J. WiLsoN « F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouver, B.C.

W&M

"CHARTERED ACCOUNTANTS,
TRUSTEES-FINANCIAL AGENTS.
CROWN LIFE BUILDING,

ey TORONTO. “oivesmn mion

INELO-AERIGHN FIRE INSURNGE COMPAN

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61.65 Adelaide Street East

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
16 King Street West, Toronto {3

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

——

BRITISH AMERICA

ASSURANCE CO'Y (FIRE)
incorporated ' Heagd 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
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BRITISH COLONIAL

FIRE INSURANCE COMPANY

Royal Bullding, 2 Place d’Armes, Montreal

STRONG AS THE
S‘TRONGEST

Agents wanted in unreprcsented districts
in Canada

Total Assets
$93,067,042

canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

Joun D. ROWELL,
[nspector.

- The Strongest Canadian Non-Tariff Company

The

- LONDON
MUTUAL

Insurance
Company

Established 1859

Head Office: 31 Scott St,, Toronto

Assets December 31, 1912 .......$1,012,673.58

Liabilities "R s ST 368,334.81

Surplus do rennes 644,338.77
\ i

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

Agents wanted in unrepresented Districts.

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. B. HARDS, Assistant Manager.

ARMSTRUNG & DeWITT, Ceneral Agents,

6 Wellington Street East -  Toronto

Hudson.Bay Insurance Co.

Head Office .. VANCOUVEK, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital 5 872,400.00
Paid-up Capital S 188,080.00
Net Cash Surplus 107,041.60
SECURITY TO POLICYHOLDERS ... 79,441.60

A STRICTLY CANADIAN COMPANY

. *.'\

CANADIAN-PHOENIX INSURANCE CO.

Head Office BRANDON, Manitoba
F. ) LLARK, Managing Director

WINKIPEG ACENCY—

Messrs. Mcveans, Miller & Co., Bankof Nova Scotia Bidg.

COMMERCIAL UNION ASSURANCE <O.

#"LIMITED, OF LONDON, ENGLAND
Total' Annual Income Total Pire Losses Paid $155,780,550
Exceeds ..... . § 39,500.000 Deposit with Dominion
Total Funds j-xceed 118,000.000 Government . ) 1,284,827
Head Office Canadian Branch. Commercial Union Bldg Montreal.
JAS. MCGREGOR, MANAGER.
Tor()nto Office 49 Wellington St. East
GEO. R. HARGRAFT. General A‘ent for Toronto and County of York.

SURPLUS SECURITY to POLICYHOLDERS $475, 164.23

The Equity Fire Insurance
Company of Canada

January 1st, 1913

BESETS L. ol e sk s s $230,476.74
UNCALLED CAPITAL...... S T 5 SR TR 405,502.50
_,__'———

TOTAL Lisiasrvnsssissriassie $635,979.24

GOVERNMENT RESERVE.. . .$128,179.00
gl i £

TOTAL SECURITY to POLICYHOLDERS... . 606,343.23
WM. GREENWOOD snown

General Manager
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WATER ROUTES AND RATES

Factors Regarding Destination of Wheat Shipments—
' Mineral Traftic Has Uniform Charges

The statistics gathered last year by the department of
railways and canals relative to freight rates by water gave
the following results. In the first instance the number -of
tons carried one mile and the amount of gross earnings
theregn were ascertained to be as follows:—

1912, 1913.
cents. cents.

Capadian traffic:—

Average rate per ton  .............. 91.04 99.37

Average rate per ton per mile ...... 0.194 .184
American traffic :—

Average rate per ton  .............. 56.62 55.19

Average rate per ton per mileg..... .067 074

/J

The wide disparity between Canadian and American rates
is due wholly to the character of American traffic. Of the
37,747,457 tons of American freight which passed through
the Canadian canal in 1913, there were 32,445,067 tons of
iron iand copper ore and 4,153,301 tons of coal. These two
commodities made up 97 per cent. of the total American
trafic. The ore moved downward and the coal upward. An
overwhelming proportion of both the ore and the coal is
carried in vessels belonging to the iron and steel industries
of Pennsylvania, at rates which can hardly be regarded as
commercial. They are uniform year after year—ss5 cents per
ton for ore and 33 cents for coal. That these rates are not
commercial, nor subject to competition, is demonstrated by
the fact that in every month of the season of navigation grain
%nd pther commodities have been carried over the same route
at as high a rate as $1.17 per ton. In some instances the
rate was $2 and over per ton. s

Maximum and Minimum Charges.

The Canadian rates also exhibit a wide difference as be-
tween maximum and minimum. Wheat was moved during
1913 at as low a rate as .067 cent per ton per mile, and at as
high a rate as .172. Package freight, aggregating a con-
sidetable volume, earned as high as .500 per ton per mile.

The facts having been given with regard to the volume
of Canadian wheat moved over the various routes in 1913, it
will be instructive to observe the rates of freight which ap-
plied to this important traffic. A thorough analysis was made
of the reports received, and they yielded the following aver-
ages:—

Port Arthur—Fort William to Montreal: per ton per mile,
.142 cent; per bushel, 5.351 cent; per ton, $1.78. Port
Arthur—Fort William to Georgian Bay: per ton per mile,
.148 cent; per bushel, 2.279 cent; per ton, 76.00 cent. Port
Arthur—Fort William to other Canadian ports: per ton per
mile, .104 cent; per bushel, 2.436 cent; per ton, 81.21 cent.
Port Arthur—Fort William to Buffalo: per ton per mile, .103
cent; per bushel, 2.430 cent; per ton, 81.00 cent.

Different Routes and Rates.

A study of the returns for 1913 showed that the largest
volume of wheat was.moved through to Montreal during the
months of May and June, when the rates were low and there
Wwas no apparent pressure for delivery abroad; while the
movement to Buffalo was largest in® October and November,
when dispatch was thesprime consideration, and the rates
were high.

The all-water rate from Port Arthur-Fort William to
Montreal in November averaged 6.341 cents per bushel, which
must be regarded as a fair rate for the vessels. For the same
month the average water rate between Port Arthur-Fort
William and Buffalo was 3.206 cents. To this should be added
the rail rate besgfeen Buffalo and New York, which in No-
vember, for export, was 5% cents per bushel. This fact was
officially ascertained from the -Buffalo Chamber of Com-
merce. The combined water and rail rate from Port Arthur-
Fort William to Buffalo-New York in November was 8.796
cents, as compared with an average for that month bejtween
Port Arthur-Fort William and Montreal .of 6.341. With an
advantage of 2.455 cents per bushel in fadpr of the St.

Wrence route, it is still true that more thag ten times as
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St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Assets Orver..... ......c.covinnenns $9,000,000
Policyholder's Surplus Cver...... $3,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

- For Agency Contracts (Fire) , 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, 168 Hollis Street, Halfax, N.§.,
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, SASKATCHEWARN,

ALBERTA. report direct to the Home Office ST. PAUL, Minn.,U.S.A.

Cenadian Marine Department.
DALE 4 COMPANY, LIMITED, Ceoristine Suliding, Meontresl!. @

-. NORwWICH UNION
_“7IRE_/NSURANCE
~¢SOCIETY /IMITED

L}

jé}vjb/;, é}g/an.d

Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA . . TORONTO

WESTIERN INGORPORATED 1851

ASSURANCE COMPANY Fire and Marine
T A : over § 3.500,000.00
Losses paid since organization g 57,000,000 .00
Head Office: TORONTO, Ont.

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

BRITISH CROWN ASSURANCE-
tion, 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

T

. 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 Assu:?ance Company, Ltd.

of London, Eng.
CANADIAN BrANCH, 88 Norre Dame St. WEsT, MONTREAL

Accumulated Funds ......c.oo00c000000ccsnsssvcis $38, 800,000

Applications for Agencies solicited in un;'cpnesented districess x

Py
Fire, Accident and Sickness -

G. B. Moseruy Supt. E. P. Prarson, Agt. Roer. W, Tyre, Man. for Can.

2y
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THE OCCIDENTAL
FIRE INSURANCE  CO.

Head Otfice WAWANESA, Maun.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT.

A. F. KEMPTON, | D. KERR,

SEC. AND MGR. : TREASURER.,
SUBSCRIBED CAPITAL o . $500,000.00
PAID-UP CAPITAL it i 165,000.00
SECURITY TO POLICY-HOLDERS.. $61,816.32

- Feli Deposit with| Dominion Government
Agents Wanted in Unrepresented Districts

Y

Royal Exchalﬁnge Assurance

FOUNDED A.D. 1720
Losses Pajd Exceed
$235,000,000.00

HeAp OFFicE FOR CANADA | -
Royal Exchange Bldg._
MONTREAL = |

ArtHUR Barmy, Manager for C-nﬁdn
J. A. Jessup, Mgr. Casualty Dth.
Correspondence invited from respon-
sible gentlemen in unrepresented
districtsre fire and ¢casualty agencies.

Head Office: Royal Exchange, London

- UNION
ASSURANCE SOCIETY

LIMITED

o

2 (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

‘ much starved for want of money.

5

THE LAW UNION & ROCK lNSURANCé CO., Limited

or LONDON Pounded in 1806
Assets exceed $17.500.000.00 Over $10,500,000.00 invested in Canada
PIRE and ACCIDENT RISKS Accepted
Canadian Head Office: . 112 St, James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

wo Aiken, Superintendent - J. E: E. DICKSON,
: Accident Department | Canadian Manager

Watcrloo Mutual Fire Insurance Co.

BsTaBlissep 1IN 1868,
Head Office | WATERLOO, Ont, .
Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western pntario,b\'er - 30,000.00
WM. SNIDER, President. | GBORGE DIEBEL, Vice-President,

FRANK HAIGHT, Manager., ARTHUR FOSTER, Inspector.
> =l

Volume 32,

many bushels of Canadian wheat went out by way of BUﬁalb-
New York in November than came down to Montreal.

‘Such a situation is obviously created by other considera-
tions than the rates of freight. They will be found in (1) the
availability of ocean tonnage at New York, (2) the demand
for expedition, and (3) lower ocean freight and insurance
rates from New York than from Montreal,

A larger volume of wheat was brought down to Georgian
Bay ports in 1913 than in 1912. The average water rates to
such ports was 2.279 cents per bushel. The rail rate from
Georgian Bay to Montreal was 6 cents per bushel; but that
rate was probably adjusted so as to make the water and rail
rate combined equal to the all-water rate.

It was also observed that a much larger volume of grain
than in preceding vears was brought to Port Colborne, and
there passed nto the elevator and subsequently carried on to

Montreal by \’;m-r
SN

SMART, WOODS REPORT.

The financial statement of Smart, Woods, Limited, shows
net profits amounting to $214,883, equal to 14.32 per cent
on the preferred stock and 7.64 per cent. on the common
stock, for the year. After paying preferred dividends
amounting to $99,808, and common dividends of
$74.044, a surplus of 840,131 was carried forward and with
the previous surplus of $126,501 makes the total surplus on
December 3ist last $166,722.

The balance sheet for the year places the total assets at
84,800,643, the principal items in which are: Real estate,
plant, etc., 81,112,438, as compared with a value of $738,-
144 placed upon it in 1912. Stocks on hand amount to $1,-
004,614. Investments are $1,131,100, and goodwill is covered
by an item of $890,924, as compared with $831,207 for the

same item in 109I12.
el A e

ANCLO-CANADIAN FINANCE CORPORATION.

At a meeting, in London, Mr. J. R. Tennant, presiding,
said :—*“Though we are not able to present to you quite such a
good report as that of last vear, we think that, in the circum-
stances prevailing during the period covered by these accounts,
the company has done quite well, in that the shareholders are
receiving 8§ per cent. on their-money: we are further increas-
ing the reserve fund to £10,000 and adding to the carry-
forward. The reserve fund will now be increased from £8,
000 to %410,000. Investments are £30,000 more than last year.
We have most carefully valued all our investments, and can
state without hesitation that they are in the aggregate worth
considerably morg than their book value. The progress
Canada was som¢what seriously checked about the middle of
last vear by the lgcarcity and dearness of money. Noét only

speculation, but also legitimate commercial business, Was
’

“’-———— .
v

Some April ist gifts:—To the Dominion | government, 2
chin of the Grand Trunk implementing clause : to Montreal
and Toronto stock exchanges, A mew dance. the Brazilian rag;
to Mackenzie and Mann, a night’s sleep; to Evanturel, 2
bottle of milk; to the Liberal party, the Trent Valley Canal;
to the Conservative party, a box of bond guarantees; 10
Detective Burns, a sackful of city halls. :

Application is being made to parliament for an act to in-
corporate the Title Insurance Company of Canada, for the
purpose of carrying on the business of insuripg and guarar
teeing titles to real estate and the due payment of the whole
or any part of any loan, advance, mortgage ar claim on rea
estate and interest thereon. Messrs. Lewis and Smelhf
Ottawa. are the solicitors for the applicants.

State Insurance Commissioner Hayden, of Spokane, has
introduced an ordinance, the intention of which is to give
better fire protection to the city. The provisions are as fol-
lows :— Owners of public and private '‘zarages. oil and gaso-
line warehouses and dveing and cleaning wotks must secure
a permit from the city: dveing and cleaning works must
in a block separated from all others, occupied by no other
establishment, and must be of fireproof canstruction, Oné
story in height and without basement; smoking is prohibit
in any public or private garage and all public garages must
be of stone or concrete and have concrete floors.

4

~
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The Canada National
Fire Insurance Co.

Authorized Caphtal .........0evue......$3,000,000.00
Subscribed CapHal . ueveereenn.on.ens. 2,055,400

Paid o Capital ...cvvreevrvnnenenenn... 1,100,000.00
Assets 1,495,796.00
SURPLUS TO POLICY HOLDERS. ... 1,305,054.00

Board of Directors:

President: Carr. Wa. RoBINSON.
Vice-Presidents * Nicholas Bawlf, D. B. Sprague, F. H. Alexander
Managing Director: W. T. Alexander.

Divectors: B, F. Hutchings, E. D. ertin E. L. Taylor, K.C., M.P.P,,
B. 8. Popham, M.D., 8. D. Lazier, F. N. Darke, Regina. Sir Gilbert
Parker, London, Bng + Andrew Gray, Vlctorh Jonathan Rogers

Vancouver.
Gemeral Agent for Canada—W , E. Fudger

‘General Fire Insurance Business Transacted

Prompt Settlement of Losses,
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents
Wem. J. Butler &.Co., General¥gents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.
- Branches

Torento, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St,
Bdmonton, Alta.,58 McDougall St. Regina, Sask., 1845 Scarth Street

Business Solicited.

T2UNION

Fire Inswrance Company Limited, of PARIS, FRANCE
C.pitnl fully subscribed, 26% paid up
Fire Reserve Fund
Available Balance from Profit and Loss Account.
Total Losses paid to 81st December, 1912.
Net premium income in 1912 ........

Canadian Branch, 8¢ Notre Dame St Mont'r.c;l. ' \hnucr for Canada,

Maurice Ferranp, Toronto Mcc 18 Wellington St. h“
J. H. Bwarr, Chief Agent.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company. Limited
FIRE of London, England LIFE

Founded 1792 '
Total resources over $ 90,000,000
Fire losses paid % 425,000 000

Deposit with Federal Government and Investment _in
Canada for security of Canadian policy holders only exceed 1,500,000

Agents wanted in both branches. Apply to
y R. MAcD. PATERSON,
J. B. PATERSON

100 St. Francols Xavier St., Montreal, Que.

All with profit polncnn taken out prior to $ist December mll participate
in four full years' reversionary bonus as at 19185, SRS

} Managers.

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.

UNlON MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Passioswy. HENRI E. MORIN, SupERviseR
For Agencies in the Western Division, Provinee of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEBPH,
Manager, 502 McGill Bldg., Montreal.

Por Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Torente.

Incorporsted 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lowpow axp Lancassine Pins Insumancs
Compaxy or LiverrooL.

%% R B. ANDREW 5%

g Real Estate, Loans, Valuations
%282 309 Temple Bldg., TORONTO 2922

WESTERN MONEY - WESTERN ENTERPRISE
WESTERN ENERGY — have resulted in another geeod
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 Home Life
Association

of Canada

Head Qffice
Home Life Bullding
q Toronto

: Capital and Assets exceed
«$2,000,000
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'LONDON

'GUARANTEE AND

'ACCIDENT COY.
‘ Limited
| Head Office for Camada:

; TORONTO
1 Bstablished 1869

FIDELITY GUARANTEE, |
URT BONDSIET .
- {GONTRACT

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT

RNAL REVENUVE
TEAMS AND AUTOMO
D. W. ALEXANDER, Manager for Canada

BURGLARY
ELEVATOR

The Imperial

Guarantee & Accident

Insurance Company
: of Canada
Head Office: 46 King $1. 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.

s ]
\.

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

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 Stréet East
TORONTO

¢
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“GOLD” AND{:“DROSS”

These words are piaced at the head of the ipvestment
sectiony of one of Canada's most popular weeklies. The
department isa catalog of successes and failures.

These notes and comments show that the most astute
investors may fa{l. - The beneficiary under a life policy, un-
skilled in handling funds, will therefore be in great danger of
forfeiting the projceeds.

Mutual Life| Continuous Instalment. policies i do away
entirely with the investment problem. They automatically
become at the death of the assured, gilt-edged securities—no
 dross /=all “gold.”

THE MUT UAL LIFE ASSURANCE CO
£ OF CANADA
WATERLOO - - . ONTARIO

Let us give you full information,

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'MCD. G. B. MINER, {

MANAGING DIRECTOR.

THE EMPLOYERS’

LIABILITY ASSURAN CE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal  Accidermt Sickness
Employers’ Liability Automobile

Wor Qen’s Compensation Fidelity Guarantee
) and Fire Insurance Policies

GRIFFIN & WOODLAND
Managers for Canada and Newfoundland
British Empire Bldg., Temple Bldg.,
MONTREAL TORONTO

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance
Burglary Insurance .
OFFICES
TORONTO MONTREAL
J. E. Roserrs, President

‘WINNIPEG CALGARY
C. A. Wiruers, General Manager

Ask the Subscription Department
about our Special Book Offer

—
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COBALT MERGER Cl_UTiClZED AGAIN

v -
Ludon Authorities Do Not See Any Silver Lining to
? This Amalgamation Cloud

|  The amalgamation of four Cobalt companies still arouses
the eritic in England. Commenting on the recent meeting, the
London Statist says:—
; «‘The manner in which outside shareholders of the Cobalt
ownsite and Cobalt Lake Companies at tho meetings this
week were hustled into joining the proposed amalgamation
e, and the method adopted of not submitting the resolu-
tion to the meeting for & show of hands, but, instead, of de-
manding an immediate poll, and the absence of any confirma-
meetings, will undoubtedly leave an nnfavmzlo impres-
: on the minds of that section of the public that is not
t::ne to speculative investment.
| ‘Past experience in connection with such concerns as the
Canada Consolidated Cobalt and the Casey-Sutton Cobalt com-
panies, ih the shares of both of which a special settlement was
E-ad by the stoek exchange committee, and the notorious
Hawthorne Silver and Iron Mines, has caused British investors
to look askance at Canadian mining enterprises gemerally; and
we venture to think that the latest experience in regard to the
way in which the Cobalt amalgamation proposal has been
‘ through without adequate information afforded, will
] distrust.
British Investors’ Experience
| “‘Thig is the more unfortunate as, though British investors
have had experience of few of them, there are many good Can-
pdian mines, and Canadian and American investors have bene-
fited through supplying them with capital.
| ¢At the meeting this week not one additional fact was
added to the meagre information préviously afforded. Indeed,
the view of the chairman of the Cobalt Townsite meeting ap-
md to be that shareholders had no business to require addi-
information. Thus he is reported to have said:—
’ "l'hoy' had no information with regard to the Cossack
s
snd further—
| ‘He had been asked what was the highest dividend paid
by the City Cobalt Company. He did not know. The City
Cobalt Company was a Canadian company, with which he had
bad nothing to do, but to him what a mine had done or had
pot done was practically an immaterial question.’

jmu Suffer for It

| “To this we may retort with a quotation from the speech
%the president of the Canadian Cobalt Townsite Company,
. W. R. Parker, at the annual meeting in London of the
English Townsite Company on January 27 last, when he said:—
‘We claim also for our company the right to be judged by
tesults and to be judged by the facts. My colleagues and
myself are eminently satisfled with the results of the past year,
and equally pleased with the present situation as we see it.’
|  ““That was only about seven weeks ago, and yet at the
meeting this week the chairman, Mr. Percy N. Furber, in the
gbsence on the continent of the company’s chairman, Colonel
8ir Augustus Fitzgeorge, said that unless the Townsite Com-
y made the amalgamation ‘they would at no very distant
te suffer for it.’
{ ‘‘But the same gentleman—i.e., Mr. Furber—who spoke in
such manner at the meeting on March 18, at the meeting on
January 27 said:— < :
| ‘You have heard the remarks made by Mr. Parker and Mr.
Watson about the condition of the mine and the genmeral con-
dition of our company. I am very glad to have the oppor-
tunity of most cordially endorsing those statements. Especially -
do I wish to endorse their opinton that our property is a divi-
°Pd'Pa)‘er. and one that will be a large dividend-payer, in my
9pinion, for many years to come.’

No Interest in Property
_ ““A further point to be noted is that at this week’s Town-
site meeting Mr. Furber stated that peither himself nor any of
Ris co-directors had any interest, directly or indirectly, in the
City of Cobalt property; but apparently he omitted to state tlgat
Mr. J. P. Watson, the vice-president of the Cobalt Townsite
g:mya'n Company is also president of the City of Cobalt Com-
g
! The London Financial Times says: ‘‘The scheme loqks
rather like an attempt to work off the City of Cobalt, for which
8 market has not yet been found in London.”’
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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 AmericanlLife

Assurance Company
Head Office: - TORONTO, CAN.

The Best Month on Record

March, 1914, was the best month in the businéss of The
Great-West Life, and made a new record for Canadian

Life Insurance.

Behind this sugcess is a remarkable record of Policy

RESULTS.

Ask for the pamphlet *‘ Profits, 1914.”

/ Tne Great-West Life Assurance Company
HEAD OFFICE WINNIPEG

Head Office g?BgrAﬁ-E,Ulég,:g MONTREAL
TRANSACTS : N\
PERSONAL ACCIDENTC FIDELITY GUARANTEE
SICKNESS {BURGLARY
LIABILITY (ALL KINDS! LOSS OF MERCHANDISE AND

AUTOMOBILE PACKAGES THROUGH THE MAIL
L}

pelications for direct Agencies invited
F. J. J. STARK, General Manager

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... . Winnipeg

A

$1,590,000.00

The Company is pc pular dn account of its lib
eral and up-to-date Policies — and aggressive
management making the Agents’ w rk easy

For [‘;‘r:'“-”’l;\ of two important positions,
apply to:

ADAM REID . ; MANAGING DIRECTOR

AFPLIC:\TIONS RECEIVED DURING [2xp YEAR,-

ANt
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CGiood Returns Absolute Security

SUN LIFE “&WN OF CANADA
§(ASSETS ¥
7 l!\'CQ.“l-.i J € &(?l- ‘ALL .
BIGGEST{ BUSINESS IN FORCE CANADIAN
o Nl-:,W Hl"?lNF,SS COMPANIES
g plam MONTREAL

Head Office
T. B. MACAULAY, Man,. Dir.

ROBERTSON MACAULAY, Pres

T

|
|

Our Satisfied Policyholders
are our best Evgisements

.CROWN LI INSURANCE CO.

