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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
EREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

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

MONTREAL TORONTO WINNIPEG

\

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF :
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
by the :
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches:
MONTREAL TORONTO

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

GENERAL
sceoent LRI avw ure

ASSURANCE CORPORATION

Y LIMITED

OF PERTH, SCOTLAND
SURPLyUS SECURITY TO POLICYHOLDERS
$10,342,825

PELEG HOWLAND, D. R. WILKIE,

C . Chairman, Vice-Chairman,
anadian Advisory Board Canadian Advisory Board

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

GENERAL ACCIDENT

ASSURANCE COMPANY

OF CANADA

Personal Accident, Health, Liability
and Automobile Insurance

Every General Manager
of a Canadian Bank

who has referred to the Maritime Provinces
in his annual report, writes of the satisfactory
condition of business in this part of Canada.
And this when all other parte are experienc-
ing a very considerable falling off in business
and many signs of real money stringency.
Linked up with the business and private life
of Nova Scotia and Prince Edward Island is
the Maritime Telegraph and Telephone Com-
pany. - This Company’s services are now
nearly as necessary to the present day active
man or woman as are the mails, newspapers
and utilities such as electric light, gas, water
and sewerage.

For this reason we offer a block of Maritime
Telegraph and Telephone Company preferred
stock with the assurance of safety of prin-
cipal, steadiness of income, and marketability
in the event of investors wishing to realize.
Price and full particulars will be given upon
request.

F. B. McCURDY & CO.

Members of Montreal Stock Exchange

Halifax, Ottawa, Montreal, St. John, Sherbrocke,
Kingston, Sydney, Charlottetown, St. John’s, Nfid.
London, E.C., Eng.

M
‘ @or Canada JOHN J. DURANCE

Indey ¢, Reading—Page 249

B

Index to Advertisements—Page 280
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BANK OF
MONTREAL

- Established 1817
Incorporated by Act of Parliament
CariTaL Paip Up e i e $16,000 000.00

REST 16,000,000.00
UNDIVIDED PROFITS ... Sean 1,046,217.80

Head Office, MONTREAL

BOARD OF DIRECTORS

Rr. HoN. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.
Honorary President

H. V. MerepITH, Esq., President

R. B. Angus, Bsq. C. R. Hosmer, Esq.

E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Bsq.
Sir Thos. Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
.David Morrice, Esq, Wm. McMaster, Esq.

Sik FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

A. MACKNIDER, Chief Inspector, and Superintendent of Branches

C. Sweeny, Supt. British Columbia Branches

F. J. CockBURN, Supt. Quebec Branches

B. P. WinsLow, Supt. North West Branches

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

Branches in Canada
AtalllmportantCitiesand Towns inthe following Provinces

Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scotias
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

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

New York, N.Y 64 Wall St., R. Y. Hebden, W. A. Bog,
d. T. Molineux, Agents

Chicago, IIl. 108 South La Salle Street

Spokane .... s State of Washington

St.John’s .... A Newfoundland

Curling Rfire Newfoundland

Grand Falls “odia Newfoundland

Mexico City . Mexico, D.F.

Bankers in Great Britain
London The Bank of England

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

Liverpool .... «+ss  The Bank of Liverpool, Ltd.

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

New York .... .y The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia P Fourth Street National Bank
Boston v ieve The Merchants National Bank
Buffalo fiisa .«.s  The Marine National Bank
San Francisco First National Bank

The Anglo and London Paris National Bank
YSavings Departments connected with each Canadian Branch, and
interest allowed at current rates.
-t!Collectlons at all points of the world undertaken at most favourable
rates,
. WTravellers’ Oheques, Limited Chequesand Travellers’ Lettersot Credit
issued negotiable in all parts of the world.
AThis Bank, with its Branches at every important point in Canada,
nbﬁe:;l exceptional facilities for the transaction of a general Banking
usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE—TORONTO Established 1867

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

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

373 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.
NEW YORK AGENCY—16 Exchange Place
WM. GRAY and H., P. SCHELL Agents
LONDON, ENGLAND, OFFICE—2 Lombard St., E-C:
H. V. F. JONES, Manager
MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager
ST. JOHN’S, NEWFOUNDLAND
S. H. LOGAN, Manager
Sterling and other foreign exchange bought and sold-
Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world. :
Drafts issued on the principal cities in foreig?
countries, drawn in the currency of the country 1B

which the drafts are payable.
Foreign Money Orders issued, payable in all parts

of the world. B

/

IMPERIAL BANK
OF CANADA

DIVIDEND No. 94

Notice is hereby given that a dividend
at the rate of twelve per cent. (12%) Pe’f'
annum upon the Paid-up Capital Stock ©
this institution has been declared for the
three months ending 31st January, 1914
and that the same will be payable at the
head office and branches on and after
Monday, the 2nd day of February, next.

The Transfer Books will be clos€
from the 17th to the 31st January, 1914
both days inclusive. , :

By order of the Board,

D. R. WILKIE,
General Manage’

Toronto, 17th December, 1913.

RS
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THE BANK OF BRITISH THE BANK OF
NORTH AMERICA NOVA SCOTIA

Established in 1836. Incorporated by Royal Charter in 1840

g:isd-up %apgal - $4,866,666.66 Incorporated 1832
erve Fun 2,920,000.00 : :
t ] .
‘ ;*EAD OFFicE—5 GRACECHURCH ST., LONDON, E.C. Capital Paid Up - $6,000,000
. J. DODDS, Secretary W. S. GOLDBY, Manager Reserve Fund - $11,000,000
4 Court ot Directors DIRECTORS
VRS J.Y.PavzanT, President CHAS. ARCHIBALD, Vice-President
i 4 » BALFO}ISJI}, Esq. H. J. B. KENDALL, Esq. G. S. CAMPBELL Hector McINes  J. WALTER ALLISON
I RODIE, Esq. FREDERIC LUBBOCK, Esq. J. H. PLUMBER N. CURRY R. E. HARRIS
é . MayNe CampBELL, Esq. C. W. TOMKINSON, Esq. James MANCHESTER WALTER W. W HITE, M.D
H. A. Hoarg, Esq. G. D. WHATMAN, Esq. Head Office E - Halifax, N.S.
EAD OFFICE IN CANADA—ST. JAMES ST., MONTREAL General Manager’s Office ok Toronto, Ont.
H. B. MACKENZIE, G H. A. RICHARDSON, General Manager. D. WATERS, Asst. Gen. Manager.
IE, eneral Manager Supt's of Branches—dJ. A. McLeop. GEeo. SANDERSON. E. CROCKETT,
q J. ANDERSON, Superintendent of Branches. Chief Inspector—C. D. SCHURMAR-
. A. HARVEY, Superintendent of Eastern Branches, BRANCHES
Montreal.
J. MCEACHERN, Superintendent of Central Branches, IN CANADA
Winnipeg. Nova Scotia
| A O. R. ROWLEY, Chief Inspector. ﬁmherslt HalI;fax. " givr‘r Hebert
v . nnapolis Royal ‘“ Barrington St. tellarton
. GILL[ZRI; alrdeAlz. V. R. HUUS, Inspectors, Montreal. :nltig?nish ys l‘{NtO:"tliil End gygney =
5.2 9 B inni ylesfor entville ydney Mines
This Bark b B #iInspacton: Wingspeg. gridsetown lﬁivené(;ol ';renton
is Bank has Branches in all the principal Cities of anning ew Glasgow ruro
z z . Ch d il
in'::da, including Qaws9n City (Y.T.), and Agencies at New Daf-::;uth gﬁ?&féﬁﬁ:; vwvﬁtxle;epier
rk and San Francisco in the United States. Digby Oxford Windsor
Agents and Correspondents in every part of the world. o Oy Bictoy Yarmouth
: Prince Edw a
Collections Made at Lowest Rates e ard Island :
Draf ¥ 2 Alberton Charlottetown Kensington O’Leary Summerside
Tra ts, Mgney Orders, Circular Letters of Credit and N B ick
ravellers’ Gheques issued, Negotiable anywhere. ew Brunswic
A g : Bath Fredericton Newcastle St. John
gents in Canada for Colonial Bank, London, and West Indies. Bristol Gagetown Petitcodiac * ,, Charlotte St.
L Campbellton Grand Manan Port Elgin ,,Haymarket Sq.
Centreville Hampton Riverside ,» North End
3 Chatham Hillsborough St. Andrews .» West St.John
(‘:)hi:}vlman Jacgzet River g:. ']Get:)rge St. 1S{teﬁhen
alhousie McAdam . John ackville
D Bast Florencev'le Minto > “'Prince Wil- Sussex
Fairville Moncton liam Street Woodstock
Quebec.
INCORPORATED Chandler Montreal New Richmond Quebec
HE 1855 Maisonneuve Sub New Carlisle (sub. Paspebiac ville St. Pierre
! to Montreal to Paspebiac) Port Daniel Westmount
B ; Ontario
OF : Arnprior London Toronto Toronto
Barrie Merritton ' King St. ., Queen &
H gehinont g&unt Dennis o BSIOSr & gtm;fht ?ﬁ:
H erlin awa padina " . Patrick-
ead Office: TORONTO, CAN. it Ottt i N
Port William Port Arthur Clarens Welland

Hamilton St. Catharines “ pon branch Weston

Paid-up Capital = $5’000,000 Harrietsville  St.Jacob’s ,» Dundas St, W(‘J‘Odsg';;‘t Sl

(sub. to Belmont)

Reserved Funds - $6,307.272 Manitobs

T Winnipes Winnipeg (Elmwood)
L Saskatchewan
. he Safest Of all Small InVCSlmentS 1S 1In Kan;(snuk SMO?:“ Jaw p_.-(}nce“but Regina % ltzﬁgli:m:i,
Savings Accountwith The Bank of Toronto. B i 7 e
. . . 01 . Calgary Calgary, West End Edmont Lethbridge
bterest is paid with unfailing regularity every e ey itish Columbla 5
alf.Year’ and the strength and resources Of %’l.isctsigin City Vancouver, Hastings Street & \_Ils‘mcg)uver
¥ ictoria ranville Street
1 ] Bay Robert In Newfoundland
s Bank are a guarantee of the safety of the Bell Istand Burin Grand Bank st. John's
mOney invested Bonavista CarbonearlN cUBHA"bor Grace Twillingate
8 RS Cienfuegos Havana Monte Street, Havana
IN JAMAICA
DIRECTO Black River Kingston Mandeville Montego Bay
Duncan Coulson, President Port Antonio Port Maria St. Ann's Bay  Savanna-la-Mar
3 : ¢ IN PORTO R
w. G.Gooderham, Vice-Pres. . Henderson, and Vice-Pres. San Juan o8
on, C, S, Hyman Nicholas Bawlf In The United States
illiam Stone Lt.-Col. F. S. Meighen Boston  Chicago  New York Agency, 48 Wall Street
J':hn Macdonald J. L. Englehart : CORRESPONDENTS—In Great Britain
++Col, A. E. Gooderham Wm. I Gear THE LoNDoN JoINT STocK BANK LIMITED ROYAL BANK OF SCOTLARD
08, F. HOW, General Manager T, A. BIRD. Chicr Inspector In France—Crenit livmu:;:lsu "h; %ermany—[)nxlml!n e
| n e unite tates
New York—Bank of New York, N.B.A. Boston—Merchants National
i : BANKERS Bank. Cuicaco—First National B - Street
don, England ... London City & Midland Bank, Ltd. N:;'ional Bank(.’ B:i?rmo:miratlze?:kkat!i)x:r %::S.“5A5°3§§2c:-c'§'—
e.w York e National Bank of Commerce Canadian_Bank of Commerce. MinneapoLis—First National Bank.

Chj =
s s i ' e his Bank annually submits Its Books ard
Q First National Bank Statements to Independent outside audit.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

AGGREGATE ASSETS, MARCH 2lst, 1913
HEAD OFFICE, GEORGE STREET, SYDNEY,

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

e B 35 and Agencies, viz.: —167in New South Wales, 87 in Victoria, 49 in Queensland, 5 in South Australia, 11 in West
{Egtr:l?:. h:? isnsT)asBr:lzr:ﬁ:,essg;riln Nng;l Zealand, 3 in Riji, 2in Papua, 1in London, and has Agents and Correspondents all over the World.

The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

$16,267,700.00

.- .. $11.250,000.00
S - - $16.267.700.00

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

—

The Quebec Bank

Quarterly Dividend

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

By Order of the Board,
B. B. STEVENSON,

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

IRy

Howte Bank=Canans

NOTICE OF QUARTERLY DIVIDEND

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

By Order of the Board,
JAMES MASON,
General Manag®’

e —

Toronto, January 14th, 1914.

Northern Crown Bank

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

DIRECTORS

Sir D. H. McMillan, K.C.M.G.
2Capt- Wm. Robinson
2A. McTavish Campbell ~ W. J, Christie
H. T. Champion ~John Stovel

PRESIDENT
VICE-PRESIDENT
Jas. H. Ashdown
Sir D. C. Cameron, K C.M.G.

BRANCHES IN WESTERN CANADA

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

Glenboro Bladworth Moose Jaw
Isabella Borden | Brock Nokomis
B. coLumBia La Riviere Cadillac Prelate
Aahacols Melita Dubuc Prince Albert
Bb Miniota Dundurn Qu’Appelle
Ne:’“‘ ggerson guvla(l} Quill Lake
% ipestone arl Grey Regina
QW”t'lmmter Rathwell Fiske Rogkhaven
s;’"“et St. Boniface Flemings Rush Lake
eveston Somerset Foam Lake Saltcoats
Vaxncouver Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasaat Portage Ave. Harris Stornoway. Stn.

Powell St. and Fort S§t.  Holdfast Swift Current
Victoria Portage and Imperial Tate | Venn
Victoria, Sherbrooke Kinley Viscount

Oak Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke  Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToRrONTO
Bracebridge Inglewood Sparks St King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF THE BANK
R. Campbell - General Manager
L. M. McCarthy ’ - Supt. Branches
V. F. Cronyn Supt. Bastern Branches
J. P. Roberts Supt. B.C. Branches

e

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
o '$4,800,000

Incorporated by Act of Parliament, 1855.

HEAD OFFICE MONTREAL
s BOARD OF DIRECTORS: ident
Wm. MoLSON MACPHERSON, President. *S. H. Ewing, Vice-Pres!
Geo. B. Drummond D. McNicoil F.W.Molson
Wm. M. Birks ~ W. A. Black E. C. PrATT, General Manage* otor
W. H. DRAPER, Superintendent of Branches® E. W. Waup, Inspe
-BeRrEsForD PHEPOE, Inspector of Western Branches
H' A. Harrigs, T T. CARLISLE. Asst. Insors.

BRANCHES MoONTREAL
A'g:n:;ry Forest St- Thomas Cote St. P'Wt"
Camrose Frankford WestEnd Brch €t Jamesrm‘
Bdmonton Hensall East End Brch  St. Cathenc
Lethbridge Hamilton Teeswater St. Bf!Br.nah
Brrtisa COLUMRIA James St. Toronto St. Henrl N eiges
Revelstoke Market Brarch Bay St. Cote deseun_
Vancouver Highgate Queen St. W. Mzusonﬂ'1
Hastings St.  Iroquois Trenton Markeg‘: Branch
Wain Street Kingsville Nales Har! %Berﬂ“d
M ANITOBA Kirkton Waterloo ParkRﬂBnnch
Winnipeg Lambton Mill West Toronto ; Ave. "
Main St. London Williamsbury pierreville
Portage Ave. Lucknow Woodstock Qgebec 4
ONTARIO Meaford 'Zurich RlchmOl"l
Alvinston Merlin QUEBEC Roberva
Amherstburyg Morrisburg Arthabask Sorel |
Aylmer Norwich Bedford St. Cesaire. £ation
Belleville Ottawa Chicoutimi St. Flavie S .
Berlin Owen Sout.u Cowansville ‘St. L"W"‘"g,ch-
Brockville Port Arthur’ Drummondville . Boulevar
Chesterville Ridgetown Fraserville St. Qurs, _ qe
Clinton Simcoe and Riviere du St. ’rt.;eréﬁ'
Delhi Smith’'s Palls Loup Station Blamvlm |
Drumbo St. Mary's Knowlton Victoriaville
Dutton Lachine Lock  Ville St. Pi€
Exeter Waterlo0 '8

—

AGENTS IN GREAT BRITAIN AND CoLoNies—London and Liverpoo ugtfl“'
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Africd™
and New Zealand—The Union Bank of Australia, Limited. South
The Standard Bank of South Africa, Limited. he Bank:

Porrion Acevrs—France—Societe Generale, Oermany—Deutscn Konﬂ
Belgium—Antwerp—La Banque d'Anvers. China and Japan—HO
and Snhanghai Banking Corooration. Cuba—Banco Nacional de Cub3:

AGENTS IN UNITED SFATES.—Agents and Correspondents
in all the principal cities ron‘l’fly
Gollagtiong made in all parts of the Dominion, and returns P

ers
remitted at lowest rates of exchange. Commercin'l:::;orld-
Creditand Travellers Circular Letersissued available in all part‘so‘_/
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ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized .........- § 25,000,000
Capital Paid up.............. 11,560,000
Reserve and Undivided Profits 13,500,000
Aggregate Assets ............ 180,000,000

Head Otfice, MONTREAL

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

Wiley Smith W. H. Thorne A. J. Brown, K.C.
Jon. D. MacKeea Hugh Paton W. J. Sheppard
as. Redmond T. J. Drummond C. S. Wilcox
N R. Crowe Wm. Robertson A. E. Dyment
. K. Elliott C. E. Neill
Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Sup.t. of Branches; C. E. NEILL and F. J. SHERMAN,

STUASSlstant General Managers.