Crown Life Bldg.
WM. WALLACE, Gen'l Mgr. 59 Yoxor St., TORONTO

The Standard’Life Assurance Co., of’ Edinb%l_\

Bstablished 1825, Head Office for Canada: MONTREAL, Que.
Invested Punds.... ... $ 66,500,000 A Investments underCan-
Deposited with Cana- adian Branch, over.... 16,000,000

dian Government and 7,900,000

Government Trust- Bonus declared........ 40,850,000

" @eS, OVEr...........=. 1,000,000 Claimspaid.. . ....o..ccvt 151,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

MONEY BREEDS
The funds of the Dominion Life are accumulating at 8% interest,
those of the average company -at 3%%. Do you know that an annual
deposit of $100.00 at 8%, will amount to $4,942.29 in 20 years; at 5%%
to only $3,678.61.2 .Does it take a mathematical genius to comprehend

why the , JDPDOMINION LI FE
is Paying Unexcelled Profits to Policyholders.
Low Death Rate s | Economy in Management
Head Office: | WATERLOO, ONT. 1
|

ROCKBO T T OM bt o which i buit the aanu

Statements of the

LONDON LIFEIINS. CO.

LONDON CANARA

Sblendi?opportunities for 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

* CHARLES H. FULLER
Secretary

GeorGE B. Woobs
President

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00
2 PrEsipENT ~ L. W. Shatford, M.P.P.

Vics-PresipEnts—T. E. Ladner, L. A. Lewis

Secretary—C. F. Stiver

z Liberal contracts offered to general and special agents

Subscribed Capital, $1,000,000.00

General Manager—Sanford 8. Davis

THE POLICYHOLDERS
asockmdal - MUTUAL * ¥ % tmes.

The most in Life Insurance for the least in money
We Grve GUARANTEES Not EsTimATES

A. M. Fzathzrston, Gea. Mgr, 503 Temple Bldg., Toronto, Ont,

-
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CALGARY’S BIG REALTY TRANSFER

Prince Rupert Has Many Buildings in Progress—Saska.
toon Land Business

The Dominion Government has purchased the premises of
the Calgary branch of the Merchants Bank, a cut stone faeced
building on 'the south side of Eighth avenue, between Centre
street and First street ‘west. This is to be the future home of
the deputy receiver-general’s office, for which financial inter-
ests in the city have asked so persistently. The price is re-
ported to be $100,000, equivalent to $4,000 per front foot. Last
year the Merchants Bank purchased the old Royal Hotel site,
and it is expected that the work of demolishin that building
and erecting a new one will be commenced shortly.

The Grand Trunk Pacific’s building schemes at Prince Ru-
pert are being steadily advanced. These are the larger works
proceedixg, with their estimated cost at completion:—

By Grand Trunk Pacific Railway: D‘l{l dock, $2,750,000;
fifteen-story hotel, $2,000,000; terminal facilities, docks, dqot,’
shops, ete., $2,500,000. :

By Dominion Government: Post office, $250,000; quarantine
station, $100,000; armory, $100,000. _

By Provincial Government: Court house and administration
office building, $300,000.

By city couneil: Hydro-electric plant (first unit), $380,000;
sewerage system and waterworks extemsion, $500,000; Section
Two bridge, $100,000.

By Imperial Oil Company: Five large storage tanks,
$200,000.

Real Estate at Saskatoon v

Land business in the Saskatoon distriet has been good, and
prospects for the season are said to be more favorable than for
some years. The demand is chiefly from _Eastern Canada and
the United States.

Recently a number of important deals have been consum-
mated. In no case did prices show = decline.. So far the

demand is for strictly inside property.
Toronto’s Dominion Bank Building

The mew Dominion Bank building, a modern
structure, is situated on the south-west corner of King and
Yonge Streets, Toronto, beinﬁ the point of intersection of the
two main thoroughfares of the city and the heart of the busi-
ness district. It has frontages on three streets—about 75 feet
on both King and Melinda and 168 feet on Yonge, which, to-

er with a light-well in the west wall, affords excellent eon-

itions of light and ventilation throughout. |

The fromt portion of the ground floor will be oeeupiod'l‘t‘
the savings department of the bank, where special rooms
be set aside for the use of lady depositors. Aeccess is obtained
from this floor to the safe deposit vault in the basement, which
will be of the latest type and design, and which can also be
reached by all elevators. .

The arrangement of the gemeral banking room, located on
the first and first mezzanine floors, will be such as to ‘provide
every facility for the carrying on of a modern bsnkin: busi-
ness. The head office, board room, general manager’s and other
executive offices will be on the ninth and ninth mezzanine floors.

The building will be ready for occupation about September
1st, 1914, and leases of offices are mow being & The
space for rent comprises the second to seventh floors, inclusive,
the greater portion of the eighth floor, and about 3,000 lﬁ
feet on the street level at Yonge and Melinda streets.
floor has a total area of about 10,000 square feet, which pro-
vides exceptional opportunities to those requiring &
amount of space on one floor. The third and sixth floors
be divided into offices and the others will be partitioned to suit
the requirements of tenants. 1

Deals at Montreal

The Bank of’British North America has taken poud"
of its new building on St. James street, Montreal, on the site
which the bank has oceupied for over fifty years.

A large block of vacant land at the cormer of St. Laurent
road and Cote de Liesse road, Montreal, has been sold by Messrs.
W. H. Hodge and others for $125,000. The property is within
the limits of the town of St. Laurent and it is known &8 part
of lots 407 and 408. ‘

The city of Montreal has purchased for a park in St. Denis
ward from John E. Molson of 210,000 square feet for $50,000.
This property forms a square enclosed between Poupart;
bien and Molson streets and Elsdale avenue, and the price
mentioned includes the artesian well and fittings..
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'BOW ISLAND

ALBERTA

OFFERS NATURAL GAS
TO THE MANUFACTURER
FOR FUEL AT A PRICE
OF $2.00 PER H.P. PER
ANNUM. FOR A 10 HOUR
DAY, FROM THE LARGEST
NATURAL GAS FIELD IN

. THEA WORLD.

P N
Write R. S. BEATTIE,
Secretary,

Board of Trade. BOW ISLAND, Alberta

$ES% LENR w8

Morton;Bartling& Co.

BANKERS
Paid-up Capital $150,000

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clio?h in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor
0o All mortgages covered by. fire
INTEREST PAYABLE insurance And' by ‘1:':

X perty worth from two to r

[ HALF-YRARLY times the amount of the mort-

gage, with increasing wvalues.

We undertake to make prompt remittances of principal and intecest
payments and guarantee repayment of principal and interest.
Reference — ROYAL BANK OF CANADA. PRINCE ALBERT

p—

Municif:al Bond Record

Owur annual compilation, listing every municipal bond sale
in U.S. and the large Camadian issues, is wow ready.
It cowers ower 5,000 - separate issues, aggregating
sver $700,000,000. Full particulars of each offering.

Werite for particulars and free copy of our publication

The Bond Buyer

The Authority oa Muaicipal Bonds

25 West Broadway, New York, N.Y.
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~ Toronto Electric Commissioncrs

Revenue Account of the City of Toronto Hydro-Electric Syitem for Year Ended 3lst %Doccmlm-, 1913

Section 1: Showing Nett Earnings From Total Operations For Year
CHARGES. : INCOME. |
' Aveess o F | (-
To cost of electric current| v.......covvvovvae $255,986. By Income From— 2
Tg cexpenses of  operation and management Commercial Hghting ..............e......$411,906.17
inciuding repairs and maintenance; pro- Commercial POWEr .......cceccsoses 32!,015.98
vision for special depreciation of lease- Municipal bulldings lighting ....... ceeeed 13,270.76
hold buildings and Iimprovements (39, Municipal POWEr .............. Sl S « 117,093.80
080,01); provision for actual and contin- Municipal street lighting ............... { 344,933.79
gent loses on accounts receivable other Exhibition light and power ........... s 22,525.87
than those against the& City of Toronto, Other municipalities ...........cecvvuues d 419.00
and for all accrued charges as at 31st De- i o Sundry other SOUICeS ..........cesesssacs ! 20,676.24 1,159.380.M1
cember, 1913 .....ccccasperenrnasccnnainan 425,230.75 $681,217.01 |
To balance—Nett earnings carried forward
to Sectionh M. ..ccccorddesccacccevasesosee 478,122.70
a $1,159,339.71 $1,159,380.72
Section 2: Showing Disposition of Nett Earnings |
To interest for year ..... | §: AN R T $188,758.08 v By nett earnings brought down from Bectlo.n j SRR .o M1
To depreciation for Year ........ccceeeeeee +. 165,958.566 {
To sinking fun for year-— -
Under city by-law No. 5086..... $36,471.00
Under city by-law No. 5918..... 34,254.00 -
Under . city by-lagv N(l).k?“.t...& 4,641.50
-~ Interest on past due sinking fun
: instalmems‘? ................. ... 18,463.69 88,830.19 $443,546.83
To bAlance A repreunungied ::rplus
earnings for year carr sur- .
plus_ account .......deeheccsoscns 34.575.87 //
$478,122.70 $478,122.70
o e er——
Analysis of Revenue Account |
Total income ........ 1 NGl e B s s e bhidsosenis soniseasssiseces W 4 sesesiceaseessiessiesiiasissnasees L $1,159,339.71—-100%
» Absorbed thus— ! £
Cont Of ICUTTENL .ilecceecssessiassooesasicsesssnjssassssssscscssssssces e AT e Ry e .$265,986.26—22.08%
Expenses of operation, maintenance, and management....ceeeeeceve e lq 4bssssssvedesssasnse 426,230.75—36.68
Interest, depreciation, and sinking funds ................. A GESIIRTR ERE N ie e SRR D, SRR RO 443,546.83—38.26
Surplus earnings .i....ceccveevriecrrccioas seveatdeo ipv s os besossanoss ol b ensusesunes dsesssesnn 34,575.87— 2.98% $1,159,389.71—100%

SINKING FUND SUSPENSE ACCOUNT

A V
SECTION 1! SHOWING SINKING FUND CHARGES TO 31st DECEMBER, 1913, FOR WHICH PROVISION MUST BE MADE UNDER
TERMS OF GOVERNING BY-LAWS; THE PROVISION MADE THEREFOR FROM INCOME, AND THE
BALANCE CHARGEABLE AGAINST EXISTING AND FUTURE SURPLUSES. |

Interest at
Sinking 3% Per
Fund Anrfum Total.
Dr. Sinking Fund Char%s. Instalments. Thereon. -
Under By-law No. 5036,
To Sinking Fund Instalment, No. 1,
Bo- T soiisierilliesisseosse $36,471.00
To interest to 80-6-10 .............
To Sinking Fund Instalment, No. 2,
PR P R | R 36,471.00
To Interest to 30-6.11 ..............
To Sinking Fund Instalment, No. 3,
due- 30-6-11 ....... o L | B 36,471.00
To interest to 80-6-12 ..............
To Sinking Fund Instalment, No. 4,
PSR R T PR T 1 PO B 36,471.00
To interest to 30-6-13 ...,..........
To Sinking Fund Instalment, No. 5,
QUe $9-0-18 ... cocdielbiccioccone 36,471.00
To iInterest to 81-12-13 .,..........

To Sinking Fund Instalment for half '
year -accrued at 31-12-13........ 18,235.50

Under By-Law No. 5918:

To Sinking Fund Instalment, No. 1, -
for half year, due 30.8-12 ....... $17,127.00
To interest to 80-6-13 .............. 513.81
To Sinking Fund Instalment, No. 2, ?
aue W=0=18 ........oolkbosb00vces 34,254.00
To interest to 31-12-13 ........c0v.. 778.42

$1,094.13
2,221.08
3,881.85 :

(‘4,577.43

2,904.44

14,178.93
200,590.50

1,292.28
68,508.00

To Sinking Fund Instalmient for half
year_accrued at 31-12-13 ....... 17,127.00

Under By-Law No. 6674,
To Sinking Fund Instalment for half

year accrued at 381-12-13 ...... $4,641.50 484150

$273,740.00 $15,471.16 $289,211.16

Fu
Cr. Sinking Fund Appropriations. stalments.

By appropriation from income for
year 1912 of full year's sinking
fund on actual debt at 31st De-
cember, 1912, and interest on past
due instalments thereof ......$55,626.02

By appropriation from income for
year 1913 of full year’'s sinking
fund under by-laws Nos. 5036
and 5918 and half year's sinking
fund under by-law 6674 and in-
terest on all past due instalments

Interest
Thereon.  Tetal

$ 2,007.47 § 57,08.48

under terms of by-1aws ......... 75,366.50 13,463.69 85,8301

By balance chargeable against exist- {

ing and future surpluses carried !
down to Section H.............. 142,748.48 142,748.48

r/ ‘

/ !
”

£ /
$15,471.16 $289,311.16
- ——

$273,740.00

——————

T

o o L S



l i 10, 1914 THE MONETARY TIMES 57

7’.
SECTION 1l., SHOWING AMOUNT TO BE CARRIED FORWARD A : '
S A
| 1914 AFTER APPLYING THERETO THE ACCumU O ) e S .
| MULATED SURPLUS AS AT 31ST DECEMBER, 1913
To W9 Brought Down, viz, By s :
| g R Bocumulated saking fund tn- By surplus earnings for year 1912 applied hereon $13.566
stalments to 8$1-12.13, after deducting Byv slurplus earnings for year 1913 applied hereon 34,57 &
all provision made out of income to y balance carried forward as a charge upon:surplus o
fheet the same (including $50,985.49 R T IR T e by R 94,617.20
- carried forward from 1912 accounts).. $142,748.48 - 17 s
; : $142,748.48 $142,748.4
l’u To B ce carried forward as a charge upon — "_4815
| surplus earnings of year 1914 ........... $ 94,617.20
. Balance Sheet as at 31st December, 1913, of the Ci
| | 1 : e City.of Toronto Hydro-Electric §
Y, | : ric dystem
2 ASSETS
FIXED. ONLClU:RBEL‘T“;rIEs
. FIXED. CCOUNT.
hc. F A Amount.  Total Amounft
lohs s B g ? mount. 3
Lands, buildings, transmission system, . ?:g(‘il?maccguq}g’ gy d e
sub-station, equipment and feeder sys- and conflnp or: ‘son . SR S o
Sub-sta o tion  system,  municipal By Corpom“onge rc tel! Cisiteasssiieaneciinies $260,648.19 $260,648.19
339.71 istreet lighting system, line transform- For interest (c)lu e By e
lers, meters equipment and devices, gen- For Sinkin F\f and accrued to date.... 274,126.05 - 274,126.05
leral office stores department, utility date, as tl‘l e T .- .
|department _and = miscellanepus equip- ‘ Under ‘By?lacr'fﬂ— 508
/ment, and Exhibition construction and | Instalments i S 200 580, 5
e equipment . . ..... ol e s [pasipueriineas $4,549,270.93 ; Interest thereon ....... g
339.71 Leasehold premises and improvements.. 70,268.27 b a S R RS e ol — 214.7
s . [ Under By.law No. 5918— e T
— $4,619,539.20 | 5 4 : 5
To Debenture discount and expenses........ 933,068 06 35,552,607, 26 ¥::<§3:=:1:nttr$er'eoh" """""" va;gQQg
13.7% LIQUID ‘ U'lidezalB:".mw W . _ g
! 0 ns 44 5 &% 5
To! Stores on hand ........r % $231,511.51 T e o e e
| Aceounts recefvable L eaaets LN | o $823,985.40
Cash on deposit with Bank of Montreal 255.33.02 | ON CAPITAL ACCOUNT. i gaosls
.mh .......................... 3 . . By Corporaﬂon of City of T S
;Pnplld DRI - orwres sk sibns shvsnine s 358231 844,840.72 Sk et i By
To! Sinking Fund Suspense Account— D:tI):' tw“ ------------------ $2,240,124.55
\Amasant carried  forward as a charge nture discount and ex-
jon future surpluses, as per account 036 . o il s 2 b
IOl ... scccovescrichesirsfssotrporinin 94,617.20 ¢ o epvisuniensadveaniia 509,875.45
PSRRI S
e Cash advanced under By-law e e
pory 4 % gmeehseend hdiey $1,816,774.59 - e
Debenture discount and ex- )
— penses under By-law No.
— 4 e Seamend i i e diog 383,226.11
o / Cash advanced under By-law ——
No. T4 .....oococvvocnnes $. 431,464.51
Debenture discount and ex-
o ‘ g&nsu under By-law No. >
. | ¥ , . B RE  S 39,967.50  471,432.01 5,421,432.01
| | ON SURPLUS ACCOUNT.
// i ! By (ll:preclatlon ngeerve Fund— »
{ respect of general system i
= | g { after rprovldir;g out of in-
| z come for repairs and main-
/ tenance— -
: & ilrought forward from 1912 § 68,568.20 - ?
! ppropriated in 1913 ...... 166,958.56 $234,526.76
In respect of leasehold property—
e Brought forward from 1912 § 3,041.00
Appropriated in 1913....... 9,080.01 12,121.01  246,647.77
$6,492 065.18 | -
$0,492,000.18 | 3 $6,492,065.18
"‘. e Sy e ——————
AUDITORS’ REPORT :
Toronto General Trusts Building, provements based on the duration and terms of the re-
Fie < Toronto, 21st March, 1914. spective leases; and
,830.19 Tlo Toronto Eleetric Commissioners, Toronto. (@ :-‘“h,—rs,;?h;gg SFUMS — required P v Debgnturo By-law
| ;fos'i‘(;) : )t 18, and 6674 of the Corporation of the City
74848 i ' Sinkk
| We beg to annex hereto the Revenue Account for the year (2) That the Sinking Fund liability of $94,617.20 carried for-
Olld', led, ‘gnfi.thﬁ Balance Sheet as at, 31st December, 1913, together ward in Suspense Aeccount as a charge upon future profits is
Wi h:“xlhﬂr_}' accounts of the Toronto Hydro-Electric System. correet in principle and amount; and that the said sum re )
® bave audited the books and accounts of the System for the presents the difference between the total amount of the con-
!G;Ir 1913, and we report thereon as follows:— tract liability of the Corporation of the City of Toronto at
(15) That the Income Account has been properly charged with all 31st December, 1913, in respeet of the Hydro-Electric deben- £
| Operating and Revenue expenditure for the year, viz.: e -ar:d th; provision made therefor by the Commission :
ve ’ in appropris g m eae B some Accounts f :
| (a) With the whole of the expenses of management, main -l;m’1r<.~1:I;r:)'n.inFn}1m\:=-.’r'lfhair;i:ih: s g g« T
™ tenanee, and operation, including the total cost of get- »aDits R oo Lo rppe uotebouat Mg SRS
¢ : , In i s capital debt of the System as it stood at the end of each said
ting new business, and with provision for losses on Con- vear. and in appropriatimg theret "}' urpl s
sumers’ Aceounts against the gemeral publie; Yo B M T e
(b) Wi . i . g
3 bth lp‘terest .on th? “hole.of the fund'ed and ‘ﬂnatlng (3) That the whole of the expenditure charged to Capital Account
ebt owing to the Corporation of the City of Toronto; for additions to physieal plant and equipment during the yea
" 1 ion . : for add )s to physieal plant and equipment d g the ye
(e) With provision for depreciation of the physical plant is properly attributable thereto; that the charge against 5'apr»
and equipment based upon an u,p_‘-»ruiml made by the Gen- ital Aeeount in respeet of debenture discount and expenses
_"!‘.;_‘ (‘.'r:ll] Manager of t_he wearing lifetime and tl?e resxdqﬂl is eorrect in principle and amount, and that the final extine-
p— | values of the various parts thereof, rmfl 'wnh spe(:nal tion thereof at the maturity of the respective débenture issues
m—_e provision for depreciation of leasehold buildings and im- is seeured by the operation of the Sinking Fund
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(4) That the inventory of stores taken at the end of the ‘year
disclosed a large surplus stock on hand—now under investi-
gation for, adjustment for which no eredit is taken in the
annexed Balance Sheet; that there are errors in the Consum-
ers’ Ledgers of approximately $3,500.00—also under adjust-
ment—for which allowance has beern made in the annexed
Balance Sheet; and that eertain of the general liabilities have
yet to be verified by the production of original documents
called for by us, but not yet receivad by the officers of the
Commission.

(5) That the aecéuracy and reasonableness of eertain charges
against the Corporation of the City of Toronto for the re-
moval of poles, for the supply of motive power to the Civie
Street Car System, and for other work, are disputed by the
City; that nb allowanve has been made in the annexed ac-
counts in respect thereof, and that while the income of and
the expenditure upon the Municipal Light and Power System

*  of North Toronto has been duly incorporated in the annexed
Aeccounts, no liability has been assumed therein for its cap-
ital value as at the date of its aequisition, for the reason
that so far as we ean ascertain no agreement has yet been
reached by the City and the Commissioners on the matter.

- If allowances should require to be made by the Commission
in the final settlement with the City of these disputes, the
amount thereof, together with provision for depreciation,
interest, and sinking funds for the past yearon the portions
of the North Toronto System acquired at the time¢ of the
annexation, will constitute a charge upon next year’s income
of, perhaps, from $6,000 to $12,000. We are unable, however,
by reason of insufficient information, to make a satisfactory
appraisal of this contingency, although we do not think from

the partial information before us, that it will absorb more

than the amount stated.

Subjeet to the above reservations of paragraphs four and five,
we certify that our requirements as Auditors have been complied
with, and that the annexed Revenue Account and Balance Sheet
are, in our opinion, properly drawn up so as to exhibit a true and
eorrect view of the state of the affairs of the Toronto Hydro-

Electric System.
i

Respectfully submitted,
JOHN MACKAY & CO., Chartered Accountants, Auditors.

COMMISSIONERS’ REPORT
To His Worship the Mayor and the Members of the Council of the

Corporation of the City of Toronto, Toronto.

Gentlemen :—

Your Commissioners beg to submit their Third Annual Report,
accompanied by the Revenue Account, the Balance Sheet, and
eertain subsidiary statements, of the Toronto Hydro-Eleetric Sys-
tem, for the year ended 31st December, 1913. The accounts have
been audited by John MacKay & Co., Chartered Accountants,
whose certificate is appended thereto. -

APPOINTMENT OF GENERAL MANAGER:

Before referring to the accounts which. set forth the finan-
cial progress and position of the emterprise, it is proper to say
that in the early part of 1913 Mr. H. H. Couzens, Eleetric En-
gineer of Hampstead, England, was appointed General Manager
of the System under a three years’ emgagement. Mr. Couzens
entered upon his duties at the beginning of July last, and the high
opinion originally formed by your Commissioners of his quali-
fieations and "attainments has been fully vindicated by the zeal
and capacity he has shown in the interval in carrying on the re-
sponsible and difficult administrative duties of his post.

The former Acting General Manager, along with- a number of
subordinate employees, had been peremptorily dismissed in the
month of April for grossly improper conduct. Shortly after their
dismissal there was a strike among the union employees of the
System, the matters at issue, including that of wages, being, how-
ever, settled by arbitration within a short time thereafter. The
rupture of the crganization o¢casionéd by the misconduet of the
Acting General Manager, and other consequences of his incom-
petence for the position, together with the added charges laid
upon the System in consequemce of the strike, have ‘added ma-
terially to the financial as well as to the administrative burdens
of the past year. ' It is a matter, however, for congratulation
that, ‘as the accounts will ghow, the financial burden has been
entirely overcome, and no small part of the credit thereof is to
be attributed to the General Manager, whose administration under
these unusually Hifficult conditions has given your Commissioners
a very high degree of satisfaction. :

i
|
|
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FINANCIAL POSITION AS AT 31st DECEMBER, 1913:

The operations for the year 1913 have yielded very satisfas
tory results. From the revenue account annexed hereto it will be
observed that—

The gross income amounted to the sum of......... $1,159,339.71

The cost of electric current and the expenses of | opera-
tion and management, including repairs and

. maintenance, absorbed the sum of...... ...... 681,217.01
Leaving a balance of net income of......... el $478,122.70
The interest, depreciation and sinking funds for the ‘

year absorbed the sum of ..............k.e.n 443,546.88
Leaving a balance of net surplus earnings for the

year after meeting all charges applicable there-
£0, Of ...comeverencrnesansnsnssnccasihonens $34 575.87

The whole of the cost of getting and promoting new business
amounting to upwards of $60,000.00 has again been met out of

the year’s income.

During the last quarter -of the ti:" a careful appraisal ‘was
made by the General Manager of wearing lifetime and the
residual values of the physical plant and equipment and the de-
preciation appropriation for the 'year, which is substantially
than that of last year, has been based upon that appraisal. K
amount set aside for depreciation in 1912, though quite sufficient
to cover the actual wear and tear of the plant and eqn.lglm
for that year—the first complete working year it had been in use
an appraisal of the wearing life-
time of the different parts of the plant, upon & temtative rate
only. It is unnmecessary to emphasize the eapital importance of
establishing and maintaining out of income a fund from which to
maintain tie physical plant in the highest state of efficiency,
to replace the various parts thereof as they wear out. This is a
first principle in sound finance. No departure therefrom is eap-
able of justification. ;

The Sinking Fund appropriation covers the amount required
for the year under the three governing ecity by-laws,
with interest on past due instalments. The Sinki
pense Account likewise annexed hereto gives full details of the
amount of $94,617.20, which is ecarried forward as a charge
upon the sirplus earnings of 1914 and future years. The Cor-
poration of the City of Toronto is under a contract obligation to
the debenture holders to maintain sinking funds in accordance with
the terms of the governing by-laws. These obligations have been
quite properly charged by the Corporation and assumed
by the Hydro-Electric System. The total amount thereof at the
31st December, 1913, was $289,211.16. From this total there has
been dedueted:—

(a) The provision made out of income for the year 1913,
representing a full year’s instalment and -interest thereon on
the actual net debt of the System as at the end of that year.

(b) The provision made out of income for the year 1913,
resenting a full year’s instalment as required by the first two Dy-
laws, and a half year’s instalment as required by the terms
.the third by-law and interest thereon.

(¢) The surplus earnings for the year 1912; and,

(d) The surplus earnings for the year 1913,
thereby leaving a net balance as aforesaid of $94,617.20 to carry

forward against future profits.

Had the enterprise been conducted as a ecommercial corpora-
tion, with share capital, instead of being charged with - debenture
capital subject to repayment, the net | for the year would
have been shown at amount of $312,164.14, that being the sum
of the interest and sinking fund appropriations and the net sur-
plus, or the equivalent of a dividend at the rate of 7% per cent.
upon. the average amount of cash eapital invested therein.

~ Additions have been made to the physica] system beyond the
limits eovered by by-laws 5036 and 5918, in respect of —

(a) Certain requirements of the street and park lighting sys-
tem.

(b) A 13,200 volt commercial power distribution system.

(e¢) Some special equipment in conmection with the civie ear
lines; and

(d) Certain, other increases in general capacity, S0
at a cost of approximately $620,000. To cover this expenditure,
by-law No. 6674, authorizing the issue of $700,000 at 4% per cent.
sinking fund debentures, dated 1st July, 1913, and maturing -
the 1st July, 1953, was passed by the Corporation of the Cify of
Toronto on the 13th Oetober, 1913, and duly sanctioned by
Ontario Railway and Municipal Board. |

—was, however, based, pendin,
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| ;
f The total expenditure authorized by and the net proceedsl of the debentures issued under the three by-laws are as follows
{ Estimated Actual Cash P.C. of Discount and P.C. of Amount of
e ?;w l;)r;’o;eeeds of Face Expenses on Face Deb. Issues
‘ . . ntures. Value. Debentures. Value. Authorized.
'By-law No. 5086 (4%).... $2,500,000 2,240,124 55 81.46% $509,875 45 18.54% $2,750,000 100%
;By.l.w No. 5918 (4%).... 2,000,000 1,816,774 89 82.58% 383,225 11 17.42% 2,200,000 100%
{
| Total . « « «c:ce. f....1. $4500,000 $4,056,8909 44 81.96 893,100 56 18.049¢ 95 0 10097
| No. 0674 (416%) est’d cost. 620,000 ... ... o o T ¢ DR uy b
|Cash proceeds till 31-12-13,.  ....... T e PSRN M R S Sl S e i SR TR
|Cash proceeds, Jan., 1014...  ...... 209,870 49 T S R I SRR s L. A Y Ruveseae
R T R e T BONOT B0 . caiih | demanaa ] seeen
\Discount till Jan., 1914.... ... e e 18,697 50 T GREE T SRRt S T
| Debentures issued ......... LR R R T e e WU PR S Sl e 700,000 100%
Grand total .......... $5,120,000 $4.698,234 44 83.15% $951,765 56 16.85% $5,650,000 100%

| Of the total estimated expenditure of $5,120,000.00, authorized
by the aforesaid by-laws, the sum of $4,619,539.20 had been ex-
up to the 31st December last, leaving a balance of $500,-
80 available for comstruction work not then finished. It is
q‘h.it:ud that this will suffice to complete the work included in
' ve estimates. It is to be noted, however, that the net
%ﬂl of the total issues of debentures amount only to the sum
$4,608,234.44, or $421,765.56 short of the estimated cost of
lete construction. This deficiency will require to be made

‘ for the use of your Commission as it is required.
| ‘It is important that the necessities of the System in respect
of working capital be clearly explained. No provision has yet
m made for furnishing the emterprise with any eapital except
required for purely construetion p In addition -to
capital funds invested in plant and equipment there will always
a large amount invested in stores on hand, in accounts receiv-
le outstanding, and in sundry other directions. The funds so
| must either be obtained from the ral ereditors, from
the free part of the accumulating depreciation reserves, from the
a¢eumnlating surplus earnings, or by way of additional ecapital.
Creditors, however, require to be paid and paid promptly if satis-
factory business is to be maintained. The depreciation reserves
¥ be employed to some extent as working capital, but it is
:ithr sound nor possible that they should be wholly monopolized
far that purpose. The policy of carrying on the system at cost
the benefit of consumers will ﬁnvent the accumulation of str-
earnings on a large scale. they should be so accumulated
means the maintenance of profit yielding rates instead of rates
on cost. Therefore, if the funds required for these addi-
tibnal necessary investments are neither contributed by creditors
a¢r by surpluses, ‘they must be provided by way of additional

working eapital.

| The amount required as at 31st December last by way of
working capital is as follows:—

Stores investments ........ Gl v afive snnsy s $251,511.51
Abeounts receivable ......... R s el ins sniiie 351,748.12
d charges ..... SRR S A i, s e s 3,582.31
fund obligations carried forward.......... 94,617.20
$681,450.14

Less depreciation reserves accumulated. ......... 246,647.77
$434,811.37

| It is not likely that the funds invested in stores on hand and
represented by accounts receivable will ever be placed permanently
af a lower level than that at which they stood at the
3lst December last. On the contrary, it is most prob-
able that with a continuation of the growth of the Sys-
tem, ‘the amounts invested in @stores and outstanding in
t of accounts receivable will reach, from time to time,

i1l higher levels. The amount temporarily required to make good
sinking fund obligations will, of course, ‘be recovered from fu-
tire income, upon which it is a charge. The foregoing figures
x‘ it quite clear that, at the present stage of development,
king capital over and above the amount provided for construe-
ﬁl!]‘ capital should be furnished to the minimum extent of half a
ion dollars, but having in view the expansion of the System,

and the necessity for keeping & portion of the depreciation re-
oses of the fund, arrange-

the disposal of the Com-

ments ought to be made for placing at
as required, to the extent

mission working eapital, to be availed of
of an even mil]ionpdonﬂrﬂ- The amount required cqu]d either be
raised by the Corporation direet or by the Commissioners on the

eredit of the Corporation. Bpecial powers would probably be re-
quired to cover ‘e?ther method. The better method would be that

of authorizing the ‘Commissioners to borrow on the credit of the
d_ty as in that event they would only employ the funds as to the

amount and for the periods required, thereby saving unnecessary
interest charges. Pending the grant of the necessary working ecap-
ital, or in the alternative the accumulation of surpluses to the
required amount, it is of course obvious that the eurrent debt to
the Corporation of the City of ‘Toronto in respect of interest and
sinking funds amounting to the sum of $563,337.21 eannot be fully
discharged. The im ce, therefore, of making early arrange-
ments in this matter is self-evident. s

PROGRESS DURING 1913:
Very satisfactory progress has been made d the year
1913, both in respect of the services rendered the lic and in
t of the internal administrative and operating efficiency.

The following table shows the growth in the serviees rendered the
publie:—

At At
Particulars. 31st Deec., 1912. 31st Dec., 1913. Increase.
Meters in use........ 13,858 24,999 11,141=80%
Street lanterns in use. 33,824 38,944 5,120=15% .

December, 1912. December, 1913.
Peak load H.P........ 17,198 22,520 5,322—31%
The growth of income and the improvement in administrative
and operating efficiency are clearly set forth in the comparative
statements annexed to the accounts herewith. The principal fea:
tures thereof may be sui i as follows:—
The total income has increased from $726,763.55 in 1912 to
$1,159,339.71 in 1913, a gain of $432 576.16, or nearly 60 per cent.
The commercial ineome grown from $338,262.64 in 1912 to

. $684,622.36 in 1913, a gain of $346,360.28, or 102% per cent. The

net surplus, after providing for all fixed charges, has grown from
$13,555.41 in 1012 to $34,575.87 in 1913, a gain of $21,020.46, or
155 per cent. That is to say, that the total meome lias increased
by 60 per cenmt.; the commercial income has more than doubled
itself; and the net surplus earmings, after providing for all fixed
charges applicable to year’s operations, are over two and one-
half times what they were in 1912. The cost of current has been
reduced by 4 2-3 per cent., and the of operation, main-
- tenance and management have been reduced by nearly 51% per
cent. The decrease in the cost of current is due in part to the
reduction of price by the Provincial Commission, and in part to the
improved engineering management of the present general mna?r.
the load factor of 1912 being 59.5 per cent., while that of 1913
was 70.4 per cent. That is to say, that the better distribution
of load, and the better keeping down of the peak load during 1913,
led to an actual gonsumption of 70.4 k.wh units out of each 100
units bought and paid for, as against a consumption of enly 50.2
k.w.h. units in 1912 out of each 100 units then bought and paid
for. The reduction of nearly 5% cent. in the ratio of oper-
ating expenses is due to the growt of business and to the effi-
cient management of Mr. Couzens. These gains are the more

leasing by reason of the costly circumstances mentioned in the

gnt paragraph hereof.

There has been an increase in the ratio of interest to income
of 4.39 per cent, and in the ratio of depreciation to income of
4.87 per cent. The interest increase is due to the heavy additional
burden laid upon the enterprise by being charged with the loss
of $933,068.06 arising out of the sale of the debentures, for which,
of course, no value has been received. The increase in the depre
ciation ratio is due to the heavier necessary provision made there
for, under the appraisal.of thie wearing lifetime of the plant re-

ferred to above.

ENLARGEMENT OF THE SYSTEM

The growth of the city, to which attention was drawd last
year, continues in undiminished degree. There are now 520 miles
of streets lighted by the Hydro-Electriec System, as against 280
miles at the time of the inception of the enterprise. Enlarge-
ments of the system to overtake the obligations arising out of the
city’s growth will be necessary from time to time. The interrup-
tions of serviee during the past year on the lines of the Provimeial

—
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‘REDUCTION OF RATES:
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Hydro-Electric Commission throygh insulator troubles have estab-
lished the necessity of providing|an auxiliary steam .reserve plant
that will take care of the load dpring temporary breakdowns. At
a joint conference held by the [Provineial Commission and your
Commissioners during the year, a formal decision was ‘taken to
instal, as soon as possible, the necessary Steam Reserve Plant.

‘The estimated capital cost thereqf is appi?imately $1,000,000.00.

The earrying and the operating pharges t reof will'add substan-
tially to the annual charges of| the system, but this extra cost
must be regarded as a relatively cheap insurance against the
heavy penalties that otherwise would have to be borne by the
power and light consumers on account of service interruptions
from time to fime, proceeding i tom uncontrollable causes.

In the last Afinual Report your Commissioners expressed the

" opimion that with & continuation lof satisfactory surpluses a redue-

tion of rates might possibly be effected during the year 1914. Dur-
ing the interval, however, three | conditions have arisen not then
contemplated, which combine to defer for the time being any pos-

* gible reduction of rates. In first place, the interruptions of

gervice on the Provineial Hydro|lines, which have since oecurred,
have, as already stated, established the necessity of providing a
Steam Reserve Plant, the heavy pnnual charges of which will con-
stitute an additional burden on the System, not then contemplated
or allowed for. In the second |place, it was not anticipated at
that time that the enterprise would be loaded with the heavy addi-
tional burden since laid upon it by reason of the low prices at

which the Corporation of the City of Toronto found it mecessary,

to sell the debentures authorized by the first two by-laws. The
discount and expenses of these two debenture issues amount, as
set forth in the seecond paragraph hereof, to the sum of $893,100.56,
or 18.04 per cent. of the face. v lue of the issues, while the total
flotatjon cost of the three issues amounts to $951,765.56, or 16.85
per cent. of the face value therpof—that is, a little over 20 per
cent. of the amount of the net proegeds. That is to say, that each
hundred dollars of cash investef in Plant, has cost by reason of
these heavy expemses a little over $120.00. The additional annual
burden laid thereby upon the enterprise, until the maturity of the
debentures, by way of interest and sinking fund on this loss of
$951,765.56, amounts to $53,913j2. It was, of course, anticipated
that there would be some loss by way of debenture discounts, ‘and
therefore certain additional annual charges arising therefrom, but
the actual amount incurred is f[hr beyond anything then contem-
plated. A } A

In the third plaee, it was no:@ anticipated when the report was
jssued a year ago that the Commission would be ealled upon to
assume the retroactive sinking fund obligations attached to the

_ debenture issues otherwise than by equal annual loadings for the
, remainin% debenture term. It has, however, become necessary to

agsume them in full, with the result that future surpluses have
been thereby mortgaged in favor of the sinking fund obligations
to the amount of $94,617.20. The burden, therefore, imposed upon
the System by the necessity of establishing a Steam Reserve Plant;
by the additional sinking fund obligations in question,/and the
pecessity of utilizing the whole of the resources of the System for
the payment of curren liabilities pending arrangements for a
sufficient amount of wor%bg capital, combine to make a reduetion
of rates at-the present time impossible. It is due to the public
that these conditions be clearly stated, because very unfortunately
an impression has recently been sown in the public mind that a
reduction’ of rates is imminent. The rates enjoyed by the eus-
tomers of the Hydro-Eleetric System are understood to be lower
than rates of like service in any city on the Continent of this
size. No complaint has, as far as your Commissioners are aware,
been voiced against these rates by- the comsumers of the System.
Whenever - the condifions warrant it, the rates will be lowered, but
it would be a breach of trust dn the part of your Commissioners
to sanction any reduction thereof before the financial condition of
the Enterprise justifies it.| It [is the poliey of your Commission-
ers to give, in the first place, a first-class service, and in the second
place, to give that service at the lowest cost possible. That policy
will be firmly adhered to. |

SALE OF DEBENTURES:

In view of statements that have been publicly made to ithe
effect that your Commissioners are responsible for the heavy |de-
benture loss, it i8 necessary to point out that the Commission had
nothing whatever to do with the sale of these debentures. They
were sold directly by the Corporation of the City of Toromto. It
is, in the judgment of your Commissioners, very unfortunate that
the debentures authorized nnder By-laws Nos. 5036 and 5918, ag-
gregating $4.950,000, were not|seld earlier, when the market for
munjcipal debenturés was much more favorable. The first-men-
tioned by-law was passed in January, 1908, and the seeond in
January, 1912, but the debentu‘}es were not 86ld until the middle
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of 1913, when the conditions of civie finance and the state of the
money market combined to render a sale compulsory. The prices
realized were probably satisfactory in view' of the then state of
the market and the ,hiltory of the previous financing attempted, .
But the quoted priugi:x-dividend on the London Stock Ex :
between July, 1910, %nd July, 1912, of four per cent. City of
Toronto debentures, due 1944-1948, ranged from 101 to 103 at the
first-mentioned date to 96 to 98 at the last-mentioned date. Had
these two items been sold within the period named, they would
have probably realized minimum prices of from 92 to 96, giving a
safe average of, say, 94. The resultant saving would have been
about 12 per cent., or $594,000. In the judgment of your Com-
missioners, all Hydro-Eleetric debentures should be marketed by
themselves. :

CIVIC ELECTRIC SERVICES: i .

In connection with the proposed extensions to the Civie Wa-
terworks System, attention is drawn to the jmportance to the
Hydro-Eleetric System of the Waterworks Deépartment utilizing
eleetrie power in the fullest possible degree. The Corporation has
invested a large amount of capital in this System, which was
established on the faith and covenant of a complete monopoly of
the civie eleetric services. The supply of electric power to the.
Waterworks Department for all purposes thereof during off-peak
hours will have an important influence in reducing the all-round
cost, and, therefore, in bringi the time nearer at which rates
may be reduced. It is also worth while noting, in connection with
street lighting cost, that the street lighting system now represents
a eonnected load of 5,600 h.p., against an estimated load of 666
h.p. at the inception of the enterprise, and, as already stated, 520
miles of streets are now lighted, against 280 miles at the time
aforesaid. The extra cost the municipality is npw under for street
lighting is due, therefore, to the extra service given, the rates being
the lowest in the history of the city. | .

AUDITORS’ REPORT:

The matters referred to the Auditors |in paragraph four
of their report are in process of adjustment. This is a relic of the
unsatisfactory conditions originatix in the regime of the former
management. The matters referred to in pa&agraph five of the
same report will be settled with the Corporation of the City of
Toronto during the present year. .

CONCLUSION:

The progress of the past, and the promise of the future,
vindicate the public confidence placed in the enterprise, and
the many continuing proofs of that confidence your Commission-
ers are deeply grateful.

Respectfully submitted on behalf of the Commission,

* P. W. ELLIS, H. C. HOCKEN, R. G. BLACK.
~ Chairman. ‘ Mayor.

Toronto, 27th March, 1914.

STATEMENT SHOWING IMPROVEMENT IN COMMERCIAL
BUSINESS IN 1913.

—1912—— —1913———
INCOME. Per cent. : Per cent.
Amount. of total. Amount. of total

Commerecial Income—
Lighiing .....:..... $197,739.21 27.21 $411905.17 3558
PO . Geeiewihie 94,400.05 12.99 229,615.08 19.81
Exhibition and sundry 46,123.38 6.34 43,102.11 . 371

——

Total Commerecial Ine. $338,262.64 46.54 $684,622.36  59.05
Total Munieipal Ime.. 388,500.91 5346 . 474,717.35 405

Grand total ...... $726,763.55 100% $1,159,339.71 100%
Increase in total commereial business, $346,360.00, or 102%
per cent.,

COMPARATIVE ANALYSIS SHOWING DECREASE IN OPER-
ATING COSTS AND INCREASE IN NET SURPLUS

IN 1913.
| Increase or
CHARGES. decrease,
Per cent. of Income. 1912, 1913. 1913.
Cost of curremt..... L 26.74 22.08 Dec. 4.66
Kxpenses of operation, main-
|tenance, and management... 42.14 36.68 Dee. 546
T R el g - 11.89 16.28 Ine. 439
pepeintion ........ ... 944 14.31 Ine. 487
Binking Funds ............... 7.93 7.66 Dee. 27
Surplus . . ....... sl 2.99 Ine. 113

'

100.00% 100.00%
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FOUNDED 1871

The Ocean Accident and Guarantee
Corporation, Limited s

HEAD OFFICE -
T. M. E. ARMSTRONG

o
-

To Shareholders’ Capital :—

Authorized—
200,000 Shares of $25 each ............ $25,000,000.00
e i e
‘ Subscribed—
i) 12,000 Shares of $25 each i
folly paid . | «e...... $ 300,000.00
112,308 Shares of $25 each
(85 per Share paid) 2,807,700.00
124,308 $3,107,700.00
Less Uncalled Capital 2,246,160.00
_— 861,540.00
To Sundry accounts pending .......... 255,038.35
To Reinsurance and other Funds ...... 211,797.58
To Unclaimed Dividends .............. 841.72
To Staff Provident Fund . ............. 77,187.50
To Capital Redemption Fund . ........ 71,471.32

To General Insurance Fund, viz.
Provision for claims
outstanding . .....: $3,555,000.00
Investment Reserve and
General Contingen-
ey Fund | iicionis 358,532.77

$3.013,532.77

Reserve Fund 1,500,000.00
Balance from

Revenue Ac-

count, in-

cluding $3,- i

857,900.29,
p r o portion
of Premiums
Urnkearned . $8,137.216.23
Less Amount
t r ansferred
to Invest-
ment Re-
serve and
General
C o ntingen-
cy Fund
above L 200,000.00
Ll e S ey, 210,23
—_— $13,350,749.00

————————————

$14,829,525.47

o ——

Canadian Head Office, TORONTO, ONT.

Dr, BALANCE SHEET, 31st DECEMBER, 1913 (.

LONDON, ENGLAND

- Mansger and Secretary . |

—— — e
By Investments, viz. :
British Government Securities . ;... & . $ 422,150.00
lndxan and Colonial Government buurmes 543,32495
e 5 Provincial " 147,748.56
- " - Municipal - 388,014.68
Forexgn Government Securities .:... . 804,281.87
Provincial . AT sl 141,500.0
o Municipal e I S e 500,559.07
Railway and other Debentures and De-
benture Stocks—Home, Indian and
e T R e e R R ST e 741,135.06
United States Railway Bonds ........... 4,462,872.27
Railway and other Debentures and De- .
benture Stocks—Foreign . ......... 1,501,426.43
Railway and other Preference and Guar-
alitend: BUOERE . e vere 201,221.70-
Railway, Ordinary Stocks and Shares ... 405,464.18
By Mortgages on Freehold and Leasehold
PRSI | i vivevasmaiievaboansidos 1,055,330.85
By Freehold and Leasehold Premises \less
Depreciation) being the Corporation’s
Head Office and Branches .:....... 1,345,020.81
By rents due from tenants and other Bal-
RS . . svisiibederaseenaih kg s 183,369.29

By, Balances at Branches and  Agents’
Balances (less provision for Commis-
stom; Cancelments and Non-Renew-
Ty BRI St e et L SURieeR 1,197,030.80
By Cash at Bankers and in hand:— '
On current and deposit account and -in

U ORGSR SRR S S fa 536,702.35
By Investments in = Trustees’ H"mdc to
meet Capital] Redemption Find ..... 71,471.31
”~
L
/ ST R O iR S ®
$14,829,525.47 ‘
e e——

CHARLES H. NEELY, Genersl Manager i\
i |

———

P
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F.N.BURT COMPANY

LIMI]‘ED

f
Report of the Directors Pres¢nted to the Shareholders at
' the Fifth Annual General Meeting of the Company,
Held on Monday, March 30th, 1914.
|

——— - !

The Fifth Annual General% Meeting of the Shareholders
of F. N. Burt Company, Limited, was held at the Head Office

- of the Company, No. 53 King Street West, in the City of Tor-

onto, on Monday, the 3oth day of March, 1914, at the hour

_of twelve o’clock moon.

The President, S. J. Moore, occupied the chair,
The Board of Directors prasented the following réport :—

The Directors present to 'the Shareholders their Fifth
Annual. Report with accompanying Statement of Assets and
Liabilities as of December 31st, 1913.