C A.ART STRATHY, Supervisor of Ontario Branches.

: R CROSBIE, Supervisor of British Columbia Braaches.
: = WHITLEY, Supervisor of Central Western Branches.
3 MCRAE, Supervisor of Maritime Province Branches.

» E. MACKENZIE, Supervisor of Cuban Branches.

15‘5‘ : Branches in Canada
0 Ontario and Quebec, 70 in Maritime Provinces,

in Central Western Provinces, 45 in British Columbia.
2 Branches In Newfoundland

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

Bahamas Barbados Jamaica
Nassau Bridgetown Kiugston
Grenada Trinidad
St. George's Port of Spain and,San Fernando.

Beanch in British Honduras
in Belize
NDON, Eng., NEW YORK,
Princes St., E.C. 68 William St.

\ GENERAL BANKING BUSINESS TRANSACTED

e 50 R S

THE DOMINION BANK

Sie
Bclm‘-lnd B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A. BOGERT, GEN. MANAGER,

‘

.T’“St Funds Should be Deposited

in %
agf:l sa‘"ﬂgs Account in The Dominion Bank. Such funds are

Y protected, and earn interest at highest current rates.

be n:vhe“ payments are made, particulars of each transaction may

Vo ted on the cheque issued, which in turn becomes a receipt or

er when cancelled by the bank.
275

~ |

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000

Paid UP .ccocecssocnnasns 1,000,000 5,000,000
Uncalled ........ ivvevs. 4,000,000 20,000,000
Reserve Fund ....... e 900,000 4,500,000
Head Office - EDINBURGH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager

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

BANK OF OTTAWA

DIVIDEND No. 90.

Notice is hereby given that a dividend of Three per cent. being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Monday, the Second day of March, 1914, to shareholders of
record at the close of business on the 16th February next.

By Order of the Board,

Ottawa, Ont., GEORGE BURN,
January 19th, 1914. 172 General Manager

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
Capltal Pald up R P

Reserve and Undivided Profits ........ teeees 3,750,000
TYotal Assets........... iiiren.....over 46,000,000
DIRECTORS

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

BRANCHES

ONTARIO -
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blytk *“ Barton St Niagara Falls, S. Toronto
Brantford * Deering Oakville Queen &
* Rast Bnd * East End Orangeville Spadina
Burlington “ North End Owen Sound " College &
Chesley “ West Bnd Palmerston . Ossington
Delhi Jarvis / aris Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank * Norwood
Foxwarren Snowflake ‘" Princess St.
SASKATCHEWAN

Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan' Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward

ALBERTA BRITISH COLUMBIA
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum Port Hammond N. Vancouver

Penticton S. Vancouver

CormmsPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

ConrasProNDENTS 1N UNITED STATES.
New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Baak. Chicago — Continental & Commercial
National Bank and Rirst National Bank. Philadelphia — First
National Bank., St. Louis—Third National Bank & National Bln? of
Commerce. Kansas City—National Bank of Cc ce. San Fr
~Crocker National Bank. Pittsburg — Mellon National Bank.
Minneapolis—Security National Bank. Seattle—Bank of California.

Collections effected in all parts of Canada promptly and cheaply.
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Merchants’ Bank

OF CANADA

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

Head Office, MONTREAL
BOARD OF DIRECTORS:

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

EXECUTIVE

E. F. HEBDEN, Gen. Manager.
T. E. MERRETT. Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.
d. J. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—dJ. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY

Assistant Inspectors—F. X. HAHN W. 8. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES:

ONTARIO

Acton Galt London St. Eugene
Alvinston Gananoque Lucan St. George

thens Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Tilbury
Brampton Guelph Napanee Toronto
Brantford Hamilton Newbury ** Parl't St.
Chatham *  East End Oakville ** Dundas St.
Chatsworth Hanover Orillia Walkerton
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg
Delta Kincardine Parkdale Watford
Bganville Kingston Perth West Lorne
Blgin Lancaster Prescott Westport
Blora Lansdowne Preston Wheatley
Finch Leamington Renfrew Williamstown
PFord : Little Current Sandwich Windsor
Fort William Stratford Yarker

QUEBEC

llon.greal. Head Office ; St.James St. Chateauguay Bsn. Shawville

= 1255 St. Catherine St. E. Huntingdon Sherbrooke
- 820 St. Catherine St. W. Lachine Ste. Agathe des
& St. Denis St. Ormstown Monts
1330 St, Lawrence Blyrd. Maisonneuve St. Jerome
1866 St. Lawrence Blvrd, Quebec St. Johns
672 Centre St. ‘" St.Sauveur  St. Jovite
Beauharnois Rigaud Three Rivers
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax New Glasgow
ALBERTA
Acme Donalda Lacombe Sedgewick
Brooks Edgerton Leduc Stettler
Calgary Edmonton Lethbridge Strome
2nd St. E. .+ Alberta Av. Mannville Tofield
Camrose Athabasca Av. Medicine Hat Trochu
Carstairs “ NamayoAv., Munson Vegreville
Castor Edson Okotoks Viking
Chauvin Hanna Olds Wainwright
nation Hughenden Raymond Walsh
Daysland Islay Redcliff West Edmonton
Delburne Killam Red Deer Wetaskiwin
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel) ‘" Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher Maple Creek Regina
Arcola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood

BRITISH COLUMBIA
Vancouver New Westminster Victoria
Hastings St. Sidney * {North End)
Gauges Harbour Nanaimo
SUB-AGENCIBS—Ontario—Addison, Calabogie, Prankville, Hawke-
stone, Kent Bridge, London South, Lyndhurst, Muirkirk, Newington,
Pelee Island. Quebec—Bury, Napierville, Quyon. Manitoba—Austin,
Griswold, Lauder, Sidney. Alberta—Botha, Czar, Irma, Rumsey.

NEW YORKk AceNcY—83 and 65 Wall Street
BANkers v GREAT BriTAIN—~The London Joint Stock Bank, Limited
ToroNTO BrRANCH—A, B. PATTERSON, Manage:

Chilliwack
Biko

The success of a firm largely
depends on its

BANKING SERVICE

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

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - - $5,000000
Reserve and Undivided Profits - 3,400,000
Total Assets (over) - - - 80,000,000
BOARD OF DIRECTORS
WILLIAM PRICE, Esq. - Honorary President
JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - - Vice-President

Vice-President

E. L. Drewry, Esq.
E. E. A. DuVernet,
Esq., K.C.
S. Haas, Esq.
Lieut.-Colonel John Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.
Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 51 Threadneedle Street, E.C.y
and West End Branch, Haymarket, S.W. ‘
HE Bank, having 314 Branches in Canada, exte“dt'
T ing from Halifax to Prince Rupert, offers exf:ellen
facilities for the transaction of every descri tion gf
Banking business. It has Correspondents in all me"tc
importance throughout Canada, the United States, the Unif s
Kingdom, the Continent of Europe, and the British Coloni€
Collections made in all parts of the Dominion and ret“f"’"
promptly remitted at lowest rates of exchange. Letters a
Credit and Travellers Cheques issued available in all parts

G. H. THO MSON, Esq.

W. R, Allan, Esq.

Hon. S. Barker, Esq.,
PG, M.P.

M. Bull, Esq.

the workd.
RIS
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L1 ANOUE NATIOMALE | | souen R pac

LIMITED
g 1860 With which is incorporated

F
sl The London Bank of Mexico

cap“a| : 3 $2 000 000 00 3 aqd Squth America, Limited

Subscribed Capital . £4,500,000 S—
Unissued Capital .....coooveveeines 5

RBSBI’VB lend - $I,550,000.00 Capital paid up

Reserve Fund.........
Uncalled Liability

Total responsibility for Creditors .......... «.- £6,060,000

s ? 1
Our system of Travellers’ checks has given Hesd Office—OLD BROAD STREET, LONDON, E.C
5 § Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.
¢ s

omplete satisfaction to all our patrons, as to \iaeaburg Branch—8, Adolphsplatz.
rapidity, security and economy.  The public is New York Agency—60, WALL STREET.

: H. MACKENZIE, Agent.

invited to take advantage of its facilities. Branches in Chile :—Antofagasta, Chillan, Concepcion, Copi-

apo, Coquimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
raiso. Beanches in Argentina:—Bahia Blanca, Buenos Aires,
%endoza. RioMGallego;. Ro:ario de S'antaa ﬁe,lSan Rafael. anr'leh in

i 1 1 ruguay :—Montevideo. Agency in Bollvia :—Oruro. Mexlco:—
Our o,fﬁce in Paris (14’ e AUber) . found Branches of the Banco de Londres y Mexico. Peru:—Branches of
s 2 4 . The Banco del Peru ¥ Londres. Argentina:—Branches of The
very convenient for the Canadian tourists 1n e o6 do 1 Provincia de Buenos Aires. ~Havana:—Banco de la
Habana. San Salvador:—Banco Agricola Comercial. Bollvia:—
Banco de 1a Nacion Boliviana.

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

Correspondents in New York for The National Bank of
Australasia, Ltd.; The National Bank of South Africa, Ltd.: The

Europe.

Transfers of funds, collections, payments, com-

mercial credits in Europe, United States and Natioaal Bank of india. Ltd. The Banco Comercial de Costa Rica.
Cable Transfers, Drafts and Letters of Credit issued on South
Canada, transacted at the lowest rate. America and Europe. The purchase and sale of Funds undertaken:

also the receipt of Dividends, the negotiation and collection of Bills
of Exchange. Coupons and Drawn Bonds.

—

| ——

The Bank of Vancouver Calﬁm UNP'E.T RO.'.)OL'..TAN.. %%3!50.00

Reserve Fund AP e i 1,250,000.00
Head Office ... VANCOUVER, British Columbia Undivided Profits .. X o 182,547.61
Capital Authorized ... ... $2,000,000 e reﬁ_;’ ?"ICC; = ngl:g':qrg e
1 1 S.J. 2. Presiden . SS eneral Manager
(C.‘:g;:;ll %’;ti,;c{}?d e 1’132?’338 A General Banking Business Fransacted
DIRECTORS—

R. P. MCLENNAN, President
| L. W. SHATFORD, M.P.P.,Vice-President
Hon. T. W. PATERSON J. A. MITCHELL M. B. CARLIN

J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS T he Standard Bank

GEORGE BARBEY
A General Banking Business transacted Of Canada

CHAS. G. PENNOCK. General Manager Ouarterly Dividend Notice No. 93

Notice is hereby given that a Dividend at the rate of THIRTEEN
Per Cent. Per Annum upon the Capital Stock of this Bank has this day
been declared for the quarter ending 81st January, 1914, and that the
B £ same will be payable at the Head Office in this City, and at its branches
on and after Monday, the 9nd day of February, 1914, to Shareholders of
record of 23rd January, 1914

The Annual General Meeting of Shareholders will be held at the
o e THE — Head Office of the Bank in Toronto on Wednesday, the 18th of Feb-

ruary next, at 12 o’clock noon.

By order of the Board.
GEO. P, SCHOLFIELD,
General Manager
Toronto, 16th December, 1913.

HEBADSOFFICE, WEYBURN, SASKATCHBWAN
Capital Authorized -  * $1,000,000

BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,

. e
Griffin, Colgate, Pangman, Radville and Assiniboia. Manual of Canadlan Bankl“g

A GENERAL BANKING BUSINESS TRANSACTED are now being received $2 50
»

Postpaid anywhere
H. 0. POWELL, General Manager Th= Monetary Times Printing Company, Toronto, Ont.

Orders for the new issue of H. M. P. Eckardt's
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

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

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Street
CAPITAL ACOOUNT ..: -vnovaaionosavsisissison $ 724,660 00
RESERVE FUND................. ...$ 435,000 00
TOTAE ASBEIR (. 5000 viii i ool $3,162,814 08
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 34% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

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

Corvespondemce imvsted.

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

{MORTGAGE CORPORATION

THE LONDON AND CANADIAN LOAN
AND AGENCY COMPANY, LIMITED

The Annual General Meeting of the Shareholders will be held at the
Company's Offices, 51 Yonge Street, Toronto, on Wednesday, February
11th, 1914. Chair to be taken .at noon.

By order of the Directors.

V. B. WADSWORTH,

Toronto, November 25th, 19:3. MANAGER

THE SASKATCHEWAN |

Head Office REGINA, Canada 3

{

Authorized Capital . $2,000,000 §
Subscribed Capital - 1,150,000 ;
Capital Paid Up and Reserved - 700,000 |

. . . N‘b'
. B. Bole, President. Robert Sinton, Vice-President. Hon. A. P. Mc i
g. X ABﬁaen, };e;l James, G. E. Taylor, F. N. Darke. A. E. Whitmore,Josep
Cornell, C.V, Smith, Managing Director.

—

e—

5% DEBENTURES 52

For a limited time we will issue debentures bearing
5% interest payable half-yearly.

The Dominion Permanent Loan Company
12 King Street West, Toronto
HOR. J. R. STRATTON, President F, M HOLLAND, Gen., Manager

The Hamilton Provident 'and
Loan Society

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

DEBENTURES 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,
GEO. RUTHERFORD, President C. FERRIE, Treasurer

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

Because we have devised a form ot debenture secured by
deposit of first mortgages to the amount of 1507, witha trus.t“
which gives practically absolute security. If interested in 2
59, investment wholly devoid of risk. Apply to i

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

Bgy Bonds that are Really Safe.

A Half-Century of successful experience
in Land Mortgage business, coupled with a
Reserve Fund equal to the Paid up Capital
make HURON & ERIE 419 Bonds a most
desirable investment, not only for personal
funds but also for Trust Funds.

Correspondence Invited

Main Offices, 442 Richmond St., LONDON, Ont.
T.G. MEREDITH, K.C,, HUME CRONYN,
President General Manager

o

PER CENT.
DEBENTURES

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

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP . $2,000,000,00
ASSETS - - 6,000,000,00
84-88 King Street East - TOROND

R

Ask the Subscription Department
about our Special Book Offer

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL
Office for Ontario, 42 & 44 Victoria St,, Toront0

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

on improved farm 30‘:
city property at lond
est current rates @

on favorable terms,

Correspondence and rsonal interviews invited.
P 2 pe —— ‘
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Toronto Street - - Toronto WE SAY POSITIVELY
Established 1835 that Fort Fraser will be the largest city on the line of the Grand Trunk
\ President : W. G. Gooderham. Pacific between Edmonton and Prince Rupert, and we are ready to
First Vice-President, W. D. Matthews; Second Vice-President, G. W. Monk. substantiate our claims.
Joint General Managers: R. S. Hudson, John Ma}s{sesy. e WHY?
Supenn'tendent o.f Branches and Secretary: Georgs = :)m : < Because it commands the most strategical location on the entire line,
Paid-up Capital............. . .+ $ 6,000,000.0 and because it is surrounded by the largest tract of the very best agri-
Reserve Fund (earned) . 4,250,000.00 cultural lands between these points,

| DEPOSITS RECEIVED : DEBENTURES ISSUED
'l Associated with the above Corporation and under the Because it has the financial backing of one of the strongest corporations
| same direction and management is the in British Columbia.
{cANADA PERMANENT TRUST COMPANY PLACE A SMALL! INVESTMENT NOW (IN FORT FRASER
| incorporated by the Dominion Parliament. This Trust Company is now Write us for information and booklet.

grepared to accept and exedcute Tnaxsts of eveéy descrlptlor(\). to act as‘E:f(ecu- :
1 tor, Administrator, Liquidator, uardian, Curator, or Committee of the

estate of a Lunatic, etc. Any branch of the business of a Legitimate Trust The Domlnion StOCk and Bond COI‘DOFaﬂOB, Ltd-

VANCOUVER, B.C.