The Balance at credit of Profit and

Loss Account, Decembey 31st, ¢
1912, was Iniat Sednvde diih e osn $137,874.67
Profits for the year were .......... 217,302.56
‘ $355,177.23

The Appropriations were as follows:— .
Dividends on Preference |

}

Stock Nos. 14, 15 and 16, 5
at the rate of 77 pér an- J
i . $101,079.35

Reserved for Preference
Stock Dividenfl! No. 17,
payable January 2nd,
TNT W e G A B '34,536.25
- +—— $136,515.60
Dividends - on Common .
Stock Nos. 13, 14 and - :
15, at the rate of 6% per
R S e e I i - 33,750.00
Reserved for “(ommon
Stock Dividend "No. 16,
payable Januasy 2nd,

BOV4 ~ oeoseibaidiednites 11,250.00
e 45,000.00
Auditors’ and Directors’ Fees ...... 3,026.45
Transferred to Realty and Plant Re-
serve Account | ........ o g R 25,000.00 5
' 209,542.05
Balance to carry forwardito (-1 © SRS ... $145,635.18

Notwithstanding the fact that business conditions gen-
erally were not good in 1913, particularly during the latter

part of the vear, our business exceeded that of any previous -

venr, and Net Profits were $27,872.01 greater than' those of

1912. w ;
By Order of the Board,

S. J. MOORE, President.

STATEMENT OF ASSETS AND LIABILITIES,
DECEMBER 31st, 1913.

3 Liabilities.
Capital Stock:. . ‘
Preference Stock . $1,075,200.00

Common Stock 750,000,00
—t e $2,725,200.00
- Mortgages Pavable ....:.,)..1i.. 31,000.00
Accounts and Bills Pavable ...... 221,847.71
a4 Dividend on Prefer-
ence Stock.No. 17,
pavable 2nd Janu-
2Ty, 1084 .. iLL $ 34,536.25
Dividend on Common
Stock No. 16, pay-
able 2nd January,
Y SRSl | SO - 11,250.00
_ 45,786.25
Realty and Plant Reserve Account. 100,000.00
Profit and Loss Account—Balanre ~ 145,635.18

$13,260,460.14

THE MONETARY TIMES

 Burt, Vice-Presidents of the Company.

Volume 52,
| Assets. s
Real Estate, Buildings, Plant, Ma-

chinery, Patents, Goodwill and
InVeStmMents . .c.ccesereaenns $2,423,506.83

Stock in Trade ...... AETERREREE 387,552.25
Accounts and Bills Receivable 367,786.22
Cash at Bankers and on hand.... 00,533.84
- 83,260,469.14

Audited and found correct,
CLARKSON, GORDON & DILWORTH,
Auditors.
- 13th March, 1914

- The following is an extract from the address of the Presi-

dent, Mr. S. J. Moore :(—

“] have much pleasure in moving the adoption of the
Report which has been presented. Net Profits of $217,302.56,
being an increase of $27,872.01 over the preceding year’s re-
sults, will, I believe, be considered as quite satisfactory for a
year in which business conditions throughout the United
States and Canada were. very unsettled, and from the results:’
of which most manufacturers are showing reducei‘eamings.
The regular dividends of 7% on the Preference St and 6%
om=the Common Stock were paid, and after the transfer of
825,000 to Real Estate and Plant Reserve Account, $7,760.51
was added to the balance in Profit and Loss Account, which
now stands at $145,635.18. ;

““The Balance Sheet shows that the Company is in a
strong and easy financial position. No large expenditures on
Capital Account are contemplated in the near future. ,

“In pursuance of our policy as Paper Box Specialists, We
continue to develop new machinery and methods of manufac-
ture. During the year ' 1913 some important results were
obtained in this regard, from which we should derive sub-
stantial benefits. More than s0% of our Plant and Machin-
ery has been built and installed within the last four years.
Our factories are up-to-date in every respect, and well
equipped. s

“The Company’s manufacturing operations are carried on
in two factories in Toronto, and three in Buffalo, In addition,
we have in Buffalo a storage warehouse and packing-case
plant, and a machine shop, where our principal machinery is
built and repaired. Our plants comprise over 380,000 square
feet of floor space.

“There is an increasing tendency to legislate in favor of
shorter working hours and better protection for employees.
The Law which w3s passed by the New York State Legis-
lature in 1912, ang which went into operation in October of
that vear, reducihg the working hours of female labor,
affected our costs quite considerably during the year 1913.
these matters all manufacturers are affected and consequently
prices must advance to cover the increased cost of production.
We are in 'a more favorable position than other concerns in
the Paper Box trade because of the large factor which our
automatic machinery has become in our business. As labor
costs increase, our automatic machinery and other labor sav-
ing ' devices become more valuable.

“It has always been a part of the policy of this Company
to provide the best possible conditions under which its em-
plovees work. Our factories are equipped with conveniences,
and protection against fire, in every possible way, and in ad-
Jition to this a Social Service Secretary is employed at Buffalo
at the expense of the Company, whose whole time is devoted
to looking after the welfare of female employees.

“Patent protection is secured in the United States, Can-
ada, Great Britain and Europe on all the important improve-
ments in machinery which we produce, and we are accumu t-
ing an increasingly valuable asset in this respect. A

“We are steadily widening the scope of our business with-
out departing from the policy which has established the busi-
ness in its unique position in the paper box trade.”

The following Board of Directors were elected: Messrs.
S: J. Moore, A. E. Ames, F. N. Burt, Robert Kilgour,
Charles H. Duell, W. Caryl Ely, James Ryrie and Alfred
Jephcott. : ! :

Messrs. Clarkson, Gordon and Dilworth were appomud
Auditors. i

At a subsequent meeting of the Board Mr. S. J. Moore
was elected President, and Messrs. A. E. -Ames and F. N.
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The Bank of British North Amcrica

EsTABLISHED IN 1836,
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INCORPORATED BY RovarL CHARTER IN 1840.

SEVENTY-EIGHTH
ANNUAL REPORT & BALANCE SHEET

!

Report of the Directors of the Bank of British North America, P\(de:scnted to the
Proprietors at their Seventy-Eighth Yearly General Meeting,-on Tuesday, March 3rd, 1914.

N

| In submitting the Report and Balance Sheet to the 29th
November, 1913, the Court of Directors desire to point éut to
the Proprietors that the changes now introduced into the form
if the Balance Sheet have been rendered necessary by the
S‘rovisions of the Canadian Bank Aect, 1913.
| It will be seen that the profits for the year, including
$93,446.79 brought forward from 30th November, 1912, amount
$783.191.89, of which' $194,666.66 was appropriated to a
ividlend paid last Oectober, leaving a balance of $588,525.23,
which the Directors propose to distribute as follows:—
In the payment of a Dividend of 40s. per Share.... $194,666.66
| Payable less Income Tax on the 4th April next. i

Transferring to the Reserve Fund................ 97,333.33

Transferring to Bank Premises Account........... 97,333.33
nd in the Payment of a Bonus of 5 per cent. to

{ the Staff, about...........c.coocenrirernnananns 36,500.00
Leaving a balance to be carried forward of........ 108,437.58

| The above Dividend will make a distribution of 3 per cent.
for the year.
_ e Dividend Warrants will be remitted to the Proprietors
on 3rd April next.
| Since the last Report Branches have been opened at 150
Mile House, B.C.; MecGregor Street and Selkirk Avenue, Win-
nipeg, Man.; St. Catharines, Ont.; and Sub-Branches at James
y, Vietoria, B.C., Kandahar, Sask., and Queen Street and

Beech Avenue, Toronto, Ont.

A Branch has been closed at Forward, Sask., and a Sub-
Branch at the Union Sto¢k Yards, West Toronto.

The $ollowing appropriations from the Profit and Loss
Aceount have been made for the benefit of the Staff, viz.:—

To the Officers’ Widows and Orphans’ Fund...... $ 7,440.72
To the Officers’ Pension Fund ............c...en. 44.866.95
To the Officers’ Life Insurance Fund............. 1,946.66

| These amounts are for the whole year and include those
dlready set forth in the Statement to 31st May, 1913.

London, 17th February, 1914.

i The seventy-eighth yearly general meeting of the proprie-
tors was held on Tuesday, March 3rd, at the office of the Cor-
poration, 5 Gracechurch street, E.C., Mr. E. A. Hoare presiding.
| The Secretary (Mr. Jackson Dodds) having read the
Rotice convening the meeting,

The Chairman said: Gentlemen, beforé commencing the
l}usinese of the day allow me to say a few words on a personal
matter. You all miss the familiar figure of our old friend gn«l
¢olleague, Richard Glyn. He was presént at the last meeting,

ut he was then suﬂ'éring from serious illness, and in the fol-
lowing May he died. Elected in 1866, he had been a director
for no less than forty-seven years, and had given his best ser-
vice to the bank. I also have to inform you with deep regret
of the death of Mr. H. J. B, Kendall as recently as last week.
He, too, had been a director for many Yyears, having been
elected in 1876.
: You have already foticed the great changes t}:at have been
introduced into the balanée-sheet, and after reading the report
You understand that they are rendered necessary by the pro-
Visions of the Canadian Bank Act, 1913. A model balance-sheet
has been drawn up, to which all the chartered banks must con-
orm, and,. therefore, although we may all of us prefer the
simplicity, ‘'of our old balance-sheet, to which you have been
accustomed for so many years, we too must fall into line with

all the other banks. My difficulty in addressing you to-day is
in making an intelligent compagison of the various figures with
those of the preceding year, and if I were to attempt to explain
to you the exact meaning of each of the new lines you would,
I am sure. be bored. There are, however, certain important
items  on both sides of the account to which it is necessary to
refer, and I hope that I may be able to explain them to you
with sufficient clearness. The capital remains the same, and
to the reserve fund we add $97,333.33 out of the profits of the
year. The notes in. circulation show little variation, being
$107.066.66 above the figures of 1913. The deposits at $33,-
997,666.66 are $1,221,533.32 lower. The explanation of this is
to be found in the remarks that I made when I had the honer
of addressing you two years’ago. .I then referred to a larger
increase in the depdsits than we are accustomed to see, but I
explained that included in that ‘total were certain special de
posits which we did mot expect to be permanent. That .is
exactly what has happened. Those special deposits have been
gradually withdrawh. I may also mention that banking de-
posits generally Kave been about stationary during the past
year, owing chiéfly to the favorable opportunities for invest-

ment which always accompgny & long period of dear money..

Bills payab)é is the next item &alling for comment. This is a
new line, /and must not be confused with the item ‘‘accept-
ances’’ in the 1912 balance-sheet.. The item ‘‘bills payable®’
ineludes several important acecounts besides ‘‘acceptances’’ and
the *acceptances’’ are in fact léss than one-third of the total.
In”order that the compatrison with 1913 may be presented to
¥ou distinetly I give the following figures: -Acceptances, in-
cluded in bills payable, $2,447933.33 (these are all drawn in
the ordinary course of our exchange tramsactionms, or against
securities); acceptances under letters of credit, $1,790,933.33;
total. $4.238866.66. Compared with 1912, this shows a redue-
tion of $3,659,733.33. Our acceptances were, in fact, far below
the normal, whereas, without this explanation, they would
appear to you to be higher than last year. On thedother side
of the account you have probably been struck by the appar-
ently wide difference in the ‘‘Coin and Bullion’’ this year, and
the ‘‘Cash and Specie’’ of 1912 The difference is accounted
for chiefly by the sepafate line given to ‘‘Dominion Notes,’’
which, being legal ‘tenders, have in the past been included in
the cash. **Notes of Other Banks’’ have’in the past been dealt
with in the same way. There are also other amounts included
in the numerous particulars given lower down, which actually
represent cash. 1 will not weary you by describing .them in
detail, but I will give you the net result. Had the balance-
sheet been made up as before, the ‘*Cash and Specie at Bankers
and in Hand’’ would have shown an increase of $1,674,133.32.
On the other hand, cash at call on short netice would have
shown a decrease of $2,073,200. Bank premises show a further
increase of $301,733.33, after appropriating $97,333.33 for this
aceount out of the profits of the year. The necessity for this
expenditure has already been explained to you so fully that I
may avoid repetition. It is, however, inteéresting to trace the
course of the premises account during the last ‘ten years. On
December 31, 1904, the premises.account stood at $876,000.00;
on November 30, 1913, the premises account stood at $1,693,600.00,
an increase of $817,600.00. In addition to this we have appro-
priated out of the profits during this period $632,666.66, so that
the actual expenditure on premises during the ten years has
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been $1,450,266.66, which Wl‘}ﬂ)illk has been . fairly divided
between the present gem-ratﬁm and posterity. Another . new
line”amongst the assets is ‘‘D yasit in Central Gold Reserves,”’
$248.200.00, which I wjll explain later on. And now, leaving
tle mazb of these unaccustomed figures, I come to the profit
and loss account. You will Ahsorve that (still in conformity
with the Aet) we now give the figures for the whole year, in-
stead of for six months only, ps in the past. This, I think, is
an improvement, for it shows ‘:f a glance the result of the year’s
operations. The net profit Was $689,745.00, which ecompares
with. in 1912, $678,505.00, an| increase of $11,240.00. Seeing
that 1912 was a year of only pléven months, that result would
appedar to be somewhat disappointing, but it is not so really,
for the earning power of the bank was better than ever.

" There were, however,*certain items in 1913 charged against the

profit and loss account that did not appear in 1912, amounting
to $77.866.66. The principal [item in this total was in antici-
pation of probable loss in rgspect of the guarantee for the
Sovereign Bank; another wad|for depreciation in investments.
With this explanation, I think|that we may be fairly well satis-
fied with the results of the year’s operations. You have already
seen, both from the report andl the balance-sheet, the proposed
distribution of the profits. $389,333.33 goes in the payment of
the dividends, $97,333.33 to the reserve fund, $97,333.83 to the

" bank premises aceount, and 36,500.00 in the payment of &

2

bonus of 5 per cent. to the staff.; You have, in the past, always
so generously sangtioned the payment of the bonus to the stalf
that we are encouraged to asgj you to do-so once more, and we
couple this request with the agsirance that it is deserved, for I
cannot speak too highly of thg loyalty and the energy displayed
by all ranks of the service in heir duty to the bank. We have
also made the usual appropriptions for the Officers’ Widows’
and Orphans’ ¥und, the Pension Fund, and the Life Insurance
Fund, of whicli I feel confident that you will approve. The Pen-
sion Fund inevitably increase§ with the constant growth of the
staff and the retirement of th¢ denior members, but it is impos-
sible to over-estimate the valde of it, apart altogether from the
fact that it is our manifest duty to make provision for those
who have spent a lifetime in|the service of the bank.

In dealing with the balpnee-sheet it has been necessary
to refer to the Bamk Act of 1p13. The two clauses in that Aer

whi¢h, in my opinion, stand oijt prominently, are the Compulsory

Audit by independent-and dly qualified auditors, who require
to be nominated and;electedf according to a definite formula
which we all-have to observe. | This independent audit means
nothing new to this bank, for we adopted it of our own free
will as long ago as 1889, and have. continued it ever since. This
is sufficient evidemee that we |consider the new regulation to be
a wise one. Secondly, provision has been made for a much
greater elastieity in the- eirg¢ulation of all the banks by the
deposit of gold and Dominioh hotes in the ““Central Gold Re
serves.’’ These “‘Central Gpld Reserves’’ will be under the
joint.control of the Canadian [Bankers’ Association and the Min-
ister of Finanece, and will b¢f subject to inspection at frequent
intervals by that Minister. j

- The banks are entitled tp issue inereaséd circulation equiva-

lent to their 410])‘0:'4“; for the time being. This is the explana-

tion "of ‘the $248200,000 ungder this . heading to which I have
just referred. We did not,|as|the figures of the note circula-
tion show, exceed our authprized circulation on November 30
by more than $9,640.86, but. hy making this deposit, we were
protected against any unexpected demands.

This new privilege affects us’in no small degree, principally
béeause it finally relieves us of an anxiety which, during recent
years, has sometimes been quite disturbing lest we should exceed
the limits of our authorized | gireulation during the autumn
months when the movement of the harvest causes unavoidable
expansion. It also affects’ us individually in another way. I
have often explained to you at our annual meetings that owing
to there being no liability on the shares of this bank under our
Royal Charter, our note ecirculation has been limited, by the
Canadian Bank Aects to 75 per| eent. of the paid-up ('apitai. and
for any excess over the 75 pet cent. until the full amount of
our eapital is reached, we have deposited with the Government,
Dominion of Canada Bonds, which we have held amongst our
investments for this special ptirpese., Under the new Act that
necessity will no longer exist, and should we at any future
time, feel that it is no longer to our advantage to “continue
to hold that investment, we may let it go and, as an alternative
we may deposit in the ‘‘Central Gold Reserves’’ gold or Do-
minion notes equivalent to al;a&' excess of circulation over the
75 per cent. of gur capital, We have no present intention of
making any such change. As you are aware, we hold at present
$1,216,666.66 in ‘Dominion ¢f Canada bonds, maturing for re-
payment in 1914 to 1919, and this is a most convenient invest-

purpose for whieh it was made.

" ment for a bank to hold, asmrt altogether from.the special
e
o
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Now I shall not detain you any longer, for our general
manager is here with us to-day. We invited him to come over
and be present at the meeting, so that we might have the
pleasuré of introducing him to you. I shall now request him
to address you and to explain to you the present position of
affairs in the Dominion and our prospects for the coming year
(Applause). .

Mr. H. B. Mackenzie (General Manager), who was received
with applause, said: Mr. Chairman and Gentlelmen,—Before I
say anything else, I would like to tell you that it was v
gratifying to me to learn from the Court of Directors that they
wished me to be present at this meeting. It gives me mueh
pleasure to meet the shareholders, and the visit affords an op-
portunity which I greatly value for personal consultation with
the Court of Directors regarding our various business operations,

Mr. Hoare has dealt with the affairs of the bank, and I
have been requested to address you regarding business condi-
tions in the Dominion of Canada. ¢

The year 1913 was not free from anxiety, but at the same
time it was a profitable one for the banks, and practically all
of them show increased earnings.

There have been references of late to the likelihood of a
financial erisis in Canada, and some quite pessimistic utte
have been made; there is not the same readiness in London
buy our securities, and a higher rate of interest has to be paid
on the issues that are accepted. There is no doubt that the
country has been developing very fast, and it is recognized that
a slackening of the pace is desirable.

The large borrowings of recent years are mainly a reflee-
tion of the continued excess of imports over exports. For the
ten years ending March 31, 1913, the excess amounted to
$1,149,000,000, and of this total $543,000,000, or 47 per cent.,
oceurred during the last two years of the period. Until a year
or two ago it was easy for issues of Canadian securities to be
floated in London, and it' was perhaps natural thif an enter-
prising and sanguine people should take advantage of the oppor-

‘tunity ‘thus afforded to extend their operation. Governments,

municipalities, railways and industrial enterprises—all came to
the market and few were turned away. It is a matter for
regret that amongst thése issues there were some which did not
represent commensurate value or earning power and the disap-
pointment experienced by the purchasers of these  securities is

mo doubt in large part accountable for the curtailment of our

eredit. It is probable, however, that Canada will, for many
years to come, require to be a borrower. The good and cheap
land awaiting settlement in a country where law and order
prevail and the rights of property are respected, will naturally
operate as a magnet to draw settlers from Europe and from the
United States; and these new arrivals compel the expenditure
of large sums of money for railway building in order that they
may reach the land. In earlier times - railways  were built
through districts already settled, and which seemed likely to
afford profitable traffic. Now, the railways are pushed out into
unsettled distriets in order that the land may be made avail-
able for settlement.

The growth of the towns and cities also makes increased
expenditure for public improvements a necessity which cannot
be avoided, but I think it ecan safely be said that the money
raised for this purpose is in the main spent in a legitimate and

productive way, and that reasonable taxation will provide for

both interest and prineipal.
Speculation in real estate has been going on for some years.
There are many instances of fortunes quickly made in this way,
and it is natural that others have been influenced by these
examples and have endeavored to take a short cut to wealth by
making heavy purchases of real estate with a small first pay-
ment and a long series of deferred payments. | The money
stringency, however, has imposed a wholesome check upon
operations of this kind. There has been no break in the value
of good inside town and eity property, but trouble is being
experienced by some of those who have undertaken to pay faney
prices for property in outlying sub-divisions. Though under-
lying business conditions in Canada are healthy, it would be
unwise to expect an early return to the bounding grosperity of
a few years ago. No serious difficulty is expecte
just a period of quiet and adjustment.
_ = There is some unemployment at present, due to slackening
in the building trades. This will happen periodically, and the
same may be said of railway construction.

For more than a year past a severe check has been imposed

by Canadian banks on all tfansactions not of a strietly business
character. There is money for the legitimate business T uire-
ments of rherchants, manufacturers, and those engaged in farm-
ing or other natural industfies, but hone for real estate pur
chases or any speculative enterprises. There is no sign of &

change in this attitude on the part of the banks, and if i.t .
hat exists.

continued, it will gradually uncover any weakness t

, however—
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Time will separate the securi.ti'es which represent good value and
earning power from those which do not, and will bring into the
t the speculators who have embarrassed themselves through
real estate operations.
| I will now refer very briefly to general business conditions,
of which I am glad to say a quite satisfactory account can be

ven.

In the Maritime Provinces the crops were good except the
apple-crop in Nova Scotia, which was a disappointment. The
lumber industry has, on the wholg,.had a fair year. The fish-
eries have been good, and the mining operations constitute a
record.

In the province of Quebec the crops were satisfactory and
prices good. An exception has also to be made here in the
case of fruit, especially apples, which were far below the aver-
age. In the lumber industry, logging conditions during the

pvious winter were not favorable, owing to the want of snow,
and some logs did not reach the mills, but demand and prices
were good, and the industry, upon the whole, had a satisfactory

year.
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A In Ontario the crops were a good average and prices high.
The lumber industry, while not so prosperous as in some former
years, did fairly well, and in mining there was a good year
with increased output. ;

: In the Prairie Provinces there was an excellent erop, larger
in qgantity than the previous year, and of exceptionally high
quality. Though prices were not quite so good as in 1912, the
total value of the crop was a little ahead of that year.

In British Columbia the crops consist principally of fruit,
and were very satisfactory. * Mining, taken on the ‘whole, was
prosperous, in spite of a protracted strike in the coal mines at
Nanaimo. The fisheries also had a good year, 1913 being the
big year on the Fraser River, which oceurs once in four Vears;
the northern canneries did not do so well, but the average result
was satisfactory. The lumber-trade in British Columbia is de-
pressed, and those interested in this industry have had a poor
year.

From the above brief synopsis it will be seen that, except
for the lumber trade in British Columbia, conditions in the
natural industries of the country may be called generally sat-

~ ° BALANCE SHEET, 20th NOVEMBER, 1913.

; , LIABILITIES,
RO T eR e 5 S FERO $4,866,666.66
| 20,000 shares of £50 each, fully paid.
B & oo b o aied dbinysond s Jous ot 3,017,333.33
Diyidends Declared and Unpaid................. 5,359.53

Profit and Loss Account:—
Balance brought forward from 30th

s 1938 ... iiniois e ik $288,113.45
Dividend paid April, 1913.......... 194,666.66
' $ 93,446.79

Net profit for the year emnding this
date after deducting all current
charges, and providing for bad and

BRIl AODES ... . i lieianiee 689,745.10
$783,191.89
Dividend paid October, 1913....... 194,666.66
| $588,525.23
Deduct: —
Transferred to Reserve
B $97,333.23

Transferred to
Premises Account

Bank

97,333.33

Transferred to Oﬁiceré ;
Widows’ and Orphans’
- e e Sl ol 7,440.72

Transferred to Officers’
Life Insurance Fund..
Transferred to Officers’
Pension Fund ........
Staff Bonus ..... N
‘ $285,420.99

Balance available for April Dividend...........
Notes of the Bank in Cireulation...............