CANADA PERMANENT
—MORTGAGE CORPORATION Fort Fraser, B.C.

|l 31,826.618.37

Investments ... ..conseaseces &

AND

Company will have careful and prompt attention.

BANKING

Our courses in PracticalBanking were
compiled by CANADIAN BAN KING
AUTHORITIES—They were prepared |
to meet the needs of CANADIAN §

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President.

BANK OFFICERS. LONDON ¢ : : ik
HUNDREDS OF OFFICERS ot G R T o WTS0,00008
of several leading Canadian Banks are izfzrvzs:e‘zd 3 .- soe - .- ees = -- cee 3 ;:‘;fg:gggg(;

now studying with us. EVERY BANK
OF FI CER should investigate these courses. {

Cut out this ad. and mail to-day.

Board of Directors:
JOHN McCLARY, Esq., President

N W. J. REID, Esq., ALFRED M. SMART, Esq.,
O e AR R SR I P NS R O IR R L b = 1st Vice-President 9nd Vice-President
A S R S e R R L e S \ Tuomas H. SMALLMAN, Esq. Masor THoMAS BEaTTIE, M.P.
LiguT.-CoL. W. M. GARTSHORE. M. MasureT, Esq.
Joun M. DiLLoN, Esq. Tromas P. McCormick, Esq.

A. M. SMART, Manager

Ehe SHAW CDRRESPUNDENBESCHUU[

TORONTO, CANAD

Readers of The Monetary Times desiring copies ThecommerCial Loan aﬂd Tl‘ustCO.

of Bourne’s Year’s Days Interest table, of the Con- :
flagration Chart, or of the articles, “United States Head Oftice - - - WINNIPEG

Investments in Canada,”’ and ‘‘How to Read Can- THOS. D. ROBINSON, C. W. N. KENNEDY,
ada’s Bank Statement,” which appeared in 7ke President. Vice-President.
Monetary Times Annual, should apply to The WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
Monetary Times, 62 Church Street, Toronto. FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

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

Manual of Canadian Banking

' are now being received. Postpaid anywhere, R2.50.

The Monetary Times Printing Company, Toronto, Ont.
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—— THE —

TORONTO GENERAL TRUSTS
CORPORATION
EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:
Hon. FEATHERSTON OSLER, K.C., President
Hon. Jd. J. Fov, K.C., M.P.P., Vice-President
J. W. LANGMUIR, Vice-Pres.and General Manager

Trust Company Service

W. R. Brock Sir Aemilius Irving, K.C, Thomas Long This Company acts as Executor, Trustee. Guardian and Pri-
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews vate Agent; as Trustee and Registrar for Bonds and Transfer
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald Agent for Stocks: as Agent to pay Dividends, Coupons and

Bonds: and as Agent to assume full management of Real Estate.

Hon. W. C. Edward% Hon. Robert Jfﬂ’ray . J. G. Scott, K.C. .
Hon. Sir John M. Gibson Major R. W. Leonar Sir Edmund Walker
Bir Edmapd B. Osier, Hoo.SicDapie) McMillan. D. R- Willie THE CROWN TRUST Com pany
M.P. Hon. Peter McLaren
CAPITAL $1 250,000.00 148 8T, JAMES 8T., MONTREAL
RESERVE 1,100,000.00
Correspondence invited
Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN ACCUMULATED. SAVINGS
THI absolute safety of both principal and interest is
b 2 teed wh lated t
TRUST CO., Limited G000 A S e e e
A. C. RLUMERFELT, H. N. GALER, W. L. GERMAINE, ment. Interest at the rate of four and a half per cent.
President. Vice-President, Vi%e;'l:rgds.aﬁnd is paid on such sums left for a period of from.3 to 5 years.
Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00 Yu
Total Assets........ 669,187.74 ’a s
Financial Agents Executors and Tmlteen
Investment and Deposits Received - P“ny &iﬁlﬂ@é
Insurance Brokers Estates Managed ]
Head Office : VaNcouver, B.C. | Correspondence 18-22 KING STREET EAST TORONTO
Branch Office: Victoria, B.C. Solicited. MowrmeaL . WiNNPES  EDHONTON  SASKATOON R

THE ROYAL TRUST COMPANY THE UNION TRUST CO.

HEAD OFFICB, MONTREAL i
Capital Fully Paid - -  $1,000,000 TEMPLE BUILDING SHety Deposit Vaglts » SNTO

e Fund R 1,000,000
Reserv < i Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street

BOARD OF DIRECTORS

Capital Paidup -  $1,000,000 Reserve Fund - 850,000
Right Hon. Lord Strathcona ls!l.RBl:!;xg:::“" ALLAN Assets, Trust Funds and Estates $14,102,443 ’
and Mount Royal, G.C.M.G., A’ BiumcarTEN ‘Board of Directors—Charles Magee, Chalrman- of the Board. H. H.
President A D. BRAITHWAITE 2 Beck, President. Hon. Elliott G. Stevenson, E. E. A. DuVernet,
ith H. R. DRURMOND K.C., Vice-Presidents; Hon. Samuel Barker, M.P.,P,C., T. Willes
H. V. Mergdlt s C. B. GORDON Chitty, Henry F. Gooderham, Right Hon. Lord Hindlip, Charles
Vice-President How. Sir LoMER Gouin, K.C.M.G. H. Hoare, S. F. Lazier, K,C., George S, May, J. H. McConnell,
g. B. GREENSHIELDS glg stJ.thM McWhmney. Hon. Sir George W. Ross, Knt.
. R. HosmER rathy
TORONTO BRANCH Diavin Monses 5 Charftared llixecusor. Administrator, etc.
Sir W. C, MACDONALD ents for sale and management of estates.
3ank°0:n :13:2::'83:‘3: HoN. R. MACKAY 4 per cent. Interest paid in Savings Department, subject to cheque:
ong *  A. MACNIDER Money Loaned on Real Estate. Correspondence Invited.
M. 8 L. RICHRY,  SWLD SusucaNsny: 8o 2.0 GEO. A. KINGSTON J. M. MCWHINNEY
MANAGER I NG i SR, 5O 0, 0 Assistant Manager. e General Manager
—

mmna!x«gfggi gmmg e ﬁ“ for(]the sale ’oi.:ri;;;g; ,,,I:h, pest

Capital - - - $500,000.00

Reserve i . A $400,000.00 363 Million Fir, balance Cedar, Spruce and Hemlock. )
The limits are well situated for logging, and are equipped with 2

RIRECTORS modern logging railroad. The fire risk is exceptionally good. 1s
H. S. Hovt, Pres. Hon. N. Curry E. L. Pease Suitable saw mill sites available on tide water, where all ocean vesse
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND James REDMOND can load all times of the year.t
Sir W. M. AITKEN, M.P. F.P. JoxNes F. W, Ross Cruisers report and maps on application.
J. E. ALDRED Wmwm. MoLsON Hon. W. B. Ross \
A.J Brown, K.C. MACPHERSON A. Haic Sims T
FAYETTE BROWN C. B« NEILL James REID l
Gro. CAVERHILL HucH Paton WILSON

V. J. HUGHES, Manager LIMITED
MONTREAL TORONTO HALIFAX NEW WESTMINSTER, B.C.

e
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Imperial Canadian

Trust Company

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

President,
Capt. Wm. Robinson.

Vice-Presidents,

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - -  REGINA, SASK,

Approved by Lieutenant-Gowvernor-in-Council as acceptable for
all Trust Company purposes within the Province 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%9, on agency basis,
or 6% with unconditional guarantee of principal

and interest. Correspondence Inwvited

\D. E. Sprague, Esq.; E. P. Hutchings, Esq.; Sir Gilbert Parker, Reference—Union Bank of Canada

Bart., M.P., London, England; Hon. D.-C. Cameron, Lieut.-Governor

Prov. of Manitoba. . 5
Managing Director,

W. T. Alexander, Esq-

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

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

g e For particulars, awrite
Guardian and Receiver

Heap OFFice: NATIONAL FINANCE COMPANY

BANK OF BRITISH NORTH AMERICA BLDG., Limited
436 MAIN STREET, WINNIPEG Head Office VANCOUVER, B.C,
Branches: Victoria, Vancouver, Calgary, Edmonton, Regina Total Assets. $4,450,000. Reserve, $350,000.
e OTTAWA : 63SpaRKS ST. TORONTO : 10 ADELAIDE ST. E.

DEBENTURES
Yielding 7%

“Three and Five Year Terms

N —

THE SASKATCHEWAN
Investment and Trust Co.

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

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

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

Manager-Secretary .. W.H.CLARE.

Safe Deposit for Valuable Papers

No safer place could be found than a box in our
Safe Deposiﬁ Vaults. The rent is nominal, the se-
curity is absolute. _

Our vaults are situated on the ground floor of our
King Street office—a more convenient place could
not be desired.

THE. TRUSTS AND GUARANTEE
COMPANY LIMITED

43.45 King Street West, TORONTO
JAMES J, WARREN, President. E. B. STOCKDALE, General Manlager

S ——

e —

The Title and Trust Company THE FIDELITY TRUST CO.

Authorized Capital - $1,000,000 Union Trust Building - WINNIPEG
Continental Life Bullding, Cor. Bay & Richmond Sts., Toronto Capital . - $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-President

Board of Directors

President—E. F. B. Johnston, K.C. Vice-Presidents—Hon. W. A.
Charlton, W. J. Gage, Noel Marshall. Directors—Geo, H. Hees, W. K. R. S. EWING, Secretary
George, W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob

Kohler, A. McPherson.  Managing Director—John J. Gibson. TRUST FUNDS CAREFULLY INVESTED
Chartered Executor, Trustee, Etc. Py

H. H. Beck W. L. i
Authorized to act as ADMINISTR{\TOR. : BECEIVI’?R’ W. H. Feacres Bk }4 Il;:i?;‘lSh ij.FM:{:{:
LIQUIDATOR, GUARDIAN, ETC,, without giving security. Thorval Slagsvel T-B ek Headectth C: Sacaaed
' Inquiries solicited. ~ Rates reasonable. ' I. K. Kerr

—
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TRUST COMPANIES E

Dominion Trust Canadian Guaranty Trust Company
Company - st

Head Office . VANCOUVER, B.C.

BRANCHES:

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

Subscribed Capital...ce0eeeeesss... $2,500,000
Paid-up Capital ...ceeeevevenncces ..$2,000,000
Reserve and Undivided Profits ......$ 800,000

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

Loans money for clients on first mortgages on im-
proved real estate inamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 747..

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

Acts as Executor, Administrator, Trustee, Guardian, Receiver, etc,
Also as Agent for management of Estates, Investment of Monies, etc

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

Special arrangements made with Insurance Companies and Munici-

palities.
JOHN R. LITTLE, Managing Director.
—————

—

TheWestern Trust Co.

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

gﬂ:’gg:;ig Capital...... $2, 3002’% ALAN J. ApamsoN, President
Paid-Up g S 11005'000 Sir R. P. RoBLIN, Vice-President

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

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

Undertakes the management and sale of Real Estate,

Correspondence invited.

COMMONWEALTH TRUST CO. Limited
AUTHORIZED CAPITAL - - - - = = $2,000,000

YI ELD First Mortgage Investments in sums
6 y 10 1% of $100 upwards,
2
= From good Agreements for Sales,
10 to 20% with absolute security.

CORRESPONDENCE INVITED

Canada Life Building - CALGARY

—
——
L ]
Columbia Trust Co.
Limited
E. H. Hears President and General Manager
Authorized Capital .... o i $1,000,000.00
Paid u g 166,300.00
Surplus 205,289.00

Investments in Real Eahte, Mortgages, [ndustrial
Stocks, Bonds and Debentures, Timber Lands.

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

The Trustee Company of Winnipeg

Head Office s 3 300 Nanton Bldg., Winnipeg

President - - Hoa. D. C. Cameron

Vice-President - - W. H. Cross

Managing Director - M J. A. M. de ia Giclais
Directors :

Hugo Carstens N. T. MacMillan

Horace Chevrier E. J. McMurray

Joseph Bernier, M. P.P. W. J. Bulman

Executors Trustees, Administrators, and Agents for
Investors in Mortgages

X B
The Standard Trusts Co.
Head Office ... ... 346 Main Street, WINNIPEG
Branch Oﬁices Saskatoon Edmonton, Vancouver

Presldent. J. T. Gordon, Esq. (President, Gordon, Ironside & Fares €0
Vlce-Presldent. Sir William Whyte,
Au!horlzod Capital .... $1,000,000.00 Reserve .............. $325,000.00
Subscribedand Fully Pald 750,000.00 Total Assets .... 10,000,000-00
All business of a trust character transacted. Admlmstration ok
Estates a specialty. Will forms supplied free. Consultations and corre
spondence invited. Trust funds investedin first mortgage securities. ¢
Have you made your will? If not, why not make it now and appoif
the Standard Trusts Company your Executor and Trustee ?
WM. HARVEY, Managing Director

SRR

e |

New Edition Now Ready (Send in orders now)

ManualTof
Canadian Banking

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

Published by

THE MONETARY TIMES
62 Church Street B . TORONTO

TheSterling Trusts Corporation

(DOMINION CHARTER)®
Capital Subscribed, $917,000 Capital Paid-up, $200,000

Place funds for investment in the very heart of Canada’s richest nsriC“"
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attentxoﬂ to
all business entrusted to its care.
Board of Directors
E. D. McCaLLum, President A. H. TASKER, Ist Vice-President £
T. J. How, 2nd Vice-President G. H. BrApSHAW, Managing DireC
Hon, A. E. FORGET, W. M. MARTIN, M.P., H. L. Jounson, Wz, McBAIN
ALeck CLArRk, A, W. SNIDER, CHAS. JAcKksoN, M, B. PERART,
J. B, AnDERSON, J. W, Scorr
Correspondence Solicited

HEAD OFFICE : REGINA, SASKATC‘HIWAN./

TS

Ask the Subscription Department
about our Special Book Oﬁ‘e_f’/
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| CHARTERED ACCOUNTANTS

——

GLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO
E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,

: Established 1864

—

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

ESTABLISHED 1882

W. A. Henderson & Company

CHARTERED ACCOUNT ANTS
WINNIPEG, MAN., 508-9 Winnipeg Electric Rly. Chambers

LETHBRIDGE, ALTA. s Acadia Block
cC HARLES D. COR BOULD MEDICINE HAT, ALTA. .. 402 Huckvale Block
hart i SR W. A. H DR
: eraiﬁ:cﬁgugtﬁ::n?tgb\;?tor, 619 Somerset BldguWﬂ}aneg A. E. Gl:::rfksou BasIL Jores

Cable Address : Crehmo, Vancouver.

'CREHAN, MARTIN & CO.