1,946.66

44 866.95
36,500.00

303,104.24
4 876,3090.74

posits not Bearing Interest................... 13,437,952.86
Deposits Bearing Interest, including Interest -ac- :
Gued to date ..........dfekheeiccioiiinean. 24,792,977.77

Balance due to other Banks in Canada....... el 1,023.05
Balances due to Banks and Banking Correspond-

ents in the United Kingdom and Foreign

LT TR PRI G | B R RS B (R 448,604.47
LSRR o N ESEER B ey 7516.510.00
Aceeptances under Letters of Credit......... .oee 1,793,312.74
Liabilities and Accounts not in¢luded in the Fore- i

g .. ... SEL R B SRR M SR 1,585,645.73
Ulbility on Endorsements.......... $213,047.38

|

Liability under Guarantee in respect
of the Sovereign Bank of (anada $300,000.00

e

$62,644,890.12

ASSETS
Current Coin and Bullion........... $1,142,584.45
Donsinbon Mebes ... ivciivsiviiisvens 4,236,801.49 :

p ——— $5,379,475.94
Notes of other Banks. .......Jccc.covvviaonnnss " 314,863.23
Cheques on other Banks.............. ... ..., 2,206,599.65

Balances due by other Banks in Canada.........
Balances due by Banks and Banking Correspond-
ents elsewhere than in Canada..............
Canadian Municipal Securities and British, For-
eign and Colonial Public Securities other than
Canadian—Exchequer Bonds, £310,300, at cost

21,622.94

1,411,389.91

1,505,165.22

Railway and other Bonds.......... Gy eFneka. i 103,411.71
Call and Short Loand in Canada on Bonds, Deben-
SRS - DN s inr s essimesdrhbn i 1,657,343.51

Call and Short Loans elsewhere than in Canada. .
Other Current lL.oans and Discounts in Canada
(less Rebate of Interest) ..........:.,..... 28,696,964.70
Other Current Loans and Discounts elsewhere than
in Canada (less Rebate of Interest).........
Liabilities of Customers under Letters of Crédit
B DA DOBREE. . coosvavvsspssibhurbrdrsdasss
Real Estate other than Bank Premises..........
Overdue Debts (estimated l.oss provided for)....
Bank Premises at not  more than Cost, Less
Amounts Written off ...... CET £
Deposit with the Canadian Minister of Finance
for the purposes of the Circulation Fund—
Dominion of Canada 3% per cent. !

7,665,799.93

7,718,635.00

1,793,312.74
208,18
238,631.18
1,694,736.73

Bonds, £250,000,at 98.......... $1,192,333.33 -
6" TR NRREPCIER R RN T (TSR 232,248.06 ¢

1,424,581.30
250,000.00

Deposit in Central Gold Reserves. .
Other Assets and Accounts not ineluded in the
Foregoing .

562,148.16

E. A. HOARE,)
F. LUBBOCK, |
H. B. MACKENZIE, General Manager

Directors.

$62,644 890.12

——— L4

We have examined the above Balance Sheet with.the Books in London, and the Certified Returns from the Branches,
and find it to present a trug statement of the Bank’s affairs as shown by the books and returns.

London, 17th February, 1914.

G. SNEATH, Of the Firm of
Price, Waterhouse & Co.,
Chartered Accountants.

N. E. WATERHOUSE,
Auditors,
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wsfactory. Manufacturers lthroughout the Dominions have,
speaking broadly, done well, {though the outlook for 1914 is
hardly so good. General njercantile business has been good,
though »etail trade has suffered at those points where it had
been stimulated {during recenf years by the spending of the
profits so easily made in reéal estate and other speculations.
The action of the United States Government in removing
the tariff from lumber, agribultural produets, cattle and fish, is
expected to stimulate trad¢ through giving our people wider
markets. One immediate effec} was the shipment to the United

. States of large nnmbers of lcattle, and it is felt that too many

of the farmers were indu(-r'-l, by the high prices offering to
deplete their herds. | - :

In the annual address of the chairman three years ago, refer-
ence was made to the est blishment in Canada by American
manufaeturers of branch manufacturing plants, and the hope
was expressed that this ex mple would be followed by British
firms. It is gratifying to spe that since that time several Brit-
ish firms of_the highest clags have arranged to establish branch
manufacturing plants in Canada. These form a welcome addi-
tion to the business commynity, and there seems every reason
to expect that their experiénce will encourage others to follow.

Owing probably to theireports of depression in Canada, the
outlook for immigration this, year is not so good, though there
will no doubt be a substanfial number of settlers. In this con-
nection the fact. seems oftien overlooked that in the Maritime

_Provineces and in Ontario and Quebec there are good and cheap

\ .
sure you will agree wit

e

lands awaiting settlement. The great bulk of the emigrants
still go to the prairies, but|steps are being taken to draw atten-
tion to.the available lands| in the eastern provinces.

I cannot offéer any prediction as to the time when the full
tide of prosperity will retdrn to Canada, but it is well to keep
in mind that gemeral businpess is by no means depressed, and I

. may remind you that the interests of this bank are almost en-

tirely connected with the| matural industries and with manu-
facturing and commercial énterprises. We have mno interest in
company promotions, mergers, or other operations of that kind,
and few advances for other than strietly business purposes. A
policy of perfection in thig matier is not possible, but as nearly
as may be we try to confjne our advances to loans to business
people for the legitimate purposes of their business, and with a
source of repayment in s ght from liquid assets.

Before 1 sit down, I wonld like to take this opportunity of
saying what a pleasure it is to myself and to the members of
the staff in Canada to |welcome the visiting directors who
come to us from time tof time. We feel specially indebted in
this matter to Mr. Hoare, “whose visits are always helpful and
encouraging. Last year 'we had the pleasure of a visit from
Mr. Balfour, who in the fime at his disposal managed to see an
extraordinary mumber off branches and to inform himself re-
garding all the more important departments of the business.
These visits age of grea advantage to the bank, and I speak
not only, for myself, but for the whole staff, when I express the
hope that they will co tinue to be made at least annually.
(Cheers). i
; The Chairman: Gentjemen, I am sure you have listened to
Mr. Mackenzig's address with very great interest. I had no
idea of whas he was going to say. ‘He offered me his draft, but
I declined to take it. I gaid that I should prefer that he should
come here to meet you entirely uninfluenced by any comments
that 1 or anybody else {might make on his address, and I am

% me. that that has proved to be quite
the best thing that could have been dode. You have heard a
most_valuable report on the affairs of the Dominion and of our
own Bank. - [ 1 -~

Mr. E. A. Hoare moyed, seconded by Mr. Frederie Lubboeck,
that the report and am*npnts”be adopted, which was duly carried.

Some diseussion of {the balance-sheet followed, after which

. Messrs. J. H. Mayne dampbell. C. W. Tomkinson, and E. A.

Hoare, the retiring directors, were re-elected, and Messrs. N. E.
Waterhouse and F. S. i’rice were elected as auditors for the
coming year. The proceedings then terminated with a vote of
thanks to the chairman, directors and staff,

s oo e " § T— AT R -
L) i o
The Ontario government Will buy timber limits owned by
the Pembroke, Lumber Company for $85,000.

The $1,000,000 statioq: and aoffice building of the Canadian
Pacific Railway at Vancouver will be ready in June.

Some indication of th¢ development of western Canada may
be gathered from the fact that upwards of 200 new pointe will
be opened up by the three transcontinental railways during the
present year. This means that new railways will for the first
time touch districts which! are fairly well settled and for which
f.ox;lvgment marketing and commercial points must be ‘estab-
1shed. { -

]
o
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NEW AND OLD COMPANIES APPLYINC FOR
PRIVILECES.
—

Application 1s being made to _.increase the capital stock
of the following companies :—

Guaranteed Securnti€es, Limited, of Manitoba, from $i1,-
000,000 to $2,000,000. Simcoe Investments, Limited, Mani'-
toba, from $40,000 tO $200,000. Eclipse Investment Com-
pany, Limited, Manitoba, from $20,000 to $350,000.

Application is being made to incorporate the following
companies :— :

The Title Insurance Company of Canada (Dominion
charter). The Prudential Life of Canada, Winnipeg,
Manitoba. - ;

Application 1s being made to license the Security Trust
Company of Alberta in Manitoba. |

-

N

ENCINEERING COMPANY’'S STOCK ISSUE,

An issue of $500,000 preferred stock of the Dominion
Engineering and Machinery Company will probably be made
in the London market this spring by Messrs. May, Vaughan
and Company. -The company is being formed with a Do-.
minion charter to take over the Ontario Wind Engine and—
Pump Company, Limited, which has been in business in
Toronto since 1804.

" The new company will be capitalized at $2,000,000, in
equal amounts of cumulative participating preference stock,
and common stock. The preferred stock will bear:7 per cent.
and when the common stock has received an ¢qual amount,
the preferred will participate to the proportion of one-third
to two-thirds in any additional surplus whichi may be dis-
tributed.

The new capital will be used to extend bysiness and to .
repay bank advances. The company has paid| dividends on
preferred and ordinary shares since its incorporation in 1804.
The Oftario- Wind Engine and Pump Company’s balance
sheet as at December 3i1st <howed assets of $1,816,406, of
which $614,000 is capital, and about ®$440,000 Treserve

accounts,
_____4.0————""

CANADA'S TRADE POSITION.

Referring in his budget speech to the trade of Canada,
Mr. White, minister of finance, said that, as measured by the
aggregate of the total imports and total exports, the trade
Jast vear reached the record figure of over one thousand

. millien dollars. “‘It is a very gratifving feature of the past

vear’s trade that the exports have increased in a greater ratio
than the imports,” said Mr. White. “While in 1912-13 the
percentage of the value of imports to the aggregate trade
was nearly 64 per cent. up to the end of February, 1913,
percentage of imports to the aggregate of trade for the It
months ending February 28 last was ovetr 57% per cent., Of
about the same proportion as in the year 1908.. The increase
in exports, while chiefly in agricultural products, .will be
found to apply to the products of mines, fisheries, forests,
animals and their products and manufactures.
““Notwithstanding the fact that during the current fiscal
yvear Canada has been experiencing .with the rest 0
world a severe strain upon commercia\T credits owing to the
financial stringency to which I have previously advertgd._l
am pleased to be able to announce that the trade statistics
for the vear will exceed those of last year, when they amount-
ed to the record figure of over one billion dollars. For t
11 months ending February 28, 1914, the total imports were
8507,420.545 and the total exports to $440,631,104, OF 2
of 81.038.051,640. When the figures of March are added the
record of last vear will be substantially exceeded.”

: Chas. J. HARRISN, E. B. JOHNSTONE.
President Acting

THE WESTEEN EMPIRE
FIRE & ACCIDENT INSURANCE cOMPANY

Authorized Capital . - - 500,000
Subscribed Capital - - 250,000

‘Wau. SmiTH,

MHead Office—713 to 717 Somerset Bldg., Winnipes, Canada
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WILLIAM NEILSON LIMITED

Manufacturers of» Chocolates and Ice Cream

The annual meeting of the above Company was held at the office, 307 Gladstone Ave., on Wednesday, March 25th,

message to shareholders were read and adopted unanimously. The shareholders expressed themselves as being well pleased
with the year’s business and passed a resolution of thanks to the management and employees of the Company.
The Directors, Messrs. Wm. Neilson, Morden Neilson, D. M. Sanson, A. R. Cochrane, and J. Firstbrook, were all
re-elected unanimously. :
At a subsequent meeting of the Directors the officers of the Company were re-electéd.

PRESIDENT’S ADDRESS

_ 1ln presenting the Annual Balance Sheet of our Auditors to you to-day, it is with a very great deal of satis-
faction that we are able to show a continued growth of the busiuness of the Company, which was founded by
myself, with small ¢apital, over 20 years ago.

Some interesting comparisons might be made—for instance, the first year’s Ice Cream business amounted to
less than one-eighth of the smallest day’s sales we had in July or August of last year. The increase in this
branch of the business in 1913 was in itself as large as the total business done in the year 1907. The year just
passed has been one of considerable anxiety on the part of most manufacturing concerns because of the unusual
stringency in the domestic money markets, and in fact the money markets of the world, nearly all classes of
manufacturing business finding it necessary to retrench rather than expand the development of .their trade.

It will, I am sure, be very gratifying to you to note that our anticipations of a year ago were realized.
The increase in our business for the year 1913 was approximately 35%. Under the new management which
assumed control during the closing weeks of 1912, the business has prospered ay never before.

Another cause of congratulation is that notwithstanding the increase in our business, the overhead charges

, for the past year do not show an increase over that of 1912. By setting a high standard and b¥ adhering to
| the principle of giving absolutely nothing but the highest quality and the best service, the name of ‘" Neilson’s’’
found ‘gpon the package of products stands for the highest possible standard of purity and quality.
he prospects for the future were never so bright as at present. This year to date the sales show most
gratifying increases, We live in the most prosperous and fast growing city in the Dominion and as the founda-
tions of our business are broad and deep and bY adhering to our present principles and policy we feel satisfied
the business will be favored by increased prosperity.

Notwithstanding our Company has earned a very considerable surplus after providing for all charges, in-
cluding management, reserve for bad and doubtful accounts, and the sum of $18,000 for renewals and repairs, it
is thought advisable to increase the contingent reserve and to carry forward the balance of profit and loss,
before paying any dividend upon the common stock.

A monthly audit of the Company’s books has been maintained throughout the year. All property of the
Company has been kept in first class physical conditioa. i

During the year 1912 we expended on buildings, plant, machinery, ete., the large sum of $250,000, and at the
close of that year we deemed it advisable to sell securities, hence the bond issue of which you are aware.

This address would fall short of its object if I did not express the gratitude whish I feel for the services
of the staff, and all employees of our Company, each of whom has shown him or herself to be capable and loyal.
We have now built np a working organization in which there exists harmony and unity of purpose.

FINANCIAL STATEMENT

BALANCE SHEET (December 31st, 1913).

i

ASSETS. LIABILITIES.
Cash on Hand and in BanKS. ......ccveveevecaess.. § 36,201.47 Accounts and Bills Payable.................occuuus $ 63,285.64
Accounts and Bills l{ec:-h'ut?lv HER DRORE T T e 28,049.18 6% First Mortgage 20 Year Sinking
(Bad and Doubtful Accounts fully provided for) Fund Gold BondS....cconctescivccnsns $300,000.00
Bundry Debtors ........ddeeevivecss. R bt o S als @ ASrutl TRRBRNEIE ool rscineoressannsnns 4,438.35
InVentories . . . .cccccceshocicercsrnasioseriansones R —————  304,438.35
-~ Endowment INSUr&NCe. ...k...cooomeessrsos Payment for Shares not allotted....... R AR 3,887.40
Real Estate and Buildings...........- Contingent }klelser:"e ...... e s s 63,062.02
oquii C Stoc aid-up (authoriz ,000,000)—
RN, ST B WU o v > 'apill‘l::-{er(r)ﬁd . Al. o p e l e ...... 82.':“_:~r0 00
T SRR | S S U AT N S e ORI . . ovidb chipoidnéovaneiddive iue 499,900.00 RER
resinnns R e . 63,5 499, D i
:'Deferred g desh | - i iuididtd Lt Balande at Credit of Profit and Loss Account.. 62,226.44
$1,246,949.85 . $1,246,949.85
NOTE:—Contingent Liability on Bills
Receivable Discounted ......... 49.139.92
PROFIT AND LOSS ACCOUNT (Year Ending December 31st, 1913).
Profits for the year (after deducting cost of man- Interest n? bonds, bank adyvances, ete. ..... .3 31;92188
A -y . Contingent reserve . 33,635
:szsnt,b rfenewa‘ls: PRIPS, SR Sew ro'r‘ hdd $ 118,565.80 Sundry legal and contingent expenses ...... 1,926.14
Revt;nuemf‘r;r:l 0‘31(;;:h 9;').\1'1"(-4.! SUAES ¢ =5 1,991.07 Reorganization expenses written off.... .4 968.08
$58,330.43
Balance at credit of profit and loss A s 62,226.44
$120,566.87 $120,566,87
We. certify that, in our opimion, the above Balance Sheet is properly drawn up sd as to j'xhahit a true and correet
view of the Company’s affairs, as shown by the books as of December, 1913. 3
| r as auditors have been complied with.

WAll our requirements’ : :
! Signed) Thorne, Mulholland & Co., Auditors

at 230 p.m. There was a good representation of shareholders present. The financial statement and the President’s .
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[ The Federal Life

{

1
still continues’ to g0 forward with leaps and bour_tds. The year
1913 goes down easily as the bestjin this progressive Company’s
3 . history. - Large increases were shown in every department One
of the largest was in the Assets, the backbone of any Insurance
Company This fund in¢ based over HALF A MILLION DOL-
LARS, and now amounts tp:—

$5,410,944.30

1 . . .
As these Assets are depe dable and of the highest quality, it
shows a Company well wo h working for. Agency openings for
the right men in Ontario and Quebec. . Write the
|

Home Office -| HAMILTON, Ontario

Assurance Co. of Canada

|
|
|
i
%
|
!

» THE MONARCH LIFE
ASSURANCE COMPANY

Fl LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF awp E. L. TAYLOR, K.C.
Z Managing Director : ™ Secretary and Actuary:
1 : J. W. W. STEWART - J. A. MACFARLANE, A.LA

HEAD OFFICE - WINNIPEG

LOCATE IN

b \NORA

a1 | | .
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., operation,. and with the completion of the
C.N.R. and G.T.P. in 1914 to the North a
great amount of new lerritory will be opened up. 1

<

MATCH CAUSED BIG FIRE :

——————

‘Investigation Into Loss of Winnipeg Business Building

—Smokers are Careless

Manitoba’s fire commissioner, Mr. A. Lindback, reporting
on the recent large fire in Winnipeg, states: ‘‘Fourteen wit-
nesses were called in the investigation into the fire in the Seott
building, *Winnipeg, March 23, and they have fully established
the faet that it began in the office of the Cowan Construction
Company, in the rear, on the second floor, during the absence
of the man in charge, and with the door locked.

‘This office at the time was in charge of a young maa
who also did the stenographic work—he had returned after
luneh about 2 o’clock. His deseription- of the office is, that
it was entered by two or three steps with a banister on each
gide; inside a few feet from the door was a counter i
across the width of the front office with a wicket at the no
end—inside that was a large standing desk placed against the
south partition, a t ewriter desk in the centre, and in the
north-west corner a filing cabinet about 6. feet high; to the
east immediately in front of this, placed on the floor, were a
dozen cardboard boxes containing doeskin working gloves,
among which was some loose paper and records; the extreme
rear of the main office was partitioned S and formed two
private offices, the north-east one contained a vault.

<¢The afternoon of the fire five men are accounted for hav-
ing been in the office; three of these were only in the part be-
tween the door and the counter, and having transacted their
errands left.

One Man Smoked 2

¢Some time around 3 p.m. a friend of the man in charge
came over on business, too, but stepped inside the counter and
sitting down in about the centre of the office, conversed for the
greater part of an hour, the friend leaving shortly before four.
While both men are smokers, at first they did not remember
whether during & leisurely chat of an hour they had smoked,
but | it finally developed that ome man had lighted his pipe.
Shortly after the friend had left, or about four or five minutes
after four, the other left also in search of an evening paper
—the door slammed, locked, and at a brisk walk as he claimed,
he did not find a newsboy until reaching the corner of Portage
and Main. '

¢+ However, shortly after, in Mr. C. H. Black’s office, imme-

diately joining, smoke was seen and smelled, and Mr. Black
thought it smelled as if rubber was burning. Mr. McGowan, 8
traveller, was with Mr. Black at the time, and stepping to the
-Cowan office, found the door locked, but was able to look over
the lower frosted glass in the sash partitions and saw a clear
flame. In the office on the third floor, immediately above the
Cowan office, smoke began to come through the floor, and Mr.
A. E. Thomas and one of his men, running to the second floor
and vaulting on the banisters outside the Cowan Company’s
door, saw the fire in the north-west side of the office near the
vault, but finding the door locked hurried back to their own

office,
Could Have Prevented Fire

¢¢Mr. Thomas avers that had he got in with a couple of ;

pails of water or a reliable chemical extinguisher at that mo-
ment. the fire could have been controlled. Immediately follow:
ing| this, three men occupying a room on the farther side
the Black office got busy, and a Mr. Blackman, grabbing 8
pail of water ran with it and kicked the door open, but was
driven back by the pungent and heavy smoke coming out of
the door: right after him was the earetaker of the block, Who
had come down from the fourth flopr—realizing the condi-
tions, he ran into Mr. F. Scott’s office to ‘phone, got central
without delay and also the fire hall—told them the Scott bloek
was on fire, received in answer the query, ‘Where is the Secoft
block? but did not take time to explain—about ten utes
after the department reached the building.
¢¢Considering the evidence of those who first witnessed the
development 'of this fire, the habitual unconsciousness and eare
lessness with which burning matches are deposited, the interior
oil soaked, inflammable material and construction of the

building, the accidental failure of rapid protection and_the

height of the building, we need be thankful that no human lives

were sacrificed, and ought to seriously consider the need ©

abandoning the ‘strike everywhere mateh’ as well as the on®

which will retain the fire from ten to thirteen seeconds, as beyon

doubt such ome was the origin of this heavy loss.”’
- !

_The Royal Bank has opened branches at f‘ort Fraser 88
Union Bay, British Columbia.

-
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- A SMALL AMOUNTS
: OF
« | |  CANADIAN MUNICIPAL DEBENTURES
ot | Yielding from 4.90% to 6.50%
ion | Amount. Municipality. Due date. Yield
s $1,000 Town of Owen Sound, Ont. ...... ... .. .. ......... & R e YRR & AR 4.90%
a - 682 Town of Bropkville, Ont. ... .................... B TR . ........ bl *5.00%
Nee | 877 Town of Brockville, Ont. ....................... s e BRSNS O] SR 5.00%
hat | 1,000 City of Brandon, Man, ........................ £ N PTG E ER 5.10%
ach I 728 T DI, B ... .... .. iaiiee e 1 July, 1928 . 5.00 %
ing 1,000 E AT S S S e G & E R R S 5.20%
rth 705 Town of Burlington, Ont. ........................ TN WM. 5.20 % -
the i 411 y A& E T NG R SO S S, W8 ..........}.-L 5.25 %
the ~e72 TR O I DI . ..o it e S ..l 5.25%
the 81 Town of North Bay, Ont. .. ... ... ... ... .......... SO 8Y ... 5.25%
e a 643 Town of North Bay, Ont. ........ .. . ... .. S 7 June, 1930 ..... TR C AR 5.25%
ves, 4 405 Town of Sudbury, Ont. ... . ... ... et s S e 5.387%
sme | 1,000 Town of St. Laurent, Que. .. ... .. .. ......... 1 May, 1962 ..... il 5.387%
bwo 1,000 .ol Ronend B0 ................... S, Wik 5.40 % ‘ .
1,000 Dist. of N, Vancouver, B.C. ........... ... x JANg., 1900 ............ 5.50 % ¥
‘;:: ‘ 806 Town of Sudbury, Sep. School .......... ... 23 Feb., 1923 5.718 %
e o [ 1,000 Town of Transcona, Man. ............... 1 April, 1942 e 6.00 % -
480 Town of Estevan, Sask. ...... TS W 6.00 7%
1,000 Town of Watrous, Sask. ................... 1 April, 1944 . 6.50 %
rge | As these odd amounts are generally eagerly sought after, we suggest prompt action. ¢
and
the | v | : 183
our. i Investment A E A M E s & Co Established :
li:;, 4 Bankers " i " 1889 : :
ipe. | UNION BANK BUILDING, TORONTO ¥ .
ates ; ; e il s
\per | ' 1.5
ned, '
age x
\me- 1w e s e B - —e .
lack 1

= | | The Winnipeg Paint and Glass
e Company, Limited - |
oy's ELEVENTH ANNUAL REPORT

|
Mr. ;

- b.,#a.v. .u-r...-,.-.‘_t,, Y

the | 3
own a
, Balance Sheet as at 31st January, 1914 - g
Property and Assets ; Capital and Liabilitles
e of "URRENT : CURRENT 3 S3E:,
mo- Casn ox Haxp: o Bank Loans W innipeg Qﬁdﬂ:l_ﬂ‘_’ 62
Winnipeg, Swift Current and Saskatoon $ 2.451.87 Accounts payable 23,361.63
uo:f. Accounts Receivable 55§ ; 438 978.44 ‘Iril.‘\ FJ)"-‘“’VI Ui::: ;“l
e Rents Receivable .. 2 .h/- 4_.f axes pay able 139 86
g 8 Interest and Dividends accrued. .. 1.120.85 RSN 0. 3. FCN T £534,908.72 " i
INvENTORIES : o S 34 908.72 ‘
7 " ~ 2Q RRR & ESE 45
vl; | Winnipeg, Swift Current and Saskatoon .... 455.005.09 901.597.28 Ml_')g;l\‘rli\x’nmn £32.079.24 |
t o L Cantingencies 20,991.38 |
who INVESTMENTS Discounts 642244 .
i - g 4483 — 59,493 06
an:l !?i:t:muw“ S e 5 PROFIT AND LOSS ACCOUNT s
nt; k Sun(ﬁ:g;’:‘,nlnl;“:n‘l Hatate 28.121.05 )} .Balance carried forward 364,576.42
)]oe ea sState . 732 258 .93 ;
3eott | CAPITAL . ’
| 4 >y Authorized 1,000 .000.00 Issued 5000 i
jutes Plg?,”, AND EQUIPMENT o Lo Commeon Shares. 8100 each. fully paid . $500,000.00 g |
Ce and | remises—Fort Rouge Kildonan, § @14 a2 42 5000 Preferred Shares, $100 each, fully %
1 the P]a::”m and Saskatoon - hm s i - S00. 000 00 LB
. Ssbdeiavensena d - - Of 1.000 000.0¢
care- gtabl’c Equipment and Live Stock . - ”i, -4 Fotal Capital--Surplis and Reserves .. : , (24 069 48 g
erior Turgm re and Fixtures A 5400 ¥
Bwn A:’f[ﬁ:‘n.\‘h.]lrks and Formulas ¢ 821 3¢ CONTINGENT LIABILITY TS [ ;i
s s "311,276.97 Liability on Bills discounted . " $652,179.74 § l
the % On Investments : 26 661 57 24
iv R — }
]ll :; :’%fs*c’-:m:nlc HARGES"TQ REVENUE : Pl ianmil et
d unts, Insurs~~~ Subscriptions. €tc., Frepai ol T e o R s i
; on& $1.958 973.20 $1.958,973.20 ;
"On — A
- tir theretc have obtained all the information and & %
> 1 . Qheet with the Books and Vouchers re £ thereto, ar o g e : -
We report that we have audited the above :;"' :T,“:. ‘”r;.:mt‘ Sheet{s properly drawn up €0 as t¢ ext kit e 2 \'V""« view of the state of the
explarations we have reouired. In furorinor oiadss .nd explanations given to us and as shewn by the books « e Company. % g
Compary'c affai ting to the best of our information 3 S . o T SN E
- and I e s ""'“-"""”‘;"‘" il WEBB. READ, HEGAN, CALLINGHAM & CO., Chartered Accountants :
innipeg, 25th February, 1914, =

R
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WM. A. ROGERS, LIMITED

Report of the
General

oard of Directors Presented to the Shareholders at the Annual
eeting of the Company, Held on Tuesday, March 31st, 1914,

The Annual General Meeting of the Shareholders of Wm.
A. Rogers, Limited, was held at the Head Office of the Com-
pany, -No. 53 King Street West, in the City of Toronto, on
Tuesday, the 3ist day of March, 1914, at the hour of twelve
o’clock noon..

The President, S. J. Moore, occupied the chair.

The Board of Directors presented the following Report :—

The Directors present to the Sh?reholders their
Thirteenth Annual Report, with accompanying statement of
Asseéts and Liabilities, as [of December 31st, 1913.

Balance brought forward from 1912.. $151,830.06
+Net Profits from operations ;8171,530.78
Canadian Rogers Com-|

pany, Limited, Recover-|

jes from Life Insurance, :

PR SR b T ‘ 88,850.00

Net Profits for the y’car.. | 269,380.78

$412,220.74

The Appropriations were as follows:
Dividends on PRreference
Stock Nos. 40, 50, 51
at the rate of 7% per| :
............. $ 47,250.00

annum
Reserved for Dividend Noj |
52, payable January 2} |
SOBD: . civeabrernsisvios 15,750.00

: e § 63,000.00
Dividends on Common :
Stock Nos. 45, 46 an
47, at the rate of 127
per annum = ....c.eeo | |$135,000.00
Reserved for Dividend No,
48, payable January 2,

P e SRR 45,000.00

Balance carried forwand to 1914

The Company’s business fell off during the year, due to
the generally unfavorable conditions which existed. These
conditions, coupled “with the higher cost of production and
distribution, which it was not possible to cover by increased
prices, resulted in decreased Profits. The shrinkage in
Profits was partly made up by special sources of Revenue,
some of which it is expected will be available during the

present year. 1
At a meeting of the Shareholders, held March 24th, 1013,

thev authorized the sale [of the Canadian Rights, Trade--

marks and Goodwill to [the Canadian Rogers Company,
Limited. with the result that the Canadian business of the
Company was transferred to the Canadian Rogers Company,
Limited, as of April 1st, {1913, since which date no Profits
have been received from'the Canpadian business. The Direc-
tors have decided that part of the present value of the stock
received in pavment foér the Canadian business should be
taken inhto the Profits for the year, and the sum of $25,000 is
included therein. '

The Company’s plants have been maintained in first-class
condition, and the costs pf repairs and replacements have

). been charged against eargings. No transfer. to Real Estate

. and Plant Reserve Accoupt is necessary, as that account,
which amounts to $175,009, is deemed ample for some years
to come. |y

Although the Companyi.is in a strong financial condition,
as evidenced by its Surplys of $1,286,000 of Quick Assets
over Liabilities to the Public, and carries ample Reserves, as
well as a large balance in its Profit and Loss Account, the
immediate outlook for bfiginess generally is such that the
Directors do not feel justified in maintaining the dividend on

. the Comnion Stock at the fprmer rate of twelve per cent., and

have declared the dividend for the quarter ending March 31st
at the rate of ten per cent|

It is with sincere regret that the Directors have to record
the death of Mr. William A. Rogers, who, as General Man-
ager, had charge of the Selling Branches of the Business. An
operation was performed upon him in December of 1912 from
which he did not recover, and his death occurred in July,

1913.
By Order of the Board,
S. J. MOORE, President.

Statement of Assets and Liabilities, Déc. 3ist, 1913,

LIABILITIES.
Capital Stock: . ?
Preference Stock . $ 900,000.00
Ordinary Stock 1,500,000.00
$2,400,000.00
Reserve Account 300,000.00
Realty and Plant Re-
L B 2 S
Dividends:
Preference Stock,
No. 52, payable )
January 2nd, 1914 15,750.00
Ordinary Stock,
No. 48, payable 3

175,000.00

January 2nd, 1914 45,000.00
60,750.00
Debts Payable, in-
cluding all accrued
wages and charges 644,016.54
Profit and Loss Ac-
. count—Balance 160,220.74
5o G M Bl 535 R ‘3'748’*'“
ASSETS. L
Realty, Factories, Plant, Trade-
marks, Goodwill and.Investments $1,757,571.12
Stock in Trade ......icesvcuneen 1,406,245.95
Accounts and Bills Receivable .... 348,782.03
Cash at. Bankers and in Hand..:. 236,388.18
' $3,748,987.28
e s

Audited :;nd found correct,

CLARKSON, GORDON & DILWORTH,
Chartered Accountants.

Toronto, March 16th, 19!4.‘

The following is a summary of the address of the Presi-
dent, Mr. S. J. Moore:— : 3

After referring to the loss which the Company’ sustained
in the death of Mr. William A. Rogers, the late General Mar-
ager, Mr. Moore said :—

PROFITS.

“In presenting to the Shareholders the results of the
year’s operations, I would first call attention to the division
which has been made of the Net Profits, showing that $171,-
530.78 was obtained directly from operations, while
came from special sources. Of the latter amount, $50,000
is derived from Life Insurance moneys, and $25,000 from
stock of the Canadian Rogers Company. From the organ®
zation of the Company we have carried 850,000 of insurance
on the life of the General Manager, and $50,000 oD the
of the President. The premiums on these policies ba." beet
written off each vear,-so that we were able to take into ouf
Profit and Loss Account for 1913 the whole of the amount ¢
geived from the policies carried upor the life of the
Manager. With respect to the $25,000, at which we B
taken the $250,000 of Common Stock of the Canadian Rogers
Company into our Investment Account, we might, pel

AgnVP been justified in including 4 part of this item 18 our
rofits from Operations, since it represents the sale of ouf
Canadian business, from which we have heratofore
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some benefit. It was thought best, however, to treat the whole
amount as 2 special earning,

\uWith respect to the shrinkage in Profits, as compared
with former years; if we were alone in this situation the re-

might be considered an unsatisfactory one. As is gen-
erally known, however, business throughout the greater part
of the year was not good, and the situation became worse in
the closing months. Nearly all the shrinkage in our volume
of business occurred during October, November and Decem-
per. That this condition was general in the Silverware Trade
is indicated by the following extract from a trade journal,;
published in November, and dealing with conditions in the
State of Connecticut, where most of the silverware factories
are located :

« ‘Many of the factories still continue on an eight hour
schedule ; some of them running only three and four days a
week ; and the manufacturers of plated goods say they haven’t
seen business so dull with them in a long time during a
November preceding the Christmas trade.’

\@The reduction in our Net Profits is accounted for chiefly
by three causes:

¢y Reduction in our volume of business.

#5 Increased cost of production.

#3 Increased interest charges.

“The shrinkage in volume of business, as every manufac-
turer knows, seriously affects Net Profits, because there is
no corresponding reduction -in Overhead Expense, conse-
quently, we lose practically the whole of our Gross Profit on
the business lost.

#With respect to the increased costs of production, these
were, to some extent, abnormal. Our cutlery factories were
operated during the year on a greatly reduced output, and
with consequent increase /in cost. The conditions which
made it necessary for us to operate two cutlery factories (one
at Northampton and one at Norfolk), have changed to such
an extent that we are justified in closing up the Norfolk fac-
tory. This we are doing with the result that we shall be able
to operate the one factory at practically full capacity, and,
consequently, on a more profitable basis.

%Our interest charge was‘ higher than usual for two
reasans, the first being that the manufacturing programme
adopted early in the year provided for an increased output,
and the slackening off in sales resulted in our carrying over
the year a much larger inventory; and the second being the
higher interest rates which prevailed throughout 1913, owing
to the money stringency.

“During the twelve vears and ten months of operations
the Company’s Net Profits have amounted to $2,680,242.34.
These earnings, together with $81,425, premium on New
Common Stock, have been used as follows:

“Paid in Cash Dividends:

| “On Preference Stock, at the rate of 7 per
cent. per annum Sl e, AV N gl e Bror 8 700,115.47
“On Common Stock, at the average rate

of 8 per cent. per annum  ....c...oeee 020,781.13

- 81.620,806.60
““Retained in the business 1,140.770.74

$2,770,667.34

e

WHAT EVERY MOTORIST WANTS.

Power—More Power—and STILL MORE POWER is the
man who first

drove a 1s-horsepower runabout graduated to the 20-horse-

power touring car. Soon that palled Then came the 30,
followed by the “40”’—and to-day even the “60’’ fails to
gratify some. e

. With the demand for increased power came the division
!n auto dP:ign:. « One tvpe stood for in¢ reased power through
Increased ‘engine-mass—bigger bore, longer stroke, mOTE
en_ginp and more dead weight. The other type '(hy far ’,h"
minarity, because the mare expe nsive) determined to in-
Crease power through increasing the efficiency, rather than
the size, of the motor.

-
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“Against the $1,140,770.74 of carnmgf:r'.nned in the
business, Common Stock bonuses, totalling 65 per cent, and
amounting to $496,550, have been paid, and the balance—
namely, $644,220.74—is in the two Reserve Accounts and the
Profit and Loss Balance.

BALANCE SHEET:

“Turning to the Balance Sheet, it will be observed
this shows a continuance of the satisfactory position which
has been evidenced for some years past. Our Surplus of
Current Assets over Liabilities amounts 1o 81,286,640.92,
made up as follows:

that
8 ¢

a5 Lt SRER L e R T .. 8 236,388.18
“Accounts and Bills Receivable 348,782.03
“Merchandise  ..........

1,406,245.05
kst deiiein A DDA A0
® 644,016.54

60,750.00
i — 204,766.54

“Less Debts Payable
“Less Dividends Payable

®1,286,640.62

e

“This means that for everv share of Prefe rence Stock,
there are $143 of Current Assets in addition _to $105 of Fixed
Assets (composed of Buildings, Plant, Goodwill, etc., aggre-
gating $1,757,571.12), a total of 8338 of assets for every
8100 of Preference Stock issued

QIVIDENDS:

“The Directors considered very carefully the matter of
the rate of Dividend upon the Common Stock The policy
adopted in past years, of distributing in Cash Dividends only
a modest proportion of the surplus earnings, has resulted in
the establishing of large Reserves, and the carrving of a
large balance in the Profit and Loss Account. Moreover, the
financial position of the Company being exceedingly strong,
and the faétories provided with sufficient equipment for a
substantial increase in the volume of business, it seemed to
the Directors that a fairly liberal palicv might be pursued
with respect to Common Stock dividends. Given a vear of
sormal business, it is clear that the Net Profits will agamn
reach higher figures, and iustify. the continuance of the
dividend at the rate of 10 per cent.

SALES DEPARTMENT:

¢«When it was evident that Mr.' Rogers would be laid
aside from active service, we celected as Sales Manager Mr
B. ]. Mosiér, who has been in the employ of the Companx
ever sihce jts commencement, and who has special qualifica-
tions for this position. The Managers of our Selling
Branches have alsd been with the Company many vears, and
are efficient/ and enthusiastic representatives

«“The factories and their equipment are in. excellent con-
dition., and are capable of taking care of the substantial in-
crease in business which, when general conditions improve,

we expect to secure.”

The following Board of Directors was
ensuing vear:—S. J. Moore. Hon. Charles H. Duell. Robert
Kilgour, Hon.- W Carvl Fly. Hon. H.. S Duell, Wm. A
Jameson, and Charles W Colby, M.A., Ph.D.

Messrs. Clarkson, Gordon” and Dilworth were appointed

Auditors

At a subsequent meeting of the Boar
wac elected President, and the Hon Charles . §
President of the Company

d Mr. S. § Moore
Duell, Vice

3

One of the finest exponents ol the desira tter. class
is the RUSSELL-KNIGHT sleeve-valve motor

In the recent famous test at West Toronto one of these
28-horsepower motors, selected at random from sto« k, not
only established a wonderful endurance re but set an
amazing mark for power. At the conclusi 13 days and
nights. of -continuous running ¢ developed for a ;«irlod of
12 hours over 58 horsepower, Or mOT than double its nos
mal rating. To cap the climax, 1t was jed up for a h
minute period to 2000 revolutions per minute howing 1’1,'
astounding power. output of 65 horsepower. Unquestionably
the }\'I\QII] K\T‘:”T g motor is the. most efficient
and economical 1t vor-nlant in existence Ad
vertisement)

elected for the.
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—and not one dared
test !

|

to risk? the

e dem———

More than 500 different manufacturers
make motor cars with poppet-valve
engines. Yet npt oné has dared to
come forward and take up the

RUSSELL-KNIGHT
$20, 00(? Challenge

You know how niany makers each claim

their car to be ‘ithe best’”’ ! Remember,

then, that though this $20,000 Challenge

has been open to a}l the world for 45 days—
i

Not one m {ker or user of a
poppet-valve motor has had
 sufficient «ianﬂdence in his
engine to attempt to surpass—
or even equal—the RUSSELL-
KNIGHT re ?rd-breaklng test. ,

|

I
valve engine can set new

- Until some poppe
ELL-KNIGHT stands

i
5

figures, the RUS

as the ;
\r_\’_grld’b Champion
Automl bile Motor

| | . i And now you can| éét areal Russéll-Knight
B car—equipped with this World’s Champion

I\'Iotorlr for ) :
$2975.00

. —the price you’re asked to pay for ‘‘cheap”
Sixes and other Fours, that lack the power,
the flexibility, the luxurious comfort and un-
questionable quality of the Russell-Knight,

<
|l

Full details of Test and Challenge
are contained in Professor Price’s
report. Write—or’phone for a copy.

PUSSELL MOTOR CAR CO., LIMITED
100 Richmond Street West, Toronto

Head Oflice and Factory, West Toronto.
| Branches at
Hamilton, Montreal, Wl‘nlm. Calgary, Yancouver, Melbourne

[

THE MONETARY TIMES

* Volume g3,

MOOSE JAW AND ESTEVAN

Good Reports of Spring Conditions and Outlook—Bal.
ance Markets of Snpply and Demand

[ —
Moose Jaw, April 1, 1914,

On account of the furm‘gra in this distriet going into mixed
farming on a more extensive scale, as is the case, especially in
the older settled parts, writes Mr. R. Patton, secretary of the
board of trade, $0 The Monetary Times, the land under erop
will not show such large inereases as has been the case in past
years. Farmers are receiving every encouragement to take
mixed farming instead of grain growing. The land in the
Assiniboia d}istrict which has only recently been opened, will
show the largest increase of acreage under cultivation in this
district, now that railway lines have been opened in that part,
and farmers will be enabled to ship their grain more expedi-
tiously.

C)c;llections in the city are fair, and are steadily improv-
ing. The merchants who have been carrying a large surplus of
stock have reduced this to a considerable extent, and finaneing
is better than for the past six or eight months.

Business and Building

General business is improving each month, and with the
opening of spring all look forward to business improving rapidly.

The building season has not yet opened, but there is already
approximately $2,000,000 worth of building in sight this year.
This amount will be augmented largely when the financial eoun-
ditions improve, and the loan companies lend money more freely.

The government interior storage elevators which are
being erected in this eity, at a cost of $1,500,000, are giving em-
ployment to between two and three hundred men, and as the
work progresses more men will be employed on the erection of
this structure.

Condition of Labor Market ; s

There are a number of tradesmen and skilled mechanics out
of employment at present, but with the opening of the building
season it is expeeted that they will all find employment at
wages. There is a large demand for farm laborers at
thirty to forty-five dollars per month and board, ®With a six to
eight months’ engagement, but even at these figures we find that
the unemployed in the ecity are not easily induced to go back to
the land.

Business conditions were never so-sound as they are fo-

day, and the outlook is as good as it ever was, for the merchant
and business man who conducts his business on a business-like
basis. ]
* The feeling of our business men is that western Canada re-
quires a short rest from the marvellous development and pro-
gress which has taken place in the past few years, in order to
balance the markets of supply and demand. .

Estevan is Happy

Around Estevan, Saskatchewan, writes Mr. H. A. Cameron,
commissioner of that city, to The Monetary Times, conditions
were never better. ‘‘During the general financial depression
of last year our business increased over fifty per cent., while
our population inereased about twenty-five per cent. Last year’s
crop was the largest we ever had. Over 1,000,000 bushels were
shipped from our territory, south, north and east, while the
territory west and within a radius of 50 miles qhipped 750,000
bushels. Freight revenwe exceeds $50,000 per month. Customs
revenue was $200,000 for.the year. Building and improvements
are estimated at $750,000 for 1914. Collections are good.
are no unemployed at this point, as in the winter the mines-are
working to full capacity and in the summer the brickyards ean-
not fill their orders. We have a population in Estevan of
The assessment is $4,000,000, Operations have already star
for the erection of two more clay products plants, and we believe
that the year 1914 will be the most prosperous that Esteval has

ever seen.’’
__‘-“————

‘‘As a matter of fact, there are 500 companies with trust
powers but some have not exercised these powers. Contn.lt
with the 15 trust companies in the rich and populous provineeé 0%
Ontario, and the need for curtailment of these concerns 18 eV
dent. In a word, the object of British Columbia’s new legisla-
tion is to see what companies handling trust funds have sU
cient financial stability to guarantee the fullest protection
clients and that the companies are directed by capable mes.
One provision ensures an independent audit of the books every
year, and the authority of the inspection department 18 greatly
increased,’’ is the statement of Mr. W. A. Runnells, provineis!
inspector of trust companies.
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'$1 MAKES $181

This is a proposition which will attract even the West. The $181 can be obtained by
ordinary foresight; by discrimination in choosing a life insurance company. The
following figures show how this saving can be made by comparing the results of two

companies.
Company A—Age 35—Dividend (End of 20 years).:.......... $297
Company B—Age 35—Dividend (End of 20 years)............ 138
Total difference 1';1 90 pears...:...: ‘159

| :
Furthermore, Company B required premiums of $22 more than Company A in the 20 years, making a tota]
difference of $181 in dividends upon a whole life policy of $1,000. There is only one source from which

these details can be obtained, and that is— :

Stone & Cox Life Insurance T ables

The 1914 issue has just been published, price $1. It gives:

: 1. Premiums =S 4. Conditions of Policies ?
' in part, l
2. Surrender Values 5. .AAnnual Cash Statements . -}
in cash, paid up, and extended insurance. : l
3. Dividends to Policyholders 6. Annual Valuation |
It

This is the book most widely used by life insurance agents in the Dominion.
the details of ALL the life insurance companies in Canada, not
Price-$1 in English, $2 in French.

with interest tables, etc.

is small, handy for the pocket and gives
merely of a few. Order early, as the total print is al~eady nearly sold out.

STONE & COX L

6-10 Johnson Lane

Telephone Adelaide 3553 TORONTO co Miln-Bingham Priating Co.

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

Stone & Cox, g
6 Johnson Lane, s ok B =B
Toronto
Flease send ‘me ...... VOP:‘. of your I ife Insurance Tables, for which I enclose remittance® TTE e
copies
Signed,...
»

Address .....

* $1 per single copy.

e o gy gl B
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+ [, DIVIDENDS AND NOTICES

-y

THE MERCHANTS |BANK OF CANADA.

Y ’ . " QUARTERL)| DIVIDEND:

Notice is hereby given that a dividend of Two and one-
half per cent. for the current_quarter_'bcmg at.the rate of
Ten per cent. per annum, uppp the Paid-up Capital stock of
this Institution, has been ddclared, and will be payable at
4 its Banking House in this cify and at its Branches, on and
: after the 1st day of May nejt| to Shareholders Jf record at

the close of business on the lsfh day of April.

ANNUAL |MEETINC. ».