CHARTERED ACCOUNTANTS AND AUDITORS
P.O. BOX 1182, VANCOUVER. B.C

Established 1857

JENKINS & HARDY

Chartered Accountants

Powers of Attorney to be issued to M. J. CR'EI.-lAN , FC.A.
TRUSTEES and LIQUIDATORS Trustees
Correspondents: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
thl!éeet ‘%ast. Toro%(gsCI;llASkA)k ISOR%OULD,SC.AI.‘, %19 SE?xgersl-eit 15% Toronto Street . - - - Toronto
g., Winnipeg ; T& D , 95 Can t.. London, E.C.; H. & <

B. BRAl:Jrgl(l)lg &2CO., Scottish Providen? Bnleings., Belfast, Ireland. 52 Canada Lite Buﬂding Montreal

N ——
W. H. CROSS, F.C.AA.  J. H. MENZIES, F.C.A. G. S. LAING F, C. S. TURNER WILLIAM GRAY
Toronto Winnipeg
. LAING and TURNER
CROSS and MENZIES
Chartered Accountants
Chartered Accountants 5o
(Succeeding Clarkson, Cross & Menzies) Trust and Loan Building, McAra Block,
WINNIPEG WINNIPEG REGINA

—
S ——

A.A.M.D ALE Chartered Accountant ol S

WEYBURN - SASK. ’ 2
CHARTERED ACCOUNTANTS,

—

| ——

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street et TORONTO, Ont:
712 Maclean Block, Eighth Avenue w. CALGARY, Alta-
London Building, Pender St. W. VANCOUVER B.C:
201 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man-.
Royal Trust Building, St. James Street MONTREAL, Que:

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

TRUSTEES -FINANCIAL AGENTS.

CROWN LIFE BUILDING,
CABLE ADDRESS, LAWELCO"

neNwY b TO RO N TO. av.c.awestern union

GEO. O. MERSON @ COMPANY
CHARTBRED ACCOUNTANTS
16 KING STREET WEST TORONTO Telephone Main 7014

S —

FALLS, CHAMBERS & CO.

A. R, FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS

507 STANDARD BANK BLDG., TORONTO

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

CHARTERED ACCOUNTANTS
402 GREAT WEST PERMANENT BUILDING

3%:-}:::,"&9,‘,“" PHoNE MAIN 7125 - WINNIFEG
e ———
[ —
Fred C. Gilbert, ciARTERED ACCOUNTANT
Bell Block =~ WINNIPEG NEW EDITION NOW READY (SEND IN ORDERS NOW)

e A

The Oldest Established Accountant Firm in Saskatchewan

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

. AUDITORS, LIQUIDATORS AND TRUSTEES
as. V. Gladwell, C.A. Dominion Trust Building,

F. J. Wilson, C.A. REGINA
Offices at Weyburn, Swift Current and London, England.

e

Manual of
Canadian Banking

By H, M, P. ECKARDT

Price - $2.50 Postnaid

Published by

THE MONETARY TIMES, 62 Church st.,, TORONTO

en: W. GOLDIE Hoskieiita 2, afed™™ ™
s Atsountant and Avditer Municipal Audits
City Treasurer of Regina 1818 Searth Street, Regins
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CHARTERED ACCOUNTANTS

—

POPE, ROOKE & GRANT

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

Auditing, Investigating and Systematizing Phone 1579
Office ... 401 & 402 Leader Building, REGINA

Rutherford Williamson &

Chartered Accountants Trustees and Liquidators

86 Adelaide Street Ent/. Toronto

CORRESPONDENTS Cable Address—*WILLCO.”

CREHAN, MARTIN & CO., 5.9 Bex 1182

Co.

—

Hubert T. Reade, B.C.S., i
Royal Bank Building  ~ - WINNIPEG

WILSON & PERRY w. J-‘Wn.son F.

Assignees, Accountants, Auditors and ~ Suite 9, 336 Hastings St. W.
Liquidators. Special Collection Dept. VANCOUVER,., B.C.

e

L. PERRY

—

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators
WINNIPEG SASKATOON MooseE Jaw LoNpoN, Eng.

Orders for the new issue of H. M. P. Eckardt’s

Manual of Canadian Banking

are now being received
Postpaid anywhere o $2°50

The Monetary Times Printing Company, Toronto, Ont.

—,

—
—

BARRISTERS AND SOLICITORS

—

Bicknell, Bain, Macdonell & Gordon

Barristers, Solicitors, &c. Lumsden Building, Toronto

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

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

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

General Solicitors for Imperial Bank of Canada. 3
Counsel for Canadian Bankers’ Association.

,Soskt, gl ¢ Gassel
@M %MW e
& ”%75%;9_’ z{;@% 7

[SHMBARERE  “LALASH.XGC' W.H.BLAKE, K. C. AWANSLIN, R
T.0.LAW,  WALTER 60W, MILLER LASH,  6LYN OSLER.'
R.C.H.CASSELS. GEORGE H.CASSELS, FX AV T |

General THE CANADIAN BANK OF COMMERCE,
Solicitors for 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.s
The Hudson’s Bay Co., The Massey-Harris Co., Limited.

—

B

I

E. S. McQUAID, BA%LTie

EDMONTON - ALBERTA

The Prudential Trust Co. Limited

FOR ... ..

SOLICITOR
The Mutual Life Assurance Company

The Standard Reliance Mortgage Corporation

The Mercantile Trust Company of Canada, Etc.

Money invested for clients on first mortgage
B

TER

/

W. F. DunN J. EDWARD CALDWELL
ALISTAIR FRASER

Caldwell, Dunn & Fraser

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

Fawcerr G. TAYLOR J. Roy CoLwILL

TAYLOR & COLWILL

BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,

The Merchants Bank of Canada, The B.C. Permanent Loan Co.

—

——

CONSULTING ENGINEERS

KERRY & CHACE. LIMITED
ENGINEERS

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

TORONTO AND WINNIPEG

Orders for the new issue of H. M, P. Eckardt’s

Manuat of Canadian Banking

are now being received \l
Postpaid_anywhere o $2-50

The Monetary Times Printing Company, Toronto, 00t

—
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| COMMUNITY ADVERTISING
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expansion.

q IT is a “far cry " from the East to this wonderful WEST.

q Over so long a haul, FREIGHT RATES on finished products are very high.
¢ On RAW MATERIAL, freight rates are LOW.

q You are aware that Western Industrial Life is now thoroughly awakened
and is unfolding with that astonishing swiftness peculiar to Western development.

q You are also aware that Western Industrial possibilities have been most success-
fully demonstrated in many lines—indeed, in every line attempted.

q You will not deny that the brief history of Western Manufacturing Concerns has
involved EXTENSION AFTER EXTENSION to keep pace with trade

Q Therefore, if other Manufacturers are doing so well in the West, and in vi_ew of the fact that so many more large
concerns are installing Western plants, might it not be worth YOUR while to investigate the recommendations of

SASKATOON:

q To find the City, place your finger on the CENTRE of any map of the West,—just where all the Railways meet.

Q Saskatoon has THE CHEAPEST STEAM GENERATED ELECTRIC POWER IN THE PRAIRIE
PROVINCES, and is prepared to proffer attractive,
responsible industrial concerns. Write for literature and all information to

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

businesslike encouragement for the establishment of

LOCATE IN

CANORA

SASK.

The Coming Railway and
Distributing Centre of
North Eastern Saskatchewan

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

FREE SITES

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

Distributors and Manufacturers desiring to take
advantage of these facilities for reaching this vast
new empire, for which Canora will be the base of
supplies.

For further information address
H. M. SUTHERLAND, Sec’y Board of Trade, Canora,
Sask.; or F. O, LARSON, Industrial Commissioner,
910 Somerset Bldg., Winnipeg, Man.

- St. Boniface (Manitoba)

, requires
Manufacturers and Distributors
to Occupy Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.
. i d' i . -

St. Boniface I} .4 kidSverony 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.

-

New EpitioNn Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO
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MISCELLANEOUS 3
-

FOR FINANCIERS

Why waste time calculating interest?
IT IS TIME LOST.

B. W. Murray has done it for you. Buy one
of his interest tables, they are positively cor-
rect, computed at 2% % to 8% trom $1.00 to

$10,000, from 1 day to 368. Worth double
what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario, Toronto

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN  Bstablished 1845 Toronto, Ontario

USE“MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

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

““Clear Carbon copies
would save your time.’’

Faint, smudgy copies waste hours of
your time. They often prove to be
your only records of important letters
—quotations or agreements.

Some like that in your fyles? You
can’t be using PEERLESS Carbons.

PEERLESS Carbon Papers make copies
clear as originals—do not smudge or blur.

PEERBESS

CARBON TYPEWRITER
PAPERS. RIBBONS. 68
Clean-cut, neatly-typed letters are a credit tothe firm
that sends them out. If yours are not going out in as
fine shape as you would like, PEERLESS Ribbons
will sharpenthem up. Peerless dealers everywhere,
Peerless Carbon & Ribbon
Manufacturing Company, Limited
176-178 RICHMOND ST. WEST, = TORONTO

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

BROWN BROS. LTD.

New _Addreu«
Cor. Simcoe and Pearl TORONTO

TORONTO PAPER MFG. CO.,LTD.

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

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLorEp WRITINGS, BONDS, LEDGERS

M. P. &8 C BOOK, LITHO, ENVELOPE axp COVERS
Made in Canada : For Sale by all Wholesalers

Ask the Subscription Department
about our Special Book Offer

G-V Electric
Trucks

FOR

Bakers, Butchers, Grocers, Distributors
Brewers and Bottlers, Hardware
Merchants

Paving Contractors, Coal Dealers, Lime¢
and Sand Dealers, etc.

We have a truck for every requirement

ranging from 750 1b., 1000 Ib.,
1ton, 2 ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Island

Makers of 7000 of the 12000
electric trucks in use in America.

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

Sales Room and Office :

Leslie Bldg., Assiniboine Ave.
WINNIPEG

S
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FIRE FIGH A
STEAM OA RO ERS
PULPMILL MACH
SAWMILL MAGC
POWER PLANT EQUIPMEN
STEEL PLATE WORK

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

The Waterous Engine
Works Co., Limited
BRANTFORD - CANADA

E

[ —
Readers of The Monetary Times desiring copies TRAVELERS’ EDITIONS
(f)lf Bourne’s Year’s Days Interest table, of the Con- CANAD A REFERENCE BO OK
agration Chart, or of the articles “United  States 5 °
o 0 o ERh SUBSCRIBERS are reminded of the January issue. Orders
IDV(’f.stments = Canada,”,’ and' How to Rea.d Can for whole or part Books will receive prompt attention.
iga s Bank -Statement’ which appeared in The Letters of introduction supplied to bona fide traveling repre-
Mone:afy TY:"”” 6Anc,;)ual,h ;hould ’I?Dply to The sentatives of our subscribers without additional charge.
oneta imes, 02 urc treet, Toronto.
G THE MERCANTILE AGENCY : R.G. DUN & CO.
e —.

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

MANUAL OF
CANADIAN BANKING

are now being received

Postpaid anywhere - -  $2.50

THE MONETARY TIMES PRINTING CO.

Toronto Ont.
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WE OFFER
Ontario Town and County | | GOLDMAN & OCOMPANY
DEBENTURES
AT ATTRACTIVE RATES DEALERS IN
Full particulars on request GOVERNMENT, MUNICIZG1
AND CORPORATION BONDS
EMI<£‘£PSJARYI§8§ AL Toronto - Regina
JARVIS BLDG. TORONTO Ont. Sask.

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

TAYLOR SAFE

They are fireproof. Established 1855.

WRITE FOR BOOKLET

Branches— J. & J. TAYLOR, Limited
wl’:n?:z Toronto Safe Works
Vancouver Toronto

.
QRESREERE

PROVIDENGE WASHINGTON| | Positive Protection
INSURANCE COMPANY FROM FIRE '

FIRE and assets . . $4,928,081.34

SURPL T > : 2
MARINE PoLicYHoLDER 2,009,216.80 is a matter of vital importance tO
Applications for agencies where the Every Man
I Company is not already re
NSUIFB@NCE  resented should be addressed to who is at all interested in the SAFE KEEPING
of BONDS, STOCK CERTIFICATES,
ROBERT HAMPSON & SON, Limited DEBENTURES, POLICIES, and all valuables f
CHIEF AGENTS FOR CANADA of this nature.
1-5 St. John Street MONTREAL

Burruss & Sweatman, Ltd., Agents for Toroato G Ol di e & MCCulloch

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

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

remitted to you promptly. \

Our experience in the The Goldie & McCulloch CO-

affairs of non-residents is GALT, ONTARIO, CANADA.
of real value to you, l

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

WESTERN BRANCH QUEBEC AGENTS ,
: Our charg(eis f(:r such ser- 248 McDermott Ave., Winnipeg, Ross & c:;‘le:m:zls&ui-w
vices are moderate,
S BRITISH COLUMBIA AoBN""
s MARITIME PROVINCES Be e
Vancouver Trust Company 1815 Dock St. St.John, N.B. Veacounes: s

614 Pender Street West ... ... Vancouver, B.C, |
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Ten Cents

The Monetary Times

OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LIMITED

JAMES J. SALMOND, MANAGING DIRECTOR
FRED. W. FIELD, A. E. JENNINGS,
MAanAGING EDITOR ADVERTISING MANAGER

It .1‘;"' Monetary Times was established in 1867, the year of Confederation.
T lerbed. in 1869, The Intercolonial Journal of Commerce, of Montreal ; in
, The Trade Review, of Montreal : and The Toronto Journal of Commerce.
Terms of Subscription, payable In advance !

. Postpaid to any address in the Postal Union:
One Year Six Months Three Months
$3,00 (12s.) $1. 76 (7s.) $1.00 (4s.)
¢ ies Antedating This Issue by More Than One Month, 26 Cents Each.
Copies Antedating This Issue by More Than Six Months, 80 Cents Each.
ADVERTISING RATES ON APPLICATION

;‘.'I‘D OFFICE—Corner Church and Court Streets. Toronto,
ephone Main 7404, 7406 or 7406. Branch exchange connecting
Win :" departments. CABLE ADDRESS—"' MONTIRES, TORONTO."
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é‘!' ¢ fflce—Room 617 and 28 Transportation Building. T. C. Allum,
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ODiny e Monetary Times does no. necessarily endorse the statements and
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EREE KNIGHTS ON THE DAWN OF DAY

; Three of the leading business and financial authorities
OI;Oke last week in a way which should cheer the heart
S; the most downcast pessimist. The authorities are
ir Felix Schuster, Sir Edward Holden, and Sir George
sealsh. All three are notable for the cautiousness ob-
arved before they speak and for their carefully chosen
es“gu_age lest they be misreported. Sir Felix Schuster
caI:eClally weighs his statements and predictions with the
oL € of a salesman of radium. When the writer had a
it at with him during his visit to Car}afia a few years ago,
atWaS found difficult to obtain opinions and then only
¢ ;r they had been tho.roug'h!y .sifte'd and carefully
ann(:ked for. errors. Sir Felix, in his address at 'Ehc_
3 ual meeting of London and Srr.xith.s’ ]:’;ank, o_f which
urtI}? governor, thought that the indications .p01'nted to
ginn'er monetary ease for .the half-year that is just be-
o ing ; but it was not logical, he addfad, to expect very
ftior rates for money. He alluded éspecially to the largely
andeESEd gold reserve of the banks of Germany, France
i ngland during last year, which was one of distinct
in on gold, but was not likely to be repeated.

the Regarding the present ease in money he Sflid that
p ieS‘eVenue colliefzted would soon absorb the floating sup-
Pend.' In add}tlon, large government loans were 1m-
e :;gs”, especially those of Germany, France and the
CeedThuS money would still 'be in dcmaqd, but the pro-
nticsi of the loans‘shoul(_i s.tnmEllatc trade.
mercpate any serious diminution f)f trade. Our com-
% Sol?é he nrgl';ed, was so world-wide and was on such
o foundation that such a result was hardl): probab']e.
B ermore, there were no signs of speculation, which
Such Certainly a favorahle symptom. Vast enterprises
ines as tbe Panama Canal and Canada’s transcontinental

S Wwhich made great demands for money are now

| eq : ¢ e
' 'ing completion and the time of fruition of these

He did not °
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enterprises is approaching at a- period when industrial
and international peace were present. He expects further
development of international commerce.

Sir Edward Holden, in a speech at London, stated
that Canada had borrowed in London during the last
{hree years about £120,000,000. During 1912 she bor-
rowed about £ 44,000,000. Her imports during 1913
amounted to about £137,000,000 sterling, and the in-
terest which she has to pay in respect to the money
borrowed approximates at least A 15,000,000. Her ex-
ports for the year amounted to about 80,000,000, there-
fore after paying for her imports with her exports she
has to provide the sum of about £72,000,000. As her
borrowings in this market have amounted to about
£ 44,000,000, the balance of her indebtedness for which
provision has been made amounts to about £ 28,000,000
sterling. Judging from these facts it would appear, in
Sir Edward’s opinion, to be obviously the duty of Canada
to go slowly, spend less and borrow less, but it would be
a mistaken policy for investors in this country to button
up their pockets against further Canadian loans, so long
as the securities are of a first-class character.

Sir George Paish predicts a long period of cheap
money, unforeseen happenings apart, which will become
more abundant and cheaper as the year advances. He
recognizes that trade is falling, but says that the decline
is less in Great Britain than in European countries, which
are suffering from the influence of the Balkan War.

While Canada will experience gratification at these
utterances, this country will not allow undue optimism
to unbridle the needed cautious policy of economy and
aggresive policy of production.

el A

The reason for all that keen criticism was because
Canada was chief borrower in London in 1013. There
are some advantages, therefore, in being a money market
junior.
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ENTERPRISE AND MONEY IN MEXICO

Financial affairs in Mexico are becoming tangled.
While Canadians have interested themselves in various
companies in the troublous republic, it is British money
which has financed them. The following notice issued
to the shareholders of the Mexico Tramways Company,
which has its head office in Toronto, is of interest :—

The conditions of affairs in Mexico have
not improved during the last three months.

For some years past the dividends on the
ordinary stock have been declared and paid
quarterly, which the board have felt justified in
doing whilst conditions were normal and the
financial arrangements and profits for the whole
financial year could be estimated with a degree
of certainty. ' '

As, however, the board find it impossible to
form any opinion as to when normal conditions
will be restored, they are bound to conserve the
company’s resources and await an improvement
in the financial conditions and the Mexican rate
of exchange before considering the further dis-
tribution of profits, and therefore the payment
of dividends will be discontinued. '

The board are pleased to state that notwith-
standing the unsatisfactory conditions the opera-
tion of the company’s business in Mexico shows
satisfactory results. ;

Defaults in bond interest, from the Mexican gov-
ernment downward or perhaps upward, are coming more
into vogue as the unrest increases. This fact probably
accounts in part for the gentle hints which the British
government is giving to President Wilson, of the United
States, with regard to conditions in Mexico. Only one
bond issue of a Canadian corporation operating in
Mexico was made during 1913. The Mexico North
Western Railway Company was obliged to make a
£1,600,000- issue of prior lien bonds to protect its posi-
tion, as a result of the continued insurrections in that
country and the disastrous effect of the same upon its
business. The end of 1913 left conditions in Mexico in
an extremely unsatisfactory condition—railways default-
ing their bond interest, exchange exceedingly adverse,
and business generally demoralized, with no concrete
policy of relief in sight. The whole of this particular
loan was taken by British investors. The bonds issued
by Canadian corporations operating in foreign countries,
according to Mr. E. R. Wood, of Toronto, were con-
siderably less in 1913 than during the preceding year,
and were practically confined to two large concerns,
namely, the Barcelona Traction, Light and Power Com-
pany and the Mexico North Western Railway Company.
The former enterprise was greatly expanded in its scope
during 1913 by the purchase of numerous smaller com-
panies in the district about the city of Barcelona doing
a steam-power business, and the acquisition of control-
ling interests in the Tramway and Electric Light Com-
panies in that city. This involved the issue of 43,500,000
additional bonds.

While no further bond issues were made in 1913 by
Canadian companies operating in Brazil, a great deal of
attention has been directed to that country during the
past year by Canadians. That republic has suffered con-
sxder?bly from over expansion of credits, due to the com-
merc1a} activity of the past few years, and some degree
of national and individual extravagance. Undoubtedly,
too, European investors who lost heavily in Mexican
enterprises have become somewhat timid about their hold-
ings in Brazil and their selling has helped the decline in
security values.

As Canadians are, however, interested chiefly in the

bonds and stocks of public utility corporations only in
Brazil, the earnings of whieh are least affected by the

Volume 52.

existing troubles, it is natural to assume, thinks Mr.
Wood, that the present shrinkage in these values affects
the speculator principally and not the investor, who buys
his bonds or shares for a term of years. : ;

Since 1907, Canadian corporations operating I}
foreign countries have sold $132,000,000 worth of bonds,
chiefly to the British investor.

e o
Opinions will differ regarding tight money, now that
Alfred Charles de Rothschild has paid $5,000 for a rar€
variety of flea. ‘

Why not introduce eugenics into finance,—the dO(‘;i
tor seeing that a Canadian bond should not be wedde
to an investor, unless the mortgage security looks
healthy?

! s CANADA’S PACIFIC COAST |

One day in the not distant future Canada’s Pacific
coast province will be a substantial country with largeé
population, heavy production of natural ress)urces.-’al‘n
heavier trade and commerce. The place which British
Columbia must reach as a matter of course, will be at-
tained more rapidly if British capital and the citizens of
British Columbia concentrate effort upon greater pro-
duction and upon the establishment of indus‘Eries. The
existing cities will benefit and new towns of importance
will arise. :

Two recent developments are of interest in this con
nection. It has been stated definitely that the Yarrows
the English shipbuilding firm, have bought the ship-
building and repairing plant' of the British Columbli;
Marine Railway Company at Esquimalt. The fact tha
the federal authorities secured a site at Lang Cove, als®
near Esquimalt, was largely instrumental in the Yarrows
locating there. ~ With this firm establishing a ship-
building yard and the government building a drydock;
the suburb of Victoria should become an importan
marine centre. It is wondered whether or not the govern-
ment will assist the Yarrows industry by removing the
duty on shipbuilding materials. Mr. Yarrow has pomti
out that the present tariff accomplishes little. ~Whilé
put on for protective purposes, it does not protect an‘y;
thing. He suggested that a bounty should be given ‘tt‘
shipbuilding industry on a sliding scale basis for thirty
years, the bounty to be based on the value of the vess€
and not on the tonnage. :

The Mitsui family of Japan, financiers-of the Orlt_?nt'
will establish a flour milling and wheat shipping termin
in Vancouver. Since wheat has started to go that .Wg?:
from the prairies, much has gone to Japan, and the. ind!
cations are that the grain trade with the Orient will 17"
crease. Baron Mitsui has discussed the matter with Mr-
Gordon Johnson, the new Canadian trade commissloﬂe‘:
for Japan and China. If such a project is being cO"”
sidered the Dominion government may render what 35
sistance it can. Those behind the proposal are tried a%
successful business men and know trade conditions l:z
the Orient. They are, we believe, the only people W
carry on this business successfully on a large sca®
since intimate knowledge of the Orient and much CaP‘_tan
are necessary. It will also mean much for Car’ladlae
wheat if a new and extensive market is opened in t

Far East.
——-—————

People in the city of North Battleford are ruﬂm“g_
business on ‘‘a strictly cash system,’”’ a matter for C",’;s
gratulation. ~Credit in this country too often finds !
way where it has no right.

. . v—
Is it not about time a Liberal or Conservative goc
ernment at Ottawa set a new example and left in ©
a few office holders of the former regime?
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CROPS AND BORROWING

CAN WE BEAR THE YOKE?

According to a Canadian Associated Press dispatch
from London, the British Empire Trust in its annual
synopsis combats the charges of overborrowing brought
against Canada of late. It is pointed out that the value
of exports of grain and farm products alone for the eleven
months ended November 3oth exceeded two hundred
million dollars, and will probably reach two hundred and

twenty-five millions for the whole year. ,

Against this Canada last year borrowed abroad,
through public issues, about two hundred million dollars.

It is contended that if in one year.a young country
can show exports of field produce alone having value
approximately equal to its imports of capital for that
year, it is a satisfactory if not conclusive answer to any
allegation of overborrowing.

Carrying this calculation still further, The Monetary
TI:imes obtains the following interesting results. In the
six years from 1908 to 1913 the value of the field crops,
alone, in Canada was $3,148,538,800, the figures for
each year being as follows:—

Year. Acres. Value.

1908 27,505,603 $ 432,534,000
1909 30,005,556 532,992,100
1910 | 32,781,062 507,185,500
1911 32,853,000 565,711,600
1912 35,575,000 557,344,100
1913 35,375,000 552,771,500

s o G S AR, $3,148,538,800 -

In the same six years Canada borrowed in London
through the medium of public flotations about £225,
000,000 or $1,125,000,000, the figures for each year being
as follows :—

Canadian public

Year. loans in London.
SRR L e e e £ 29,354,721
TOOD o carssnnrhestnsns 37,411,723
1 (o IR R 38,453,808
IQII  oenss Sy Skt ke 39,855,517
TOTS2 Wit e g1 wnt i or® 32,456,603
e R e R 47,363,425
Total ........ ‘... £224,805,797

Altogether, the British capital which has come to
Canada s estimated at £500,000,000, OF, roughly,

2,500,000,000.

Our crop production, therefore, during a recent six
Years’ period had a value which would more than repay
the. entire amount we have borrowed from Great Britain.

is is made clear below :—

Total borrowings from Britain ..... .. .. .$2,500,000,000
anadian crop production, six years..... $3,148,000,000
_ Here is an estimate compiled from various authori-
tative sources of Canada’s natural production last year:
Agriculture ...ooeesesrencoens $ 550,000,000

Industries i.coeconessssanoses 1,500,000,000
Forest products ......cooeeece 70,000,000
O R e R O 34,000,000
ERDI R R L i e 140,000,000
Animals and products .........- 300,000,000
SR L

3 e B A SRR $2,504,000,000

i These figures show that Canada has a good founda-
.mOn on which to build the much-advocated policy of
Ore production.

il

Watch out for the 1914 Ontario mining ‘stock boom!

With the yellow race problem at an acute stage in
America, it would make interesting physiological history
to know exactly what the Canadian hen thinks of her
Chinese sister. Mr. A. Block, of Shanghai, created
a mild mercantile sensation in Vancouver, so The Mone-
tary Times is informed by its correspondent, when he
landed there on the ‘‘Empress of Russia,’’ with 2,000,000
eggs for the local market. Mr. Block tried the markets
of Seattle and San Francisco with 2,000 and 1,000 Cases.
They sold so well that he went next to Vancouver with
over 5,000 cases. Eggs, we are told, are bought in
China for about three-quarters of a cent, as we know
money. They are shipped in cold storage, and landed
on Canada’s Pacific coast in good condition and maybe
not over a month old. The wholesale price of eggs
during this notable week was not lower than 43 cents.
Mr. Block thinks that if he sells at 3o cents he can
obtain good business and make money. About the end
of the year, the price was 75 or 8o cents retail, but now

a fair article can be secured for 50 cents.

The statistical performance of the Canadian hen has
not been spectacular. If Oriental competition becomes
a permanent market factor and our native hens adopt
labor union principles, we may yet have to feed on eggs
produced by birds whose diet includes laundry tickets
and the hardest language on earth.

e il R

Those New York circular criticisms of Canadian
Pacific Railway have as much effect on the stock as a
mosquito bite on an iron bar.

TORONTO AND TRANSPORTATION

' Mr. W. P. Gundy, president of the Toronto Board
of Trade, has, we think, a good conception of Ontario’s
transportation problem. He suggests that the province
of Ontario and the city of Toronto should unite on terms
to be agreed upon between them in purchasing the stock
of the Toronto Street Railway Company (if at a satis-
factory price, and not otherwise) and thus secure control
not only of the Toronto Street Railway, but of all sub-
sidiary companies, which include the Toronto and York
Radial Railway, consisting of the Metropolitan line, ex-
tending from North Toronto to Lake Simcoe; the Scar-
borough line, extending east from the Woodbine along
Kingston Road; and the Mimico line, extending from
Sunnyside to Port Credit.

The Toronto Street Railway Company does not own
the Toronto Suburban Railway, which holds the fran-
chise in ward seven, and operates lines of railway along
Davenport Road, also from West Toronto to Lambton
and from West Toronto to Weston. This Toronto
Suburban Railway is owned by the Mackenzie interests,
and it would be essential in any deal with Sir William
to include this line also, says Mr. Gundy.

Under his plan, the Provincial Hydro Commission,
representing the Ontario government, would retain for
its own use the Electric Development Company and the
transmission lines of the Toronto-Niagara Power Com-
pany, including the right-of-way between Toronto and

- Niagara Falls, and the radial railways, and hand over to

the city of Toronto all the property within the city.

The purchase solely of Toronto’s street railway does
not deal completely with the acute transportation problem
which reaches far beyond the city limits. If the street
railway is purchased, it should be the first step in the
Greater Toronto and Greater Ontario movement, about
which there is much talk and little action.
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VALUE OF LIFE INSURANCE.

XLIX.

How Capital Obligation Can Be Limited

BY C. A. HASTINGS

The man who can afford to set aside a relatively larger
premium for an endowment assurance desires the benefits
for his own use, if his life is prolonged, plus the protection
for his family.. Therc are, however, those men who want
the most protection which their money will buy, but who want
to know exactly how long they will be called upon to pay,
if they live long enough. To them I commend the limited
payment with profits life policy, which presents a very useful
degree of elasticity. The assured can convert it into cash
any time he likes. It can be within the 20 years, before he
has paid all the premiums,or it can be at any time he chooses
after the 20 years have expired. Of course, the longer he
leaves it before converting it into cash, the larger the amount
of money he obtains, and the greater the amount of protec-
tion provided for his estate in the event of his death.

Two Bad Things.

There are yet other attractions about limited payment
life policies. If a man takes ordinary whole life assurance,
for which he has to pay premiums as long as he lives, he
may experience two bad things:—

(1) The payment of premiums in old age may prove
inconvenient, since quite possibly he may have retired from
business and have a diminished income in consequence.

(2) If he lives to an advanced age, it may happen that
the policy turns out to be a bad investment, which is cer-
tainly so in the case of mon-profit policies and under partici-
pating policies that receive small bonuses.

If the bonuses are large and regular they more than
compensate for the numerous premiums that have to be paid
by anyone who lives to an advanced age.

Early in Life.

Under a well-chosen limited payment life policy the man
who lives to a great age receives the full advantage of many
and large bonuses, unaccompanied by the drawback of having
to pay many premiums. The difference between the premium
for limited payment life policies and ordinary whole of life
policies is not great. especially when taken fairly early in
life, and one of the many advantages of assuring early is
that then a man can afford to take a limited payment policy,
which might be too expensive for him if he deferred assuring
until middle age.

—————

DECEMBER BANK STATEMENT

The December bank statement was issued to-day. It
shows the following changes:—

Change during

December. December.

Earculation’ ulns s o0 $ 108,646,425 — 810,850,806
Demand deposits " .......... 381,875,500 — 2,610,537
Savings deposits . ......... 624,602,326 — 1,110,824
Total deposits in Canada .. 1,006,567,835 — 3,721,361
Deposits elsewhere ....... 103,403,085 3,010,024
Deposits Central Gold Re-

<o SR e Rl T DR e L ORE FeaZ 000, T e pasii i Bl e
Call loans ‘in Canada ... ¢. 72,862,071 + 2,730,870
Call loans elsewhere 115,084,680 — 6,306,183
Current loans in Canada 822,387,975 — 8,327,040
Current loans elsewhere .... 58,305,388 + 2,486,108

'The Bank of Vancouver reports in the return a present
estimated loss of paid-up capital of $125,000. The Sovereign
Bank no longer appears in the list.

———-——-———

HAMILTON FIRE INSURANCE COMPANY

While the activities of the Hamilton Fire Insurance is
confined largely to Hamilton city and district, the company
has, by its progressive and sound management, built
up a reputable and enviable business. The company’s latest
annual report reveals several notable features. For instance,
the increase in 1913 over 1912 in premium income is 22 per
cent., the cash system premiums amounting to $70,301,and the
mutual system premiums to $5,460. The number of policies in
force is 10,792, the amount at risk having increased $2,218,-
891 last year. The average amount for each policy is $055.