~ : 4 The Annual General Mdeting of Shareholders, for the
election of Directors and othdr| general business of the Bank,
will be held at the Banking House, in the City of Montreal,
on Wednesday the twentieth Fﬂlay of May next.. The Chair
will be taken at 12 o’clock, nppn.
By order ¢f the Board,

1 E. F. HEBDEN,
] i General Manager.
Montreal, 318t March,  19§3.

- bt A R g v simsisteisapeibs

e ———— r_t.._;;'“,v;__,__ = S—

" CONDENSED ADVERTISEMENTS |

Advertisements on this page will|be accepted hereafter at the following
rates:— Positions Wanted’ advts. one cent per word each insertion ;
* Positions Vacant,"”* Agents or Agencies Wanted™” advts. two cents per
word each insertion; all other pdvertisements, three cents per word
each insertion. A minimum cl'qirge of 50 cents per insertion will be
made in each case. !

resnetnpns oo 20 PR R,

i

{
’ SPLENDID FIRST MORTCAGE of $60,000 on advan-
| tageously situated Main Street property in Moose Jaw;
security gilt edged. ' For particulars write Ralph Manley
Agency, Limitell, Suite 208§ Scott Block, Moose Jaw, Sas-
katchewan. -

i
t
i

A YOUNC MAN occupying .a responsible position in a
Bank in Canada, graduate of a well-known course in Higher
Accountancy, a student of gthe Sheldon School of Business
Building and Salesmanship] successful in his present occu-
pation, but desirous of entering a field with larger oppor-
tunities for service and profit, will be pleased to open nego-
tiations with a reliable financial house with a view to joining
b : either the office or. sales |force. Box 323, The Monetary

7 imes, Toronto.

i — H — e

| ! ; THE MUTUAL LIFE AND CITIZENS’ ASSURANCE
- COMPANY, LIMITED, of Australia, which has an annual
income of over $7,000,000.00, requires the services of energetic
% and reliable men to act as |local representatives in the chief
centres of Ontario. Good|terms given to men capable of
controlling a staff of ordinary branch agents and producing
first-class results. Address| applications to Toronto office of
Comipany, 65 Victoria Street, Toronto.
1

{
1

MACDONALD’S FINANCINC AND OUTLOOK 2

Monetary | Times Office.
; Winnipeg, April 7th.
The directors of the A. Macdonald Company decided to
pass the dividend on the preferred stock. although the bal
ance sheet was good. . The [reasons will be explained to the
shareholders later.

¥

Monetary Times Office,
3 Montreal, April 6th.

The manner in which the common stock of the A. Mac-
donald Company has lately been selling off on the stock ex-

CROWN RESERVE MININGC COMPANY, LIMITED,

e

DIVIDEND No, 50.

Notice is hereby given that a dividend of 2 per cent. for
the month of March has been declared, payable 1s5th April,
1914, to shareholders of record the 3ist March.

Transfer books will- not be closed.

Dividend cheques will be mailed by our Transfer Agents,
“The,Crown Trust Company,”” on the 14th April.

S By order of the Board,
JAMES COOPER,
Secretary-Treasurer.
Montreal, March gth, 1914.

DETROIT RIVER TUNNEL COMPANY

Detroit, Mich ., April 7, 1914,

NOTICE IS HEREBY GIVEN that the Anuual Meeting of the Stockholders
of the Detroit River Tunnel Company, for the election of Directors and the
transaction of such other business as may be brought before the meeting. will
be held at the head office of the company, in the City of Detroit, Michigan, on
the first Thursday after the first Wednesday (being the 7th day of May, 1914), at
10.18 o'clock a.m.
DWIGHT W, PARDEE, Secretary.

change has aroused interest. Several statements have lately
been made concerning the company. One is to the effect that
the earnings are excellent and that the short-term notes will

.| be. retired out of earnings.. Another is that should this be

done, it will necessitate the passing of the preferred dividend.
The suggestion has also been heard that the company might
make a bond issue to retire the notes.

An interest who has followed the movements of the com-
pany, states that the situation as applied to the securities and
the general outlook,seems to be as follows :—

The corf;')an_v had issued only preferred and common
stock, but then short-term notes were issued because it was
found impossible to dispose of a large proportion of the pre-
ferred stock with the proceeds éf which it was intended to pay
off the former owner. The issue of short-term-notes resulted
in it being possible to carry out the undertaking with the
former owners. The interests connected with the flotation of
these securities considered that under more favorable market
conditions, if might be possible to dispose of the remaining
preferred stock, and in this way retire the short-term notes.
That is the present situation.

With the more favorable showing the company is making,
it is hoped to present a statement that will justify the re
maining preferred stock being sold it an attractive level, and
the proceeds used to retire the short-term notes. Last year
the company progressed under the conditions that prevailed -
in the west, but the management was concerned a good dgal
about financing instead of being able to devote its attentiod
to the pxpansion of business. According to recent reports,
business is improving, so that there seems to be a chance.of
disposing of the remaining preferred stock and thus provide
for the retirement of the short-term notes as they come due.
If it is not possible to dispose of this preferred stock, the
company either will have to pass the dividend on its preferr
stock in order to get a sufficient amount each year out
earnings to provide for the retirement of the short-term notes;
or place a permanent bond issue ahead of the preferred stock,
that would permit of the payment being met without inter
fering with the standing of the preferred dividend. From the
standpoint of the business that is being donme, reports have_
shown increases during the past few months and the manage
ment is conservatively optimistic regarding the outlook for
the vear, -

B i i EEE—

Truro, Nova Seotia, board of trade has elected the follow-
ing officers: Mr. C. W. Montgomery, president; Mr. G'. B. Cﬂ’;:'
1st vice-president; Mr. R. A. Mingie, 2nd vice-president; ¥
R. MeG. Archibald, treasurer; and Mr. Geo. M. Kent, secretary:

i
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Immigration Statistics > J
N -eal Stock *ha ( C
Moaey Market Roports l:‘:m,u.dl St ‘k‘ Exchange .,L nlisted
~ Bugk Clcarings '\'ml‘mon (‘m\xrn{ncm Reyenue
. N Winnipeg Stock Exchange
Rf‘”lro“d Earnings Canadian Securites in London
W l}ol_esale and Retail Prices Trade of Canada ;
Building Permits : Chartered Banks' Latest Statement
;)’Om'"'o" Government Savings Banks Montreal Stock Exchange (Listed)
ost Office Savings Banks Toronto Stock Exchange 3
Vancouver Stock Exchange
i *
IMMIGRATION TO CANADA, APRIL TO JANUARY, COMPARED
19121913 FISCAL YEAR 19131914
2 Frcm the g From the 4 Percent
Month British United . O[he_r : Totals British United ‘Olh” Totals age of
RL o Countries Countriés
States States Increase
April. . i | .| 922,028 21,194 19,409 62,931 5,566 19,260 28,459 73,283 16%
ey . ... ’ S 1 27,251 18,101 21,150 66,522 31,374 14,247 27,517 73,138 10%
B vt s e o 8 26,640 13,748 11,506 45,893 27,370 11,491 24,922 63,783 30%
jJuly..... e g 3 3 13,399 12,5657 8,340 34,296 14,804 9,042 16,854 40,700 19%
August..... X b ddsih 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec.
September . . . e = .1 18,189 10,450 7,501 31,140 9,115 9,159 6,236 24,510 sz
October. ... .. A ’ L (i 10,166 10,481 6,545 27,192 7,664 7,450 5,632 20,646 A
November......... L1l 6,316 7,895 6,006 20,217 3,508 . 5,042 3,451 12,986 387, *
Décember . . : b 7 3,062 5,763 4,200 13,025 1,856 4,268 3,408 9,622 269, **
anuary..... . ; S p 2 5,028 3,2 10,900 62 3,398 1,610 5,870 467,
J Y 2,634 238 0 8 ’ A
c o R R (A8 R 130,509 118,826 95,648 344,983 135,179 93,938 127,313 356,430 3% Inc

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report

¢xchange rates as follows :—,
Between Banks

Buyers Sellers Counter
A T TR TS 3484 pm 1-64 p.m. Mto X
Mont. funds ...... . i Par Par Kto X
Sterling, 60 days’ ]
AR 954 95382 9% to 9%
| Do. demand.. 95y 9 17-82 93, to 9
ble trans. ........ 9 H-16 9 1932 9% to 10
rling— Actual Posted
80 days’ sight............ PSR WY, e 4.84.75.80 4.86
Do demand .... 4.86.45 4.87%

Call money in Toronto, 6 perccnt Bank of England rate, 3 per cent
Open market discount rate in London for short bills, 1 11-16 per cent.

el A P —

FEBRUARY TRADE DISPUTES

! The number of trade disputes reported to have been in
existence in Canada by the department of labor during Febru-
ary was seven, an increase of two over the preceding month,
and a decrease of nine from February of last year. Twenty-
six firms and 4,400 employees were involved in these disputes,
$ix firms and 222 employees being involved in he new dis-
putes of the month. During January 4,450 employees were
involved in trade disputes, and during February, 1913, the
number involved was 2,553 "

The loss of time to employees through trade disputes
d‘}ﬁnx February was approximately 66,937 days, compared
with a loss of 117,450 working days in January, and 42,880
working days lost during February, 1913.

" e

ich it has observed for eight
years, the Quebec government has decided to open new districts
to the lumber and pulp industries, and will atction off limits
in the Abitibi and Lake St. John districts during the months of
August and Oetober.

Departing from the rule wh

BANK CLEARINC HOUSE RETURNS

lhe following are the figures for the Canadian Bank
Clearing Houses for the weeks of April 3rd, 1913; March
s6th, 1914; and April 2nd, 1914; with percentage changes:

)

Apr. 3,713. Mar. 26, ’14. Apr. 2, '14. Chlg.%

Montreal ... 856,128,030 845,108,911 $40,855,215 —10.5
['oronto ... 46,175,518 37,136,000 - 39,000,334 —14.2
Winnipeg ~ ... 25,238,278 20,544,111 21,702,766 - —14.00
Vancouver ... 11,750,448 9,882,263 9,076,182 —22.7
Calgary S 2 Y 3,000,001 3,356,463 —36.1
Edmonton ... 4,215,975 3,140,105 3,202;016 —24.0%
Ottaws  .c..-4 4,175,208 3,404,305 3,007,504. — &4
Hamilton .. 3,663,008 2,584,570 2,749,616 —24.9
Victoria s 3,647,160 2,412,056 2,447,300 —35.6
Quebec i 3,012,538 2,305,335 2,705,682 —10.1
Regina .y 2,450,074 1,749,015 1,753,551 —28.7
Halifax i AL 1,849,349 1,643,36¢€ 1,043,520 + 5.99
Saskatoon * 1,843,745 1,080,421 1,124,007  —30.03
London et 2,001,297 1,400,724 1,666,429 ~—10.1
St, John .... 1,384,152 1,373,572 1,255,707 — 0.2
Moose Jaw .. 1,248,550 783,006 826,382 —33.8
Fort William . 677,962 538, 85¢ 634,715 — 0:3
Brantford 623,542 528 865 522,057 —16.2
Brandon ..... 400,253 444,08¢€ 621 24.5
Lethbridge .. 483,435 430,458 54,055 26.7
New Westmin-
gter  seoess 552,308 315,31¢€ 188, 822 —20.6-
e i ———— ; s |- i
Total ....8176,043,620 $130,041,276 $146,604,° 8 —17.00

Medicine Hat 383,200 381,086

el e

The Canadian Pacific Railway between .Tanua;}' and Feb-
ruary received 10 locomotives and 200 steel frame box cars, 142
steel frame box cars from the Angus shops, 8 vans, 19 refrigera-
tor ears, 1 ballast spreader, and 16 stock cars.
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INDEX NUMBERS, BY GROUPS, OF
: COMI\;&ODIT—IES

(DEPARTMENT (}P LABOUR FIGURES)

. Grains AxND FOQDDERS
Grains, Ontarie;. .
e Western. .

Fodder. ....... o
Bl iivesibunhe
11. ANimALS AND MEATS:
Cattleandbeef :..........
Hogs and hog products. ..
Sheep and mutton ..~
Poultryee. ccconiboness
Al i
i1

. Dary PrODUCTS

IV.Fisu: *
Prepared fish
Fresh fish...

All

V. Oruer Foopns:
(A) Fruits and vegetables
Fresh fruits, native. ..
Fresh fruits, foreign...
Dried fruits........
Fresh vegetables .
Canned vegetables. .

-All

(8) Miscellaneous groceries d@nd provisions |

Breadstuffs.

Tea, coffee, etc..

Sugar, etc..

Condiments...
All

VL

—_

TEXTILES :

Woollens..

Cottons .

Silks

Jutes .. 5

Flax products

Oilcloths. ...
Al....

vH. Hipes, LeaTHER, BoOTS AND SHOES :

Hides and tallow.,... ..
LAtBOr. .. cikheoboes
Boots and shoes

VII1. METALS AND INPLEMENTS
Iron and steel ...
Other metals
Implements.
All....

iX. FueL AND LAGHTING ®
Fuel KB SR .
Lighting

All

X. BUILDING ‘MATERIALS:

+ Lumber ....

Miscellaneous maferials
Paints, mls»;m-d Blass
All b A -

X1. House FURNISHINGS :

Furniture .

-

Crockery and glassware.

Table cutlery . . ...

Kitchen furniihing.s'.i e

All

XIl. Drucs AND CHENICALS
XI111. MISCELLANBOUS ;
Furs .. -
- Liguors and tobacco
Sundries. . . .
All

A All commodities

* Nine commodities off the

s

(s) Bx-Rights.
Quarterly.

$All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders,

1912, 10%.

in the tables.
% Trethewey pays no
Montreal prices (close
* $20.000 of this was redeemed
Figures i brackets indicate in fi

and since, unpj ide

(hélHalf-yearly; (u) Unlisted.

ular dividend. They have paid :—1908, 4% : 1907,4%: 1908, 15% ; 199, =

ednesday) furnished by B

PR YT

R

S ;oo

Oy o o

LW

W~

mEmww~

<3
°gd
= OF & S

E€Z! Feb., | Jan.

, ST e | 1914

4 6 W17 140
& 4! 9| 117.

| 5 161.8 160,

| 15| 1428 140.

{ 8| ¥25.8 227.
4 | @] 177.0 | 178.
11 3| 168.1 162,
1 2| 186.6 193

f 17 | 198.3 | 194,
9| 167.7 179.5

6 151.7 151.

3| 161.1 168,

9 154.8 157

1| 147.1| 10

3 91.4 u7

4 9 16

5 8 155

3 7 97

16 | 3! 12

A 10| 1225, 122
¢ | 107.7| 10
I 6| 1098 106
J& 5 9 97
i 25 { 112.31 11
5! 1390, 138

; ¢! 460 144
3 944 93

H 2| 233.4 | 242
; 4| 1147 115
1§ 21 104.7 | 104
H 90 | 134.8| 13
| 4| 195.2 1 195
4 151.4 151

3| 1585.7| 15
11 168.5 168.:

L

11| 1013 101

13| 128.9 | 128

10 106.9 106§
& 5

i [ 1°8.9 27
i (" 82| 9N
i 10| 1142 13
g
i 14| 184.9 184
2 | 1121 | 112
).. 14| 415 140
{4 8| 1419 141
|
6| 147.2 | 147
4| 130.9 | 130.
2] ML ™
4| 1206 124
! 16| 128.11 128,

{ 230.3
6 131.6
7 109.3
17| 1514
3% 136.1

fnarket. fruits, vegetables, etc.

i

! -

pril 1st, 1913

notes date on which books close for dividends, etc.

t Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber —Interest du i i
J ’ . . Min. ue Jan. 1, 1914, unpaid. PForest Mills, B.C.—Interest dueJ
Lake Superior h—on—lntereqt_ due July 1, 1913. unpaid. North. Light and Powers=Interest bei:g paid in d:ferrledswgrSantls.
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BUILDING PERMITS
COMPARED

(DEPARTMENT OF LABOUR FIGURES)

NOvA SCOTIA

Sydney
Halifax

New BRUNSWICK :
St. John
QUEBEC:

Quebec. ......cc.ns
Maisonneuve . ...
Montreal.......
Westmount. ...
Lachine ....... s
Qutremont.....

Three Rivers

ONTARIO {

Ottawa ..
Brockville. .
Kingston.......
Peterborough . ..
Toronto .........
St. Catharines .
Welland
Hamilton.......
Brantford
Oall}...cccocavqp
Guelph R
Berlin

Stratford ...
London.......
St. Thomas
Chatham...
Windsor. ......
Owen Sound ..
North Bay......
Sudbury..: ...
Port Arthur
Fort William.
Woodstock. .. .

MANITOBA :

Winpipeg.......
St. Boniface.. ..
Dauphin
Transcona ......

SASKATCHEWAN :

Regina

Moosejaw ..
Yorkton . oo
Prince Albert..
Saskatoos....... .
North Battleford. ..
Swift Current....

ALBERTA

Medicine Hat. ... ..
Edmonton. ..

— Red Deer.
Lethbridge.:
Macleod. .
Calgary....

BriTisd COLUMBIA®

Nelson ..

Vernon.. ik
New Westminster..
Point Grey
S. Vancouver. ....
North Vancouver. .
Vancouver
Victoria.
Nanaimo.
Oak Bay......coo0n0n.

Prince Rupert............ S i

*Decrease

STOCKS AND ,B’ONDS TABLE—NOTES

1°10, 10% : 1911, 20%

u.rmt & Company, 12 St. Sacrament Street, Mootreal,

FEBRUARY

1914

315
14,380

262,076
128,485

31,060
432550

FEBRUARY
| 1
1918 NCREASE
i
2 ¢
4,115 3,500°
6,490 7,890
92,000 88 3000
39,200 5,700
103.7 91,300
617,967 151,912
7100 58.000%
12,100 15,20
107,850 20,400
4.000 7.500
2,100 1.435
7,600 7,200%
1,549,210 604,005
13625 | 198
12,475 1,999
152,500 10,600
8.240 15,535
5,950 4,675
10,7856 22218
36,870 lg.m
2.500 !
st | S
A7
2.650 1,350
17,025 38,800
600 606*
100 90
1,400 8,325
2725 | . b51%
206000 167 850*
725,800 45,900
7,050 7,000
£,200 8u0°
181,200 118,30
54,500 31,300¢
131560 13,150*
1.00 | 3,700
wz"m 5‘!,“0‘
33,230 28,8500
53.075 89,375 -
s 8,025
ot | 1
18,400 ‘31-“%
11,370 | 300
........... | 6,076
2, 1,256%
191,000 179,500
132,085 42,130¢
26,196 12,666*
14,300 14000
045,204 783,128
358950 - 230,485*
27.500 23.400%
126,850 96,790
375 421,175

and by notifying us of any error

1, 1913, and since, unpaid.
s—Interest due

July 1. 191
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DOMINION SAVINGS BANKS

Deposits Withdraw-/Balance on

Total
BANK for : als for 28th Feb.,
Feb., 1914 | Deposits | o0 1014 1914,
o .
§ cts. $ cts $ cts.|® § cts.
anitoba :—

.w;.,.,ipe...... ................ | 576400 59165054  7.117.52 584,542.02

.,um. Cotu..b.a - ’ |
..................... i 28.781 20| 1,047,675.10,  26,238.16! 1,021,436.94

Prince BEdward Island : | .

16.405.00| 1,896,017.76!  29,231.18 1,568,8)6.52

Charlottetown...........oc.o.|

4434 279,688 77

345.00; 284,132.71
7 69,402,065 5,538 354 68

’ 62.952.94) 5,607,756.74

Nova Scotia :— !
U961 000 37683841 44542 240299
3000 146,447,990 30033 146,197,686
421 0 125.331.69 1,162.90 124168, 7y
2%2.6i0 40 248570781 36,161 89 244954242
318611 . 254.870.15 269946 25217064
3,738. 0 419 872.06 z.413.61 417 ,025.45
935,00 102.441.93 850.47 . 101,585.46
215025  214,6086.53 LI71.25 2132%.2%
330.00 95,809.67 85155 94,5532
L192 o6 131.718.47 LRS226  129,506.21
- PRRCR RO 153,121,90 13,780.969.60 158,708 80,13 502,268.70
Qapitalin | § - 4 %
thousands %' s Price ‘b'"'; Price 5"’:
— > MINES S Mar. 31 | WeER | April 6 |WeF
Auth- - B | s [S8€N] Tpess (o049
m.drlesd s a {Mr. 3 Ap.
8! 8 | 2
8000, 3000 S Hollinger......... cccc0vuues | ARSI s
8,000/ 3.000, 1 Porcupine Crown.|.......... .- . 05
& Miscellancous
K000 3,000/ 100 Asbestos Corp ol Canlda
4,000 1,0001100 pref . wbofsss
5,000, 3,000/500 “ * bonds § 50 5% 8
1250 750 100 Beld Paul & Corti. Silk Co... .- .-
1,250 850100 pr:f. § AT
Looo! 750100 “ bonds., 5 .
1,000/  750/100| British Can. Canners, Ltd...|....
1,000, 500 500 bonds 6 .
1,500, 1,500 100 Can, Pelt............ .~ COm. .-
3 L s NI W e e pref.| 7
| 6,0001100 Can, Light & Power.......... N .
3.500; 6,500 100 ...bonds| 5 e 30 6% 67 i
18,000 12.244 |00 Can, Coal & Coke. . ......com. . J 100).... 54 1
..... 5.506 1 T B T it ses b i
| 260 260 ‘00 Can. Pacific.. ...i....notes|. .../... 106 | 2800 ... .. 2600
50 4,347 100/Can, Venezuelan Ore........ RIS 3 S e Retaies
500 .....[100 pref & W AL e W
1,000/ 1 000|000 “ . e G RALEBN
fm 1 m“w Hilicrest Collieries . eorls ot
‘.%' 705| oo ...pref. 7 ‘e
000! 3.000( 100 Macdonald Co'y. Litd......... T AR RIS
$000 1766 Macdonald Co'y. Ltd 5 |

766, 100 pref.

GOVERNMENT FINANCE
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POST OFFICE SAVINGS BANKS

Dr JANUARY. 194 Cr
$ cts $ cts
WitHDRAWALS during
BaLANCE in hands of the Minister {  the mont} 1,008,130 42
of Finance on 3lst Dec., 1813, . /41,340,610.06
. InTEREST accrued and
DerosiTs in the Post Office Sav- made principal on
ings Bank during month. 7990.5341.83 3ist March, 1913,
less than amount
- TransPERs from Dominion Gov- then estimated. | 241381
ernment Savings Bank during P
month :—
PRINCIPAL. . .
INTEREST accrued
from lst April to
date of transfer.
Transrers from the Post Office
Savings Bank of the United
Kingdom to the Post Office ;
Savings Bank of Canada..... 7.072.06
INTEREST accrued on Depositors
accounts and made principal
on 3Uth April, 1913 (estimated) .. ..
HavLance at the credit
InTEREST allowed to Depositors of Depositors’ ac
on accounts during sounts on 3ist
month.. eseaaan 1134443 | Jan.. 1934 . 11,146,827 45

42,15%,370.88 42,158 370 88

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Capital in | @ - 2t .
thousands -g - Price a“el;: Price .“".::I:

3 > Miscellancons—contin'd =  Mar. 31 onded April 6 ended
Auth- Iss’d - ; 1913 Mr.31 1914 Ap.6
oriz’'d| "* a Q-

) $ '8 L
15,000| 12,600 100, Mexico Northern Pawer 6 5 100
10,000} 10,000 100 bonds| 5
40,000/ 25.000, 100/ Mexico North Wutem Rly..
£5.500! £5 600! 100 bonds |- 5
1,000/ 1,000/ 100/ Mex. Mahogany & Rub. Corp. ¢ .