The policyholders’ security amounting to $227,602 is
divided as follows:—Assets, $71,804; residues of premium
notes, $17,108; and capital stock subscribed, but not called,
$138,600. The income for the year was $86,537, and the
expenditure $75,403, including fire losses of $32,859. To the
reinsurance reserve was transferred $4,815, and to the surplus
account, $3,082.
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CHANCES IN THE CONFEDERATION LIFE

Col. W. C. Macdonald has been appointed managing
director of the Confederation Life Association, succeediBg
Mr. J. K. Macdonald, president of the company, who has 'de-
cided to retire from the active general management, devoting
his attention more particularly to the investment department.
Col. Macdonald has been associated with this strong com-
pany for twenty-seven years. His active connection with the
company dates from 1887, in which year he was appointe
actuary, he having been previously engaged in actuarial WOT
for the Confederation Life Association. His early trainidg
in actuarial work was under the guidance of Mr. D. Parks

Fackler, consulting actuary of New York city. He is 2
COLONEL W. C. MACDONALD,
Appointed Managing Director of the Confederation Life
Association.
of

charter member of the Actuarial Society  of Amerlca,,n
which society he occupies the position of pre;sident, ha‘”o.
been elected to that office two years ago. Since 1905, =
Macdonald has, in addition to his important duties as acméara'
filled the responsible position of secretary of the Confede
tion Life. &

Col. Macdonald is a thoroughly capable insurance n;he
with first hand information of practically every brar}ch of full
business. His military connections have given him ahave
realization of the value of discipline and method which for
been impressed upon the office staff in the kindly manner o
which Col. Macdonald is notable. He will make an 1ti0n’
managing director for the Confederation Life Associd <
which has made great headway on sound and progres
lines. who
Mr. J. K. Macdonald, the president of the_compa}r})’: b
for the past 40 years has devoted his executive ablhty'tioﬂn
energy to placing the company in its present high pOSIment
will no longer participate in the active general rqanage tioD
of the company and will for the future devote his _MWII‘nen
particularly to the investment department where his judg reat
and knowledge as to financial conditions will be of &
value to the company.

——»>

CANADA LANDED AND NATIONAL INVESTMENT
COMPANY

it i

The Canada Landed and National Investment COH_‘pantyhe
net profits for the vear 1913 were $190,302, after making et
usual deductions and provisions. This compares Wit 080
profits of $160,560 in 1012, $155,808 in 1911, and B159
in 1910,

The president,
shareholders, after referring to the good crops of last Y€
marks that payments have been met with prompmes.s.’on.
that legitimate business in Canada is in a sound condit! re

The company’s paid-up capital is $1,205,000, and threans‘
serve fund is $1,000,000.. In the last year $80,000 Was tvioﬂs
ferred to reserve, compared with $84,700 in the PréVi_ .
year, and $75,000 in 1911. Dividends at the rate of OBM
cent. took $108,049, and after the transferal to reserve 9=

was. carried forward. ’

SRR y the
Mr. John Hoskin, in his report t;;, o
!0

r

i
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IN LONDON — CABLES

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

PACIFIC GREAT EASTERN RAILWAY LOAN.

*London, January 22.—The fact that the Victoria govern-
ment loan of one million sterling fours at 97 was subscribed
more than four and a half times augurs well for the approach-
ing issue of the Pacific and Great Eastern Railway, one and
a half million sterling four and a halves, at 95, which is
guaranteed unconditionally, both principal and interest, by
the British Columbia government.

This should have a market value equal to the full British
Columbia government issue, yet is two points cheaper than
the parallel Victoria government issue, and moreover yields
% per cent. more interest.

LONDON PRICES ON CANADAS.

tLondon, January 26.—Quotations on Canadian issues 1n
ondon are :—

Alberta 10-year debentures, maturing 1922, 94 to 96.
: Dominion of Canada 3% per cent. loan, 1909-1034, Q0
0 02,

Dominion of Canada 3 per cent. loan, 1938, 82 to 84.

Newfoundland 3% per cent. sterling bonds, 1941-47-48-51,
82 to 84.

Newfoundland 3 per cent. sterling bonds, 1947, 74 to 76.

Quebec 4 per cent. sterling bonds, 1934, 94 to 9b.

Dominion of Canada 3% per cent., 1909-34, 90 to 92.

Dominion of Canada 3 per cent. registered, 1938, 82 to 84.
; Dominion of Canada 2% per cent., subscribed, 1047, 73
0 75.

Dominion of Canada registered, 1930-50, 89 to oI.

Nova Scotia 3 per cent. loan, 1949, 81 to 83.

Province of Quebec 3 per cent., inscribed, 1037, 79 to 81.

Province of Quebec registered, 1951, 87 to 89.

City of Hamilton 4’s, 1934, 88 to go.

Quebec consolidated debenture stock, half-vearly, 83 to 8s.

Toronto 5’s, 1919-1920, 100 to 102.

Toronto 4’s, 1921-1928, 92 to 04.

Toronto local improvement bonds, 1913 to 1921, 93 to 95.

Victoria sterling debentures, 1920 to 1960, 85 to 87.

R

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

STEAMSHIP LOAN iSSUE DELAYED.

t+London, January 22.—Mr. J. W. Norcross, managing
director of the new Canada Steamship Lines, Limited, sails
for Canada on the Carmania Saturday.

It will not be possible to make the new issue for some
weeks, but Mr. Norcross has had daily conferences with the
Furness Withy directors, Grant Morden and others regarding
the arrangements for the new tonnage and enlarged opera-
tions of Canadian inland navigation.

CANADIAN LOANS AT PREMIUM.
tLondon, January 22.—The Calgary City loan which only
appears to-day is being dealt in at quarter to three-quarters
premium. It comprises £A719,600 5 per cent. debentures at 97.
The recent Dominion loan is 2 1-8 premium. Last week’s
one million loan for the state of Victoria was subscribed four
times over.

NOVA SCOTIA MAY FLOAT LOAN.

+London, January 27.—Nova Scotia is likely to be in the
market for a loan before long. It is worth noting that every
recent overseas loan has been merely for retiring treasury
bills, mot for the creation of further liabilities. The recent
improvement in price of the newest Canadian investments is
well maintained. The account just closed is more favorable
than for a long time back.

MEDICINE HAT LOAN

+London, Eng., January 29.—Application has been made
for .a special settling day and quotation for Calgary fives
and to allow an official list quotation to Bell Telephone 4%,
and Ottawa 4%.

The new North Vancouver loan was
early.

Medicine Hat will shortly offer five per cent. bearer de-
bentures.

oversubscribed

CARRIACE FACTORIES, LIMITED

Monetary Times Office,
Montreal, January 28th.
The annual statement of Carriage Factories, Limited,
showed the following earnings for the year ended November
30th, 1913, as compared with 1912 :—

N 1912. 1913.
EUEDIONTS for Year .i.onusaes $160,887.23 $122,206.14
T R R PR e 30,000.00 30,000.00

squIUS available for dividend.. $130,887.23 $ 02,206.14 -
Widends on preferred stock 84,056.00 84,056.00
Profit ang loss for year ........ $ 55,831.23 $ 8,150.14
Tought forward from previous
Vi S R R T SO i S 38,456.88 04,297.11
Profit and loss November 3oth.. $ 04,207.11 $102,447.25

af Although the profits of the company showed a decrease,
ter payment of preferred dividend, of about $47,681, the
t:tlanCe brought forward at the end of the vear leaves the
" al profit and loss account $8,150 ahe:gd of that of a year
t!g:‘f T_he decrease in profits has .beon in large part due to
e a]hng. off in the sale of sleighs, caused both by the
me::g off in the demand in the west and the smaller require-
gkl of the trade on account of the mild weather. Before
for Profits were shown, as above, the usual write-off was made

bond discount, proportion of formation expenses, etc.,

_——

besides which, upwards of $25,052 was written off for de-
preciation on plants, bringing the reserve for depreciation

to $73,804.

The following changes are shown in the assets and
liabilities :—

Capital Assets. Increase. Decrease.
Cost of properties  ........ccooeen $ 18,553.62
Investments  cececiiieeciniiviiions 0,803.08
Current assets, inventories $104,027.99
Cash in Mand -\ ‘o.ie.s 10,181.05

114,200.04
Accounts and bills receivable ...... $156,530.40
Deferred charges oo.cviveinseiog s 2,355.21
$142,656.64 $158,804.61

Net decrease in assets ...ceoeeveen 16,237.97

$158,804.61 $158,804.61

Liabilities, town of Orillia .......... $ 2,500.00

Current Liabilities—

15 ) L e A G M 62,300.07
Bills and accounts payable ........ 10,727.35
Wages and accrued liabilities ...... 3,288.09
Dividenas anclaimed” " Lo o i, 17.50
Depraciation teSarve (..o 24,000.10
Prohy i and J0BE . e sa g A s e 8,150.14

$ 51,067.50 $ 68,205.56

Net decrease in liabilities 16,237.97

.‘»’1

ol T SRS

S

$® 68,205.56 $ 68,205.56
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BANKS ACTED CAUTIOUSLY

During Financial Stringency, They Obviated Many Evils
—Dependence for Funds on Britain

In moving the address in reply to the speech from the
throne, Senator Mason said in part: ;

“The conditions which led up to the period of tight
money, which I trust we are slowly passing out of, were
such in the main as we could not control or modify. One
exception there was, of course, in the real estate speculation
of the past few years which during 1912 reached a stage
where some check was bound to occur. When that check
came, partly by the wise action of the banks, but still more
from the aroused suspicions of outside investors, a tempor-
ary but necessary depression followed in that line of busi-
ness. As to the general situation, such tightness of money
as existed, such dullness of business as showed itself gener-
ally, were caused by world-wide conditions.

“In another aspect of the case it will be seen that during
a year of monetary tightness in Canada, none of the great
basic undertakings and projects of the country were allowed
to suffer. The pinch may have been felt by individuals, or
by the smaller business dealers of the Dominion, who had to
go slow and curtail expenditure and expansion until the vital
factors of the nation’s growth were cared for. In this con-
nection some unjust criticism has been occasionally levelled
against the banks. There is no doubt that in 1907 the
financial stringency of that year would have involved serious
disaster in Canada, such as then came to the United States,
had it not been for the care exercised by our banking insti-
tutions. So, in this past year, I believe much serious evil
was avoided by the cautious action of the banks.

Felt by the People.

““Many things, of course, have made our people feel the
depression.of the past year, and one of the most discussed
topics was the higher cost of living to which the government
is now having official inquiries made. I believe a chief
reason for this condition to be an increased population,
coupled with a falling-off in the numbers and in the raising
of food-producing animals, and accompanied by increased
demands from a people who are widening the area of home
comforts, luxuries and higher-class food requirements. The
great cause of the stringency, however—greater than the
local effects of real estate speculation or the increased cost
of living or even the world-wide influences of a prosperity
which strained the money markets—was to be found in the
war troubles of the year. One good thing this stringency
has certainly done, it has shown Canadians how vital to their
well being is the money of the motherland; how essential it
is that they keep and improve their national and individual
credit by good government and wise financing and honest
business; how practical is the value of the sentimental and
imperial bond.

Other Countries Aiding Development.

“I am certainly an optimist as to the future of Canada—
both near and distant. In a lesser degree than Great Britain
other countries are now contributing to our development with
both men and money. United States investments, in particu-
lar, are steadily increasing, and I note that according to the
careful estimate of 7'%4e Monetary Times these investments
in. Canadian industries have risen from $279,075,000 in 1909
to $636,003,052 in 1913. Legitimate business, also, in Can-
ada is in a satisfactory condition, and the slowing-down
process will in a not very great length of time, again permit
of considerable funds being available for further general ex-
pansion; the period of slight depression will have passed
away and Canada be again busy in the development of her
€enormous resources.

““The government has reason to be proud of the present
transportation facilities of the west, and the railways are to
be congratulated upon their handling of the 1913 crop. We
all remember the deplorable conditions attaching to the ship-
ment of the 1911 crop and the difficulties which remained
over into the next year. The western press teemed with
severe criticisms of every one concerned, though the trouble
was largely due to causes which no government or transpor-
tation agency could at that time meet. Now, the railway
companies, acting apparently with the railway commission
under government direction, have brought about a condition
of things where the current season brings hardly a complaint,
although the crop is greater than ever.”

el e

Regina’s fire loss during December was less than $30.
The fire chief, the business men, the board of trade, the city
council and the citizens generally, are co-operating with a
view to reducing the fire loss,
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- NINETEEN THIRTEEN FIRE RATIOS

Returns Not So Favorable for Underwriters—Rating:
Schedule Working Well

During 1913 there were practically no conflagrations,
but on the other hand there were a number of large individual
losses. The experience of three companies, namely, ‘“Lon-
don and Lancashire,” ‘Mercantile,”” and ‘‘Quebec,” was
normal, though not so well as in 1912, the results of that
yvear having been particularly good, so far as these com-
panies were concerned,

The loss ratio for 1913 will be slightly under 50 per
cent., which may be considered favorable.

Mr. A. Wright, the well-known manager, suggests:
“It is encouraging to note that the average rate of premium:
continues to decline, showing that the system adopted by the
Canadian Fire Underwriters’ Association of schedule rating,
whereby the insured are allowed concessions for improve-
ments, has worked well, and is in the interests of the com-
munity as tending to reduce the insurance tax and also, !
think, to bring about better relations between insurer an
insured.”’ :

Results Not So Favorable.

Mr. A. Barry, manager for Canada of the Royal Ex-
change Assurance, anticipates the company’s ﬁr(; pre-
miums during the past year amounted to a'pproxxmatelx
$400,000, and that the loss ratio will be something less thali
45 per cent. Generally speaking, results for 1913 were nO
as favorable to the companies as the previous year.

The Pacific Coast Fire Company’s preliminary returns
for 1913 shows that assets increased from $1,273,473.32 ¥
$1,400,730-49, paid-up capital from $548,229.99 to $577,470:
45, and surplus over all liabilities from $2_66,945.99 to $339:"
050.73, and this latter increase after providing $56,576.63, ﬂ?e
amount necessary to pay the dividend. The gross loss ratio
on all business written was 36 per cent., and net loss rati®
36 per cent. The gross loss ratio on Canadian business only
was 30 per cent., and net loss ratio in Canada 26 per gent-’
gross and net premium income were increased. The inter-
est earnings for the year were a little over $83,000, U:ndef'
writing profits, after taking care of the increased ?emsuf‘
ance reserve, were over $17,000. The company during th€
year was able to dispose of its old head office property at 2
profit of $27,000 over book values and were able to purchases
on December 31st, a desirable property in the heart of Van-
couver for head office purposes. A profit for the vear ©
almost $130,000 being made. The board of directors de-
clared the usual 10 per cent. dividend and carried the bal-
ance, some $73,000 forward to reserves, so that Mr. T. W:
Greer states the Pacific Coast Fire Company has just Com:
pleted the most satisfactory yvear in the history of the com
pany.

Premiums Show Increase.

The net premiums of the London Mutual Fire Insuran‘:
Company for the year show a substantial increase, amoull'l1
ing to about $46,000; the losses have not been abnormaﬁ;
high and will compare favorably with other large' companle’
doing business in Canada, thinks Mr., F. D, Wll}lams, mafe“
aging director. In common with other companies, our Ste
curities will show some depreciation on account of the sta
of the market, but any loss in this connection is apparen
rather than actual, and will not be sufficient to make any
material reduction in our surplus.

>

CANADIAN BANKERS’' ASSOCIATION
At a meeting of the Canadian Bankers’ Association, M‘i‘
D. R. Wilkie, of the Imperial Bank, presiding, Sir Frederic
Williams Taylor, the new general manager of the Bank ".
Montreal, was elected to the executive of the Association, ¢
placing Mr. H. V. Meredith, who retired on his assuming
the presidency of the bank.

Z S e
A resolution was adopted expressing the sorrow of d:
members in the loss they had sustained in the recent ded
of General Manager Elliott, of the Molsons Bank.

The committee appointed to look into the matter of &
banking course at the different colleges of the country, [
ported in favor of such an undertaking. Queen’s Universitys
Kingston, is the only institution which so far has favored the
project, consequently the matter was referred back to !
same committee for further action.
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PROVINCIAL GOVERNMENTS IN BOND MARKET

Dominion Was Also a Borrower Last Year—Total
Requirements Heavy

The table at the foot of this page sets forth the govern-
ment issues for the year 1913 and the markets in wnich they
were _sold, no account bheing taken of the temporary
financing.

The federal and provincial governments issued permanent
Securities during 1913 to the amount of $53,000,550—an in-
crease of nearly $18,000,000 over I9I2. Of this total, o1.21
per cent., or $48,396,250, were marketed in Great Britain;
7.06 per cent., or $3,750,000, in the United States and 1.73 per
Cent., or $920,300, in Canada. The American and Canadian
markets absorbed 8.79 per cent. of the total amount issued in
1013, as against 4.04 per cent. for 1912, according to Mr., E.
R. Wood’s annual estimate.

‘The Dominion government made two issues in London
during the current year. In September, 1013, £3,000,000 4
Per -cent. stock was offered at 9o, the proceeds being utilized
to retire bonds due October 1st, 1913, and for other purposes.
In December £4,000,000 4 per cent. stock was issued at 97 to
Weet treasury bills and to reimburse the government in part
in respect of its purchase of Grand Trunk Pacific Railway
bonds. The federal government also placed short-term treas-
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WARRANTS FOR UNION LIFE OFFICIALS

Pollman Evans, Dr. George Millichamp, H. Symons,
K.C., and F. C. Hughes Named in Indictment

On a bench warrant issued in Toronto on Monday, by
Mr. Justice Latchford, K.C., in the Jury Assizes, H. Symons,
K.C., first president, and afterwards director of the defunct
Union Life Assurance Company, was arrested in his office.
There are two charges of conspiracy to defraud against him,
and the warrant was issued after an indictment had been
returned to the grand jury. Named in the indictment are H.
Pollman Evans, also a former president; Dr. George E.
Millichamp, medical examiner’ and director, and F. G.
Hughes, of Galt, another director. Symons was the only
one arrested, as H. Pollman Evans is in Paris, France, and
Dr. Millichamp is in the Homewood Sanitarium in such a
condition that he cannot be placed under arrest. Mr.
Symons was granted bail on a bond of $15,000 guaranteed.
The indictment and subsequent proceedings were the result
of action on the part of the attorney-general’s department.

How the Indictment Reads.

The indictment reads as follows:—

«That at the city of Toronto, in the year 1910, the said
H. Pollman Evans, Henry Symons, George E. Millichamp,
and F.. G. Hughes did conspire with each other and with

N P

ury bills in the London market on a 4% per cent. basis.

The province of Quebec offered £400,600 4% per cent.
stock in London during January, 1913, at 102, which issue
was only 52 per cent. subscribed. The proceeds were ex-
pended for the improvement of roads in the province. ~In
the following November, treasury bills to the arwount of £300,-
000 were sold in London, on a 578 basis.

others to defraud the public and induce it to purchase the
shares of the Union Life Insurance Company by a fraudulent
scheme of a guarantee by the National Agency Company,
Limited, of dividends to be paid by the Union Life Assurance
for the three succeeding vears, although the National Agency
had no money with it to perform its said guarantee, but out
of the moneys received from the sale of the said shares of
the Union Life Assurance Company to the public, the Union
Life Assurance Company was to pay the National Agency
Company a so-called commission to enable it to perform the
said guarantee, contrary to the Criminal Code.

For Hydro-Electric, Telephones, Etc.

in LThe province of Ontario placed £600,000 treasury bills

i o;fon durmgt 19£3bf0r .hydro-electrlc extensg}ns and gen;
rposes. oc earing 4 per cent., to the amount O “ v
1,770,300 was also sold to local brokers. Did Unlawfully Conspire.”

«And further, that H. Pollman Evans, Henry Symons,
George E. Millichamp, and F. G. Hughes, between the years
1910 and 1911, did unlawfully conspire with each other and
with others to defraud the public by a fraudulent scheme to
increase the nominal amount of the assets of the Canada
Provident Investment Corporation by raising the value of the
same above the cost and fair value, and by adding thereto
securities of no ready realizable value, so as to raise the -
amount of the assets of the said Canada Provident Invest-
ment Company to the amount of $1,000,000 and upwards, and
thereby issuing fraudulent prospectus to sell the shares of
the said company to the public, and fraudulently induce the
public to purchase the shares of the said company contrary to
the Criminal Code.”

Mr. G. T. Clarkson, the permanent liquidator of the
Union Life Assurance Company will probably complete and
sent to Ottawa his report this week.

The province of Manitoba sold in April, 1913, £400,000
4% per cent. stock at 102 in London, the proceeds to be used
or the erection of public buildings and for general purposes.

is issue was over subscribed.

In March, 1913, the Saskatchewan government issued
éI»OOO,OQO 4 per cent. bonds at 06 in Great Britain to retire
Utstanding treasury bills, to extend the telephone system and
t°r general purposes, only 15 per cent. being subscribed by
the public. The province also financed by the private sale
in London of one-year notes, £350,000 at 43 per cent. and
300,000 at 5% per cent.

Alberta Made Two Issues.

% The province of Alberta made two issues of permanent
i::Cllntles during 1913. In October, £1,000,000 Was offered
e London at 95, of ‘which the London underwriters were left
cﬁth 57 per cent. In December an American syndicate pur-
t ased -$3,600,000 4% per cent. Alberta government deben-
Ures which were publicly offered at 96%. The proceeds of
b']ese two issues were applied towards redegming treasury
1.15, telephone construction and general public works.

e The province of British Columbia financed by an issue
pl 310,000 six-months treasury bills in November, 1913,
aced privately in Great Britain, on a 5% per cent. basis.

T_he province of Nova Scotia renewed its maturing treas-
ury bills,
i The other provinces issued no permanent securities dur-
g the current year.

il

In giving advice as to methods of construction in order
to get the best rate, Mr. C. Rutherford told the British Col-
umbia Manufacturers’ Association that four things should be
observed: (1) Use as little combustible material as possible ;
(2) Have each floor and section entirely cut off; (3) Equip
every part with fire extinguishing apparatus; (4) Keep the
place clean. Size, he said, was not a guide in the selection
of a company. The supreme test was the character of the

company.

Covernment Issues Dyrlng 1913.*

‘ Great
e Government. Amount. Canada. United States. Britain.
Ominion of Canada 4 per cent. stock (to meet maturir{g
obligations and to purchase Grand Trunk Pacific Rail-
| P N R TR e T S L A $34,006,666
Tovince of Ontario (general PULPOSES) o ccvvnvnsnsesesntnes 1,770,300 $ 670,300 $ 400,000 700,000
rovince of Alberta (to retire treasury bills and for public
P works E e S e T e O UL S 8,466,666 250,000 3,350,000 4,866,666
Tovince of Saskatchewan (to retire treasury bills and for
e telephone extensions) . . ... sy dl o 4,866,666
vinc i lic buildings an enera
. R e e St W e e O 1,046,666
Tovince of Quebec (road improvement) «.....ceiosieeeiee A T L e i 1,040,586
| $53,060,550 $ ogzos00 . 83750000 848,306,250
1.73% 7.06% 01.21%

* . s "
Not including treasury bills.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losse:
and Insurance

Charlottetown, P.E.l.—January 20—Royal Hotel. Loss
and cause unknown.

Galt, Ont.—January 26—Mr. J. E. Keyes’ barn. Loss
and cause unknown. -

Beechville, N.S.—January 15—Mr. J. Munro’s residence.
Loss and cause unknown,

Metcalfe, Ont.—January 23—Mr. Godfrey’s residence.
Loss, $2,000. Cause unknown.

Sydney, N.S.—January 22—Green Block, Charlotte Street.
Loss, $10,000. Cause unknown,

Windsor, Ont.—January 26—Mr. J. Schwartz’s store.
Loss, $20,000. Cause unknown.

Edmonton, Alta.—January 22—R.N.W.M.P. barrack. Cell
set alight by prisoner. One death.

Knowliton, Que.—January 18—Rev. E. M. Taylor’s resi-
dence. Loss and cause unknown.

Tyndall, Man.—January 16—Mr. Bjalin’s store. Loss,
$3,000. Cause, defective stove pipe.

Cardinal, Ont.—January 17—Cardinal Starch factory.
Loss, $4,500. Cause, overheated pipe.

Mountain Crove, Ont.—January 22—Canadian Pacific
Railway station. Loss and cause unknown. :

Quebec, Que.—January 19—Robson Leather Company’s
premises. Loss, $15,000. Cause unknown.

Allenford, oOnt.—January 16—Mr. R. Haskett’s store.
Loss unknown. Cause, defective stove pipe.

Bury, Que.—January 23—Mr. Lapointe’s residence. Loss
unknown. Partially insured. Cause unknown.

Alvinston, Ont.—January 23—MTr. J. A. Paisley, 7th Con-
cession, Brooks. ILoss unknown. Cause, spark.

London, Ont.—January 25—H. Trebilcock’s jewellery
store. Loss, $1,000. Cause, supposed steam pipe.

Burlington, Ont.—January 27—Messrs. A. Coates and
Sons’ lumber mills. Loss, $25,000. Cause unknown.

Oak Lake, Man.—January 13—Building rear Oak Lake
Hotel. Loss, $1,000. Cause, leakage of acetylene 'gas.

South Porcupine, Ont.—January 23—Messrs. Reamsbhot-
tom and Edwards’ premises, Bruce Avenue and First Street.
Loss unknown. Cause, lighted match.

Paris, Ont.—January 22—Dr. Dunton’s stable and Dr.
W. Fasken’s barns, etc. Losses, Dr. Dunton, $2,000; Dr.
Fasken, $4,000; Dr. Gould, $300. Cause unknown.

Vancouver, B.C.—January 16—Nursery, 752 Thurlow
Street. Loss unknown. Cause, incendiary.

January 22—Vancouver Lumber Company’s plant, False
Creek. Loss, $3,000. Cause, spontaneous combustion.

Calgary, Alta.—January 17— Store, 224 Eighth Avenue
East. Loss and cause unknown.

January 26—Calgary Tribune. Loss, $25,000. Cause
unknown.

New Westminster, B.C.—January 13—British Columbia
Electric Railway’s car. Loss, $5,000. Insured on schedule.
Cause unknown,

January 16—Mr. J. Paul’s workshop. Loss, $10. Cause,
oil stove,

Fredericton, N.B.—January 13—Mr. H. G. Hohen’s resi-
dence, Waterloo Row, owned by Mr. J. L. Neill. Loss, $2s.
Cause overheated register.

January 14—Baptist Church. Loss, $25. Cause, over-
heated furnace.

Tilbury, Ont.—January 2;—Mr. R. P. Adam’s livery barn.
Loss unknown. Insurance, $1,000. Pheenix of London and
$3,500 North British and Mercantile. Building, loss, $3,000.
Insured by owner, Mr. H. Langis, $1,500. Cause, upset
lantern,

Sandwich, Ont.—January 27—Mr. P. O. Tradelle’s store.
Loss, $6,000. Cause, rats and matches; Mr, J. Pierre’s store,
Wyandotte Street. Loss, $s500. Cause unknown. Three
fires in four days on these premises,

January 28—L’Assumption R. C. College. Loss, $10,000.
Cause unknown.

Winnipeg, Man.—January 20—Mr. R. S. Surtee’s resi-
dence, 144 Logan Avenue East. Loss, $150. Cause, defective
chimney ; White Carriage Works, 545 Telfer Street. Loss and
cause unknown,

January 26—Blue Ribbon Tea Company’s premises. Loss
and cause unknown.

Kingston, Ont.—January 20—Mr. W. Bailey’s barn, 914
Princess Street. Loss, contents, $600; building, $300. In-
surance, $1,300. Cause, overturned lamp.
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January 23—Anglo-American Hotel, 172 Ontario Street.
Loss, building, $1,011; contents, $500. Insurance, $4,000.
Cause, oily overalls.

Hamilton, Ont.—January 19—Coppley Noyes and Randall
Company. Loss unknown. Cause, lighted pipe in pocket;
Dr. Lafferty’s residence, 24 Bay Street South. Loss, slight.
Cause. electrical defects.

January 26—Mr. J. Marshall’s barn, Ryckman’s Corners,
occupied by Mr. C, Fletcher. Loss, $3,000. Cause, probably
drunk man. Third fire on this property within last three

years. :
Montreal, Que.—January 190—Mr. T. Moore’s kennels,
44 Bellingham Road, Outremont. Loss, $s5,000. Cause,

overheated furnace. i

January 21—Canadian Athletic Club, East St. Catherine
Street. Loss, $100,000. The establishments on the groun:
floor which suffered water damage were:—The Montreal
House Furnishing Company, at No. 450; Lamontagne Limi-
ted, dealers in leather goods, at No. 452; the Lachance Ph_ar-
macy, at No. 454; and the Astor Cafe, at No. 456. Build-
ing owned by Messrs. Caddy Brothers, St. Paul Street. Cause
unknown. Insurance on building, $50,000—Royal, $20,000;
Queen, $10,000; Springfield, $10,000; Insurance Company <_)f
North America, $10,000. On contents, Canadian Athlqtlc
Club, $17,500—Queen, $5,000; North British and Mercantile,
$5,000; National Union, $7,500. Lachance drug store, $6,-
ooo—Aetna, $2,000; Equity, $1,000; Queen, $3,000. Mon-
treal House Furnishing Company, $10,000—London and Lan-
cashire, $5,000; Alliance, $3,000; Caledonian, $2,000.

Toronto, Ont.—January 19—1 Ashland Avenue.  Loss,
furniture, $700. Insurance, $s500. Ross and Wright, ad-
justers for the assured.

January 21—Factory, Teraulay Street. Basement and first
floor, Canadian Seamless Wire Company. Loss, $4,000. In-
surance, $4,000. Second floor, Pratt Food Company of Can-
ada. Loss, $5,000. Insurance, $9,800. Third flcor, J. W.
Hewetson and Company. Loss, $10,000. Insurance mot
known. Fourth floor, Automatic Electric Cook Company-
Loss, $5,000. Insurance not known. Damage to building,
88 Teraulay Street, $15,000. Insurance, $25,000; Mr.
Kennedy’s residence, 182 Glen Grove Avenue. Loss, $100-
Cause, stove set wax on floor alight; Burwash Hall. ‘Loss
and cause unknown; Ulster Apartments, Grange and Augus-
ta Avenue. Loss, $3500. Insured. Cause unknown, RosS
and Wright adjusters for the assured.

January 23—25 Walton Street. Loss, $115. Cause um-
known.

January 25—Mr. H. Adelman’s premises, 202 Augusta
Avenue. Loss, $400. Cause, supposed incendiary; 45 BFV'
erley Street. Loss, $65. Cause, dropped match; Canadian
Chemical Charcoal Company’s premises. Loss, $700. Cause
unknown; 50 Beverley Street. Loss, $45. Cause unknown.

January 26—Mr. A. Farrell’s residence, Ravensden AV-
enue, Earlscourt. Loss, $1,800. Cause, upset lamp; 70 Elm
Street. Loss, $100. Cause unknown.. :

January 27—Mr. W. A. Medland’s premises, 84 Louis?
Street. Loss, $200. Cause unknown; Mr. E. W. Lowe's
residence. Loss, $700. Cause, defective furnace.

————————

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

The following fires were adjusted by J. S. Rankin,
Vancouver :—

CGreenwood, B.C.—November 20—Mr. A. Krueger’s brew-
ery. Loss on building, $1,800; on contents, $3,000. Cause
of fire, defective chimney. Insurance, Liverpool and LondOI;
and Globe, building $1,000; contents $1,000; Sun Insuranc
Office, contents $2,000. 3 .

Hope, B.C.—December 3—Mr. J. D. Nicols, gents fg;
nishings store. Loss on building, $25; on contents, $2 Cé
Cause of fire, upsetting lamp. Insurance, London ._ASSUTanSt
Corporation, building $80o, contents $1,500; Pacific Coa
Fire Insurance Company, contents $2,500.

North Vancouver, B.C.—November 20—Mr. Abrab%gj
Grossman’s carpenter shop (electric power). Loss on bul A
ing, $970; contents, $1,000. Cause unknown. Insurance ?5
building, Pheenix of London $2,400; insurance on conten c:
Hartford, $850; North British and Mercantile, $800; Fa
tories, $1,000.

The following fires were adjusted by H. T. Hughes:
Toronto :—

Waterloo, Ont.—December 19—Mr, J. Lister. Loss, $52.
Mr. E. Kock. Loss, $53.

Brantford, ont.—December 19—Messrs, Katz & Sta-nde;"
Loss, $404. Cause, incendiary. Mr. L. Katz. Loss, $35
Cause unknown, W

Madiwaska, Renfrew County.—December 16—Mr. We
Parker. Loss, $26.