600, 470 100 . " bonds | 6 .. .. iil-a ohes
20,002/ 20,002,100, Mont. Tramway Power Co %) 35y 578 39 - 3% 810
2,000 2,000 Y00, National Brick..........com.| 6 |51 46§ ° e g
3,000/ 1,500 100 o - !bonds| 6 [78 76| 2500 ] 1500
6,000 5,000 100 Nova Scotia Steel Bonds 5 oid
3,000/ 1,500 100/ Ontario Pulp Co'y... : .

2,500{ 1,500 100 . bonds| 6

1,750/ 1,750, 100/ Peter Lyall Construction Co. A
1,500! 1.300] s00 pref.

1,250/ 1,250! 1000 = - bonds

5,000(- 5,000 100 Price Bros. A ‘

6,000, 4,866 bonds' §

5,000 3,000, 100 Prmoe Rup't Hydro Blec. Co

3,000 2,500 s00 ..bonds 5

1,500, 1,080, 100| Sherbrooke Rly.& PowerCo .

1,500 1.080 500 2 . . w..bonds & ! s
1,000 . 750/ 100/ Toronto Paper Co.... ..

5000 500 ., : “ .....bonds| § i isles #1 ;
5,000' 3,000/ 00| Western Can. Power . . '"';‘ 9 | 19
5:000| 3,000 108 o s0i ‘ohi| 14| 38 34" "aéi
5,000 3,000 100 W ayag'm 'k Pulp& Pan;;(.do; & 7% 17| 19100 794 79} 23000

WINNIPEG STOCK EXCHANGE

Total to 31st

PL'HLIC I)PBT 1914 Ravnwz AND hxvamnnwa ON AC- - ~ =
S e T COUNT OF CONSOLIDATED Fusp Mar.; 1914 Capital in = € Price
PL“;llu‘Tmé- " "“ ‘“‘ (“ REVERUR— i 8§ cis. thousands 8 LISTED —;f April 2
e T SN - »o < » o v+ 2 Customs ....... ... 103,858,432 45 Sub. Raid = 3 114
Payable in Bngland .............. B R 21.297.128 46 e | i" = A
emporary Loans........... Post Office . 12/378.303 31 cocsinanis (ks Mk £
D;:!ki Clrm;‘l s “|Public Works, Railways & Lanals 14,100,661 26 50l 500 8 Can. Fire 8| 150
sMn"m“B °;°' """"""""" 53, Miscellaneous .............. 18,854,012 63 2410/ 1205 100 Canada Landed 9
1 'll anks 100 030370 82 g 260,000 260,000 100/ C.P.R. 10
P'“' n’;:nAd:n“ 11 920, “‘q ) Total ... 160,488 538 A1 2507 158 100 City & Prov, Loan 10 s
rovi DOUBES . . covecorosennio 11.5920.481 e 208 50| Com. L g ¢ p
" iscel. and Banking Accounts....| 31,69 M')_ﬁf EXPENDITUKE 102,221,133 12 ;l‘i r.'.L:: tl:rr:;nre‘mur ez 8! 1681 110
. 290 f8 7 10| (3. W, Life 70% pd 15 | 250
RN e .| 530,687,885 62 5 g = Lo ok g Hpi ) | 128 130
'''' EXPENDITURE ON CAPITAL 240 2356 100/ G. West Permanent . . . : =& b
Account, Etc. Lo 862 100 Home Inv. & Sav'g...* 8| 136
Ass - o 1 5
lnvel:r:x.entu—Smkml Funds . | 9083467 16 . . ) Man. & Sask. Coal Co. Bonds| 3 883 ::g
Other I 70 569 657 79lPublic Works, Railways & Canals.| 3219 898 12 2562 2,811 100{ North. Crown ) g &
r Investments............... | ‘& oor 997 yay Subsidies > 19,036,236 77 1.000 09 100! Nor. Can. Mort. Co. 25% pd 9 120
Peovi A | 4996327 wRailway Su o g
ince Accounts . 33" ‘9']"" 0 CRLLL 1.34 Nor. Mort. Co. 40% pd 5 | 104 1044
scel. and Banking Accounts . ... l ’ 1.500 1.4598° 50 Northern Trust 7| 180

DR AOBEB . icovonssenviseds 215,668,506 87

315,019,288 75
317,169, 3v1 89)
| AR

2150 »H 14 Total

Total Net Debt 81st March .
Total Net Debt to 28th Feb

Decreaseof Debt..............
+ Miscellaneous |

‘ll'i 14 contams $1,500, 9’4 of Chinese Revenue

10 | 105 100

500 169 Occidental Fire 40% pd
1.5 .. 8. African Scrip -
750 750 50 Standard Trusts 9 170
5 (00 5 000 Union Bank 8 | L4} 145
" o 000 9.000 100 Winnipeg Electric 12
51,233,134 89 149 139, 100, Wpg. Land & Mort 8 | 150
500 0 100 Wpg. Paint & Glass pf i 1o

%
=
3
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- Nova Scotia, 1942....... ..

78

Bom., Prov. & Mun.
t.overnment Issues

DomiNioN—

;Canada. W........ .-

Ditto, 1938
Ditto, 1947.

Ditto, Can. Pac. LG stock|

Ditto, 1930-50 stock .
Ditto, 1914-19 . .
Ditto, 1940-60. .

PROVIRCIAL— slberta ma

Alberta,1922............,. A
Ditto, 1943...... b

British Columbia, IQI"
DR IS ccovvvess b

Manitoba, 1923 . !
Ditto, 1928....

.Ditto, 1947....
Ditto, 1949....
Ditto, 1950
Ditto, 1953..

New Brunswxck '1984-44.

Ditto, 1948........

Ditto, 1947.'.'. ..... bl

TR0 RS- ivhivdh an s
Saskatchewan, 1949........
Ditto, 1923 .........
Ditfo, 1951 stock
Ditto. 1919
Ditto, 1954 stOLk
Wumcwu—durnaby 1950, .
Calgary, 1930-42..............
Ditto, 192837 ..........
Edmonton, 191548 .
Ditto, 1917-29-49 ..... s
Ditto, 1918.30-51 ....
Ditto, 193252 .........
Ditto 1923-33 .
Ditto, 1923.53 . . i3 ST
Fort William, l%ﬁ 7N B
Hamilton, 1984 ............
Ditto, 193040 .......5.....
Lethbridge, 1942..........:...
Maisorneuve, 1949..........
BRI - oo -iaaaii}vcne
Moncton, 1925 ..............
Montreal, permanent db. st’ k‘
Ditto, 1. ........ 4 ...
Ditto, 1938......... .} :
Ditto, 1942.
Ditto, 1948-50.......
Ditto (St..Louis)....| ...
Ditto, 195! 1
Ditto, 1952, !
Ditto, 1963..., |
Moose Jaw, 1950~ ....0..... |
Ditto, 1981-2......... ....
New Westminster, 1981.61.
North Vancouver, 1981.2 .
Ditto 1961 .
Ottawsa, 19‘26-
Ditto, 193253 ..
Point Grey, 1980-6
Port. Arthur, 1930-40
Ditto, 198248, .......... |
Prince Albert 1958........., |
Ditto,
Quebec,
Ditto,
Ditto,
Ditto,}961 . . ..
Ditto,
Ditto,
Regina
to, 19'15*1
Dittn, 194363... .
St. John, N.B.,1934. ,
Ditto, 194661
Saskatoon 1938.............
Ditto, 1940............
Ditto, 1941-51
Ditto, 1941-61.
saulh Vancouver, 1961.....
Toronto, 1919-20
ntto, 1922-28
Ditto, 1913-21
Ditto, 1929

Ditto.1986..........
Vancouver, 1931
Ditte, 1982 ........;..
Ditto, 192647.......
Ditto, 1947-49. . ...
sitto, 1950-1-2, .
witto, 1953, . ..
ctoria 1920- 60
Ditto, 1962
Ditto, 1962.. .
Westmount 1954
Winnipeg, 1914 ..... ........
Ditto, 1913-86........... .. }
Ditte, 300D ........4...... |
Ditto, 1940-60. .... .... ..|
Ditto, 194368 .......... .. |
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Alberta apd Gt. Waterwa)-
5% mort. bonds..
Algoma Cen. & H. B. 5% bds
Algoma Cen. Term’ls.5% bds. |
Algoma Eastern 5% Bonds. |
Atlantic & N.-W. 5% bonds. |
Atlan. & St. Law., 6% sh’ res’
Buﬂ'a;‘o. L. Huron, 1st mor.|
Ditto, 2nd mor. 5%% bonds|
Ditto, ord. shares, £10.....|

Calgary & Edmonton, t%deb ‘
stock
| can. Atlantic, 4% bonds . {
C. N.. 4% (Man.)guar. bond-,
Do., 4% (On.D.) 1st m. bdsl
Do.. 4% deb.st'k..... ...
Do., 3% (Dom.) guar. stock|
Po. 4% Land Grant bonds|
Do., Albe: 4% deb. utock
Do., Sask.. 4% db.stock. .
Ditto 3%9% stock..........
Ditto 5% income deb. stock|
Ditto 4% 1st mor. stock. ..
Ditto Alberta,31% deb. st'k
C.N.Ont. . 3%%deb.st’k. _..
Do.. 3% % deb. stock, 1938.
Do., 4% deb. stock..... ..
Ditto, 34 % debenL stock
C.N.Pacific.4%stock. .
Ditto, 44% stock. ..

Can. Nor. Que.. 4% deb. st’ ck
Do.: 4% 1st mort. bonds..
Canadian Pacific, 5% bands.
Ditto, 4% deb. stock...... |

Ditto, Algoma 5% bonds .. |
Ditto, 4% pref, stock.....
Ditto, shares $100...... X
Central Counties, 4% debs...|
Central Ontario, 5% Ist mor. |
\t D < o sc o oo on
3 entral Vermont 4% bonds. .

Detroit, Grd. Haven, equip. \
6% bonds |
Ditto, mort. 6% bonds ....|
Dom. Atlan. 4% Ist deb. st’k|
Ditto, 4% 2nd deb. stock ..
Duluth, Winnipeg, 4% deb.|
stock

Edm’'t'n, Dun. & B.C. 4% db,

G.T.P., 3% guar. bonds...... |
Do,. 4% m:b'ds . A...... |
1 m.b'ds(L.Sup. br. )

Do 4% deb. stock .
Do., 4% b'ds (B. Mounta-m
G. Tand Branch Lines, %!
onds
Do., 4% 1st mt. guar M‘
G.T.. 6% 2nd equip. bonds l
Do., 5% deb. stock......... |
Do., 4% deb. stock.........|
Do.. Gt. West. 5% deb. st'k|
Do.. N. of Can., 4% deb. st k|
Do.,W.,G'y & Br'e, 7% b’ ds
. Do.. 4% guar. stock. . ... ol
Do., 5% 1st pref. stock
Do., 5% 2nd pref. stock. ...
Do., 4% 3rd pref. stock ..., |

bonds
G.T. West'n, 4% Ist mort. bdaI
Ditto, 4% dollar bonds ... .|

“amtoza South Western 5%
nds;....

)l | Minn. S.P. & S.8. Mane st
mort. bonds (Atlantic). .
Dito, Ist cons.mort,4%bds|
Ditto, 2nd mort. 4% bonds.
Ditto, 7% pref.,
Ditto, common, $100. . ... ..
Ditto, 4% Leased Line stk.

Nakusp & Slocan, 1% bonds.
New Bruns., Ist m't. 5% bds.
Ditto, 4% deb. stock.

Ont. & Que., 5% deb. stock..
Ditto, shares, $100 6%. ..

Pacific Gt. Eastern, %
SR . o lirads covinose

Qu’Appelle, Long Lake i%
deb. stock...........,
Q. & L. St.J., 4% deb. stk..
Que. Central, 3% deb. stock
Ditto, 3% deb. stock.
Ditto, 5% mort. bonds.
Ditto, ord. stock...........

St. John & Quebec 5% db. st.
St. Llwrence & Ottawa, 4%

Shuswap & Ot'analon 4% bds

Prucc
Mar. 19
10§ 108
8 W
92 M
g 9

w8 10
134 13*
| 121 124
121 12
1 ug*
'; w6
w)

3 a5
q 9:',
® 8
7 7
101 103
90 92
9 42
88 9%
81 82

3 o
88 G
5 84
8 &
L 82
87 89
1 43
9 98
2 8
&1 83
o 103
| 1o
8 110
g1, u3e
21 211
86 s8¢
9 101
qg ul
| 166 - 107
W5 7
94 98
92
81 83

88

7 79
8 88
88 90
84 86
86 8
88 9%
88 9%
105 107
1&; 115

2% 93k

m us3
) | 93
195 129
8K
105 106
04 4%
N3
03 105
g7 89
88 “0
1o 112
98 100
97 ‘9
% o
142 146
130 135
$%6 88
-9 w7
Wi 109
2 U
15 7
I;T 140
| 94 98
§3 S5
7 8
2 o
8 B85
199 11
107 <109
90 92
93 . 9
9% 99

_||/Algoma Steel 5% bonds.

CANADIAN SECURITIES IN LONDON

Price

Rallreads—(Cont’ d) Mar. 19

Temiscouata 5% pr. lien bds| 100 102
Ditto, 5% committee certs| 40 43
Toronto, Grey & Bruce, 4%bds| 93 95

White Pass & Yukon, sh., £10| 2 3

itto, 5% 1§t mort deb.stk| 92 95
itto, 6% deben........ 78 + &3
Wisconsin Céﬁtnl 4% bonds| 88 ' 90
Banks
Bank of Brit, North Am., £50| 77 [79
Can. Bk. of Commerce, $50..| 21 ° 22
Land Companies
Alberta Land, 5% stock...... % 79
Brit. American Land, A, £1.| 9 10

Brit. Col. Fruit Lands, £1...
Ditto, 6% deb. stock.

Calgary & Edmonton Ld.. Is 3 i

Canada Company, £1....... 20 2
Can. North-West Land, $1..| 63 68
Can. Dom. . prf 1708 pd..| ... oo
Can. North. Prairie Lands, '6 %% 21

Canadian Wheat, £1 .. .. seghevis
City Estates of Can. 6% pref.| 1 !
Hudson's Bay, £1...... .... b

Ditto, 5% pref. £5

Investment of Can. ord. st'k. 108
Ditto. 44%pref. stock.,....| 84 &
Ditto, 4% % deb. stock. .. .. 1 9

Kindersley F'm Lands 6%dbs| 50 92

Land Corp. of Canada, £1.. 2 2

Manitoba 8 N.W., £1....... 1 1

North Coast. Land, $5........ ] B
Ditto 5% debs............... |0 =

N,Sask, Land 6% Bonds. ..| 70  S0%

Scot’sh Oﬂta Land £3, £2pd.| 34 4

South Winnipeg 5% deb. stk. “ 73 8

Southern Alberta Land, £1..| ........
Ditto, 5% {leb. stock. | 4 78
Ditto, 6% deb. stock... ... | 74 8

West. Can. Invest.5% pref.£1} ..........

Western Cahada Land, £1 ..| ..........
Ditto. 5% deb. stock.......| 8% 90
t Coupons due Nov. 1 “913,|

- unpmd }

Loan Companies. ‘,
|Anglo-Canadian Finance, 10/-| & »
British Can, Trust, £5 ...... 54 6

pref. £5 lg 43

Brit. Emp. Tr'st, pref. ord.£1| 14
Ditto, 5% pref............. i 1

Can. & Ametican Mort., £10.| 144 15
Ditto, ditto, £2 paid........ 28 23
Ditto, 4% deb. stock....... 91

/Can. & Emple Inves. ord. st'k| 7 76
Do., 5% pref, stock........ 84 86

L'dn &B.N.Am. Co.ord.st’k| 97 100
Ditto, 43 pref. stock...... 82 85

N. Brit, Can. Inves. . £5, £82pd| 2} 2}

N. of Scot.. Can. Mortgage,

BN.E00S.....co000niines 5 5

Ditto, 4% deb. stock....... 9% 9

Trust & Lo. of Can..£20,85pd| 6}
Ditto. do., £3 paid ........ 3
- Ditto, do.. £1 paid.........| 1 1
Ditto, do., 4% deb. stock ..| 93 35

Western Canada Trust, 5%

R o b v

Mining Companies. ,

Casey Cobalt, £1............
Cobalt Town Site Silver, £1.

Hollinger, 88................|
Kerr Lake, ’5 .............. {

[Le Roi No.?2. 25 |

North Ont.  Exoloration..£1|

3 |
Miscellaneous Co’s. |

’Acadxa Sugar Ref. ord. £1.|

12/6 13/6
Ditto, poret.. £1.........]

20/0 21/0
..... L 85
Ames-Holden-McCready, 6%1

Bonds 97 100
Asbestos and Asbestic, £10./ 4 1
Beld'g, Paul &C'tic’'li5% dbs| 78 83
Bell Telephone 5% Bonds....| 106 107
B. Col. Breweries, 6% bonds 0 73
B.Col.Blectric Ry.,44% debs.| 98 101

Do, 44% perp.cons.deb. stk.| 934  944*
Do.Vanc'v'rPow'r,44%d bs| 9‘ U8

Ditto, 5% pref. ord. stock .| 101 108

Ditto, def. ord. stock ...... | IIJ 117
Ditto, 5% pref. stock ...... 101 104
Brit. Col. Telephone 6% .....| 104 108
Ditto, 44% deb. stock......| 96 09

Calgary Power$100.......... | 58 @2
Ditto 5% bonds.

Volume 52,

——

A

Miscellancons—(Cont'd) Price
ar. 13
Canada Cement, ord llﬂn | 30 3%
Ditto, 7% pref. §100.. .. .. | 1 @
Ditto, 1st mort. bonds.| 19 101
Canada Iron, 6% debs. 80 85t
Canada Car& Foundry }lﬂﬂ 64 &
Ditto, 7% pref. stock.......| 108 112
Ditto, 6% debs..... ....... 108 m
Can. Coll.Dunsmuir,5% debs| 75§ 774
Can. Cotton 5% Bonds...... 81 83
Can. Gen. Electric ord.. $100| 113 117
Ditto, 7% pref. stock ...... 123 128
Can.Min'r'I Rub’r,6%deb.st'k] 70 80§
Can.N.Pac.Fish5%deb.stock| 50 55
Can. Pacific Lumber 8% bds.| 55 6
Can. Steel F'nd’s 6% 1st mor| 102§ 104}
Can. W.L'mb’r.5% Deb.stock| 67 72
Can. W, Nat. Gas.5%db.stk.| 77 81
C. Br'ton Coal, Istm.bds.| 76 8I
Cas. W. & P. 4} bonds.. 85 8
Cockshutt Plow ﬂ..m' ll(l) N =«
Col. Rr. Lumber 5% deb. Sk| 68 173
Col. Valley Orchards 6% dbs | 83 &
Col. West. Lumber, 64% pref g
Dom.Iron & Steel 5%con.b'd« 7 W
TR T SR e 32 3
Ditto. 6% pref.. $100f 78 80
Elec.Develop.of Ont. 5% debs| 93 95*
Forest Mills B. Col. 5% stock| 12 22t
lmp‘lTob of Can. 6%pref. £1| 1 14
Knmmisthmu Power $100 ..| 135 .13
“ 5% goldbd’s| 102 1o
Lake Superior,com.. $100...| 21 93
Ditto, 5% gold bonds...... W
Ditto. 5% income bonds...| 70 175
Lake Superior Iron 6% bonds 10 45
LakeSuperier P'p'r6%gdbds| 82 8§
Mond Nickel, 7% pref., £5...| 6 7
Ditto. ord., £1............. W 4
Ditto, 5% deb. stock ...... 104 108
Montreal Cotton, 5% debs...! 98} 95§
I Mont. Lt. Heat & Power.lw(h 285
Montreal St. Rail. 44% debs.. u 100
Ditto, ditto (1908).......... 1wl
Montreal Tram's. s‘?{a bds. 1 104 108
Mont. Water, &c. pr.lien| [
Northern L. & P. 5% gd.bds.| 10 %0t
Nova Scotia Steel,5% bonds.| 94 9
Ocean Palls, 6% bonds....-.. 60 70%
Ogilvie Flour Mills. $120 .../ 122 7
Penmans, 5% gold bonds....| 92 ¥
Price Bros., 5% 1st Mort.bds.| 80 83
Pryce Jones, 6% pref. £1. 8, i
Ditto. 6% Ist mort. bonds.. L)
Rich. & Ont. Nav. %debs 98 101
Riordon Pulp, 7% pref... % &
Ditto, 6% debs. .......<... 3 %
Roy. Blec. of Mont., $4%'dts.| 102 104
Shaw. Water & Power, .lm 138 142
Ditto, 5% bonds. . 107 109
Ditto. 4(0‘?’::;: stt:,c'l; 2 l% l(g
Simpson R st
o & ndl M %
Spanish River Pulp, ﬂw 15 16
Ditto, 7% pref.. .| 0 8
Ditto, 6% gold bonds. .. | 8% 91}
Standard Chemical of Canada
7% pref. stock ........ 0 =«
Ditto, G% deb. stock ....... w %
Steel of Can. 7% pref. stk.. 88 =8
Ditto, 6% bonds. ....-...... 0 s
Toronto Power, 4% deb. stk| 99 101
Ditto. 4% Con. Deb. Stk.| 98 9%
Toronto Railway, 4% bonds! 9% 100
TorontoSub. Rly, $#%debstk| 82} 84
Vanc'r. Power 4%% deb. st'k| 874 89
West Can. Collieries. 8% debs| 73 19
W. Kootenay Power 6% bds.| 100 102
W. Can. Flour Mills, 6% bds.| 96 99
Wutom Can. Power 5% bds.| 36} 88§
Dom. Collieries, 6% debs | 68 12
Wnol Blec. 4% d'b. stk..| 98 9*
suly | interest not yet paid,
Newtoundland Securities
Newfoundland Gov'm't. 3i%
bds, 1941.7.8 and 1951.. 87 lz
Ditto, lzms stock, 1911.35 9y ®
Ditto, 4% ins. stock, 1935..| % »
Ditto. 4% cons. stock,1936..| 97 FA
Ditto, 3% bonds, 1947...... 7 o
Ditto. 34% stock, 1045.50.52. | 89
Anllo-Ncwfonndl'd Develop 105
ment, 5% deb. stock... il
* Bx D|v|dend &
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MoxTe oF Decemser Nise MoNTHS EXDING DecEmaer
CGUNTRIES. ’ 1912 1913 1912 1913
Imports Exports Imports Expofts Imports Exports Imports Exports
U d Kingdom g s o 10 10 ;u" 435 23 - - . - - - :
L e el S D ST R ARl | Ve 23222214 8.731.164 31220415 | 100574004 = 151603326 | 102,726,468 | 198,136,350
i Awr:ldt: ------------------------------------------- | 65. ,Il; Jﬁ;g 72,469 i 301,512 3,169 353 540,602 3,666,071
BRI - s v nse vo sk dnpass asgevernsieesissesivrsns | : . ane's . —
| Abrien: — f 8 9921 306.211 6,149 286 860
| R e B ) e @ 3 3774 ¥ 1,749 33.724 7.301 42 862
. %o:'th ....... B L L LT L rT TET R PP 29,612 17‘,._-*“ 330,128 182’530 2.391 :107 904255 2,925 167
[T WEBE . ..oveeeviniainns conachann, SPPAIEI, SR 2,770 215 135 63, 198 24,50 34 R53
Bofgioh Bant Indies. ...oocreeonecpoonessirenreneninnne] UM 37,621 510,720 66,713 5183518 248,117 117,298 558 882
" Quiana.. cereesiaiaias 55823 523624 64.900 2,232 u94 438,216 1,429,254 438,147
i, l‘lvo;‘:ulr:;“ Pl 191' e § 708 126,431 6 63,813 6,7
i 398 57 7 404 378 5.744.889 2,915.061 8,977,082 3,280,158
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