Rawdon Township, Ont,—December 16—Mr. S. Mack-
Loss, $700.
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Brantford, Ont.—December 6—At the fire inquest the
following verdict regarding Bow Park Farm fire was re-
turned : ‘“We, the jury empanelled to enquire into the origin
or cause of the Bow Park Farm fire of December 6th, 1913,
find, in our opinion, that the cause of the fire was probably
of incendiary origin or carelessness of some person Or Pper-
sons; and from the evidence produced we are unable to decide
or attach the blame.” s

Penticton, B.C.—December 15—W. E. Welby, livery barn.
Loss on building, $1.350; on contents, $1,500. Cause of
fire, tramps. Insurance British America, building $s500;
Pheenix of London, building $300, contents $200; Imperial
Underwriters. building $200, contents $200, horses $350.

Montreal, Que.—January 13— Frothingham & Workman
buildings, etc. Insurance, Messrs. Frothingham & Workman—
Stock : Lloyd’s, $71,832; Commercial Union, $25,000; Palatine
Insurance Company, $20,000; Yorkshire Insurance Company,
Limited, $20,000; London, Liverpool and Globe, 815,000
Mount Roval Assurance, $12,000; London Mutual Fire In-
surance Company of Canada, and the North-West Fire Assur-
ance Company, $10,000 each; the Royal Exchange Assur-
ance, $3,068; total, $187,500. Office and warehouse fixtures
and furniture : Commercial Union, 85,0003 German-American,
$7,500. Building: Royal Insurance Company, $5,000; the
Insurance Company of North America, Firemen’s Fund,
National Union Fire Insurance Company, Guardian Assur-

.ance, Hartford Fire Insurance Company, and the Alliance

Assurance Company, $10,000 each; total, $75,000.

Those holding the Gurney-Massey risk were: Commercial
Union Assurance Company, $5,000; Pheenix of London,
$12,000; Yorkshire Insurance Company, Limited, and the

Liverpool and London and Globe Insurance Company, $10,000

each, on the building. Total, $37,500. On the stock: Com-
mercial Union, $22,500; Vorkshire Insurance Company and
the North-West Assurance, $5,000 each; the Alliance Assur-
ance Company, $3,000. Total, $35,500.

The Henri Jonas and Company insurance was held by
Commercial  Union, $13,500; Liverpool and  London and
Globe, $3.500; Union of Paris, $3.000; Union of England
and the Sun Fire Insurance Office, $5,000 each; total,
$30,000.

Cornmeal mill and grain elevator, owned by Robinson-
Oliver Grain Company. Cause unknown. Total loss. In-
surance on stock, $18,000; insurance on buildings, $35,000.

Toronto, Ont.—January 13—Mr. T. Coles’ residence, 30
Homewood Avenue. Loss, $1,500. Insurance, $2,000, Eco-
nomical. F. W. Coles. Loss, $700. Insurance, Atlas, $1,000;
88 Charles Street. Mr. Vailes. Loss, $1,500. Mrs. Adams.
Loss, $500. Insurance, Atlas, $3,000; Dundas Street and
Sheridan Avenue. R. Lampke. Loss, $3,000; insured.
Parker Bros. Loss, $2,500. Insurance, $s51,500. Ross &
Wright, Toronto, adjusters for the above assured.

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

December 13—Mr. J. Schuutz, 271 Augusta Street. Loss,
household goods, $5. Cause, candle upset. Mrs. W. G. Jones,
564 Yonge Street. Loss, building, $37. Cause, cigar.

December 16—Mr. S. E. Trent, 186 Adelaide Street West.

oss, $202. Cause, cigar stump.

December 19—Mr. Mendelbam, 99 River Street. Loss,
8150, Cause, Sabbath candle. Mr. A. E. Stewart, 62 Givens
Street, Loss, $8. Cause, phosphorus. Mr. Harrls, 26 With-
row Avenue. Loss, buiiding, $7; furniture, $40. Cause,
match in waste papetr basket.

January 21—Pratt Food Company of Canada. Loss,

5,000; insurance, $7,800. British American, $1,500; Gen-
eral, $1,000; German American, $1,500; London and Lanca-
shire, $2,000; Royal, $1,800. Ross & Wright for the assured.

The following fires were adjusted by J. S. Rankin,
Vancouver :—

_ Vancouver, B.C.—October 14—Ulderic Labelle, dwell-
ings (two). Loss on building, $020. ~ Cause of fire, sparks
rom stove. Insurance, building, Liverpool and London and
Globe, $2,500; Royal Exchange, $1,000.

November 13—Mrs. Charleson, stores and rooms oOVer.
Loss on building, $250. Cause of fire, gasoline torch. In-
surance, Commercial Union Fire Insurance Company, $19,000.

December 2—W. T. Burford, dwelling. Loss on building,

125; on contents, $450. Cause of fire, sparks from stove-

pipe, Insurance, Commercial Union, building, $120; con-

~ tents, $500.

~ December 6—John Bucksham, dwelling. Loss on build-

ing, $155; on contents, $325. Cause of fire, defective pipe

collar in partition. Insurance, Ontario Fire, building,
1,000; contents, $500. ;

December 11—Mr. A. Page’s store, occupied by R. G.
ustansen, Loss on building, $530; on contents, $1,345; on
Xtures, $400. Cause of fire, electric wiring. Insurance,
itizens’ Insurance Company, building, $400; North Empire
ire, contents, $1,500; fixtures, $s00. :

December 17—Mr. John Hollingshead’s cigar and candy
stand, Loss, contents, $200. Cause of fire, coal oil stove.
nsurance. Ontario Fire Insurance Company, contents, $400;
Xtures, 100
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Didsbury, Alta., Fire of January ist, 1914.—Adjusted by
E. A. Lilly Adjustment Agency, Calgary. H. W. Chambers,
building, confectionery store; insurance, North British and
Mercantile, $1,000; loss, $1,472. H. W. Chambers, drug
stock and fixtures; insurance, Liverpool-Manitoba §1,000,
London Mutual $1,000, National Fire $1,000, United Drug-
gists $1,000—$4,000; loss, $3,080. H. W. Chambers, build-
ing, drug store; insurance, British and Canadian Under-
writers, $1,000; loss, $1,285. Leigh Curtis, confectionery
stock; insurance, London Assurance, $1,000; loss, $450.
Leigh Curtis, household furniture; insurance, Sovereign,
$800; loss, $500. Leigh Curtis, store fixtures, etc.; insur-
ance, Sovereign, $200; loss, $460. Michael Barret, build-
ing, Alexandra Hotel ; insurance, Canadian-Pheenix $2,000,
Equity $1,000. Great North $1,000—8$4,000; loss, $5,818.
M. Weber, building, feed store; insurance, Dominion, $500;
loss, $1,264. W. G. Liesemer, hardware stock; insurance,
Central Canada $1,000, Canadian-Pheenix $2,000, London
Mutual $1,000, National Fire $5,000—$0,000; loss, $14,810.
W. G. Liesemer, store fixtures; insurance, Central Canada,
$1,400; loss, $1,220. A. G. Studer & Company, general
store stock ; insurance, British America $2,000, Equity $1,500,
Great North $1,000, Hudson Bay $2,000, London Mutual
$1,500—$8,000; loss, $9,835. King Hiram Lodge; insur-
ance, Springfield, $6oo; loss, $813. Stark & Son, pool room,
etc. (building); insurance, Central Canada, $1,500; loss,
total.- Stark & Son, pool room contents ; insurance, Central
Canada $1,500, London Mutual $500—$2,000; loss, $1,158.
J. M. Hysmith, harness store; insurance, Dominion  $2,000,
London Mutual $1,000—8$3,000; loss, $1,780. Jones Bros. &
Teare, flour and feed warehouse ; insurance, KEquity $1,000,
Springfield $1,500—$2,500; loss, total. Alexandra Hotel,
furniture; insurance, St. Paul $2,000, Springfield $1,600—
$3,600; loss, total. Alexandra Hotel, liquor stock; insurance,
Canadien, $1,400; loss, total. Golden West Hotel, liquor
stock ; insurance, Liverpool and London and Globe, $2,000;
loss, $1,000. Golden West Hotel, furniture; insurance, Royal,
$2,500; loss, $2,300. Golden West Hotel, building; insur-
ance, Central Canada $1,700, Central Canada $300, National
Fire $2,000, Springfield $3,000, London Mutual $5,000—
$12,000; loss, total. Yonk Sam & G. Hong Foo, restaurant;
insurance, Central Canada, $800; loss, $680. Yonk Sam &
G. Hong Foo, restaurant, building ; insurance, General $836;
loss, total. Jones Bros. & Teare, grocery and meat market ;
insurance, Atlas $1,000, Pacific Coast $500, Central Canada
$600, London Mutual $600, Great North $s500, Springfield
$1,000—$4,200; loss, total. Royal Bank of Canada, con-
tents; insurance, Royal, $600; loss, total. F. Moyle, build-
ing, store; insurance, Northern, $2,400; loss, total. Wm.
Snyder butcher shop; insurance, National $700, Hudson Bay
$700—8$1,400; loss, total. Wm. Snyder, stable; insurance,
National, $200; loss, total. D. S. Shantz, hardware store,
building ; insurance, Dominion $2,500; loss, total. D.
Shantz, Stock, hardware store; insurance, Canadian
Pheenix, $2,000; Central Canada, $1,500. D. S. Shantz,
fixtures ; insurance, Canadian Pheenix, $1,000; loss, $700.
D. S. Shantz building, barber shop; insurance, Central Can-
ada, $250; loss, total. Geo. Luizeler, livery barn; insur-
ance, North British and Mercantile $1,000, London Mutual
$1,000—$2,000; loss, total. J. V. Berscht, buiding, store;
insurance, London Mutual $1,500, Hartford $1,300—%$2,800;
loss, total. J. V. Berscht, stock gents’ furnishings; insur
ance, Occidental $1,000, Springfield $2,500, Central Canada
$2,000, London Mutual $2,000, Providence Washington
$2,000, Atlas $2,500—B12,000; loss, total. W. G. Liesemer,
building, hardware store; insurance, London Mutual $3,000,
Law Union and Rock $1,000—$4,000; loss, total. W. G
Liesemer, building, warebouse; insurance, Central Canada,
$700; loss, total. Great West Saddlery, building, stable;
insurance, Norwich Union, $300; loss, total. Walter S. Dur-
rer, picture show building ; insurance, Canadian Pheenix,
$1,500; loss, total. John S. Schradder, building, general
store: insurance, Mount Royal, $2,000; loss, total. John E.
and Mrs. M. Liesemer, building, general store and office;
insurance, Queen $3,000, London Mutual $1,500—84,500;
loss, total. I. N. Kauffman, general store stock; insurance,
Great North $1,500, London Mutual $2,000, Rimouski $2,000,
Rimouski $500, Central Canada $1,000—8$7,000; loss, total.
1.0.O.F.; insurance, Springfield, $500; loss, total.

— -

“The waste of a million and a half dollars of city money
would not have occurred if the cost of repairing the track
allowance pavements had been reported currently and filed
according to blocks and intersections, and a review of the ex-
pense on Queen or King or Yonge Streets would have con-
vinced the most non-technical citizen that something was
radically wrong in the methods used.” The foregoing ap-
pears in a further report on the administration of the works
department of Toronto issued by the civic survey committee.
Other defects were found. The report states that detailed
appropriations were exceeded, which is illegal ; that one of
the ledgers has not been balanced since 19103 that the records
of physical and financial conditions are not comblete, and
that other accounts are confused by present methods.
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IN SUPPORT OF GROUP INSURANCE
Arguments Against ‘‘No Medical Examination’’ and
Some . Replies Thereto

Considerable interest was evinced in ‘the announcement
that the much discussed question of group insurance would
receive treatment at the Toronto Insurance Institute. A good
crowd of life insurance men gathered curious to know the
views of Mr. V. R. Smith, B.A., A.I.A., of the Confederation
Life Association, Toronto, the speaker on this subject, and
about which little has been heard in Canada. Mr. Smith
tavored the principles and operation of group insurance,
which he described as insurance without medical examination,
of a large body of individuals against premature death, for
the benefit of the individual’s dependents, so long as the in-
dividual dies while he is a member of the group insured. All
insurance is in a sense group insurance, he continued, as
the first principle of insurance is the formation of a group
who agree to share each other’s losses.

Croup is Primary Feature.

The insurance called ‘‘group insurance,” however, applies
the idea of the group in a special way, for while the scheme is
as yet in its infancy and minor details vary with the different
companies there are two broad general principles, two essentials,
first:—The insuring company recognizes only a single indi-
vidual or corporation in all its dealings, and second, the per-
sons whose lives are insured constitute the whole or practi-
cally the whole of a homogeneous group which has been con-
stituted and still exists for some purpose other than insur-
ance, or to put the idea in a different way, the group is the
primary and essential feature of the insurance, but the
insurance is merely a secondary and unessential feature
of the group. The fact that a number of peopie gloup
themselves together and agree to pay their insurance pre-
mium in a lump sum through a representative does not con-
stitute them a group eligible for group insurance.

Perhaps what is meant by group insurance will be better
understood if I give a concrete instance, said Mr. Smith.
The National Bank of Commerce of New York made a group
insurante contract with the Equitable Life of New York,
which went into effect over the whole group of officers and
clerical employees of the bank, without medical examina-
tion. Each member of the group was insured for one year’s
salary against premature death, and also against total dis-
ability arising from any cause, for 100 per cent. of his salary
for the first month and 8o per cent. for a succeeding 11
months and 60 per cent. thereafter during continued dis-
ability. Pensions are paid to all employees upon reaching
age 65 for an amount equal to 2 per cent. of the aggregate
wage received during continuous service. with the bank. This
is a particularly broad and comprehensive scheme compris-
ing not only group insurance, but group disability insur-
ance and old-age pensions, three out of the five contingencies
threatening the wage-earner. Life insurance is surely living
up to its opporttinities and fulfilling its mission in life when
it can make a contract of this nature,

Without Medical Examination.

The radical feature of the scheme is the offer of life in-
surance without medical examination, and like all things new
is startling at first sight to the average man. Medical
examination has been for so long an integral part of the
usual forms of life insurance that most people have
come to believe that the safety of the whole life in-
surance fabric depends upon it, and yet it can be readi-
ly demonstrated that, under -certain conditions, life in-
surance can be @granted as safely without as with
medical examinations. All life insurance 1is based on
a table of mortality which simply sets forth the curve of
averages as applied to the duration of human life, and if all
the people in Canada were to insure either under compulsion
or of their own volition no medical examination would be
necessary since there would be no selection against the com-
pany, and since the death rate experienced would be the aver-
age for the whole country, and, would be readily calculated ;
but the companies cannot force people to insure,

They can only insure those who apply, and if they offered
to insure without medical examination all those who saw fit
to apply, then the unhealthy, the maimed, the halt, the blind
would flock to the companies, eager to file their applications,
while the most persuasive agent would then have difficulty in
inducing the healthy and sound to insure. The result would
be “adverse selection” and the death rate would be abnor
mally high. Thus medical examination is nothing more than
an expedient adopted to counteract by medical selection the
adverse selection which would result if all applications were
irdiscriminately accepted by the companies.

Volume s5z2.

Under what conditions, then, can we dispense with medi-
cal examination: First, when we eliminate or reduce to a
minimum the individual selection against the company on the
part of the individual applicant for insurance? second, when
we introduce some positive factor in the company’s favor
which will on the whole work in the same direction as medi-
cal selection?

Conditions for Application.

Having arrived at these two basic principles we can pro-
ceed to investigate the conditions for their application.

First, there should be a group of at least roo hundred
individuals to prevent the possibility of adverse selection on
the part of the entire group, or in other words to permit the
law of averages to work smoothly so that there rcay not he
too large a percentage of impaired lives within the group.

Second, the group must exist for some purpose other than
insurance, and the insurance must cover all, or practically
all, of those who constitute the group.

Third, if the amount of insurance is not uniform then it
must vary according to some fixed, unvarying rule, such as
salary, length of service or some such standard having a
legitimate connection with the amount of insurance, and the
maximum carried on one life should be for a moderate
amount. The reason for this is obvious. Its prevents the
unhealthy applying for the larger amount of insurance.

Fourth, the following information in respect to each in-
dividual must be obtained:—(1) age; (2) sex; (3) nation-
ality; (4) salary; (5) length of service; (6) lost time and
reasons therefore; (7) specific description of duties. This
will provide a census of the group and will enable the company
to obtain information as to the average age, the percentage
of old lives, the proportion of each sex and nationality, the
general health of the group, and special occupation hazard
and the total salary,

Fifth, in cases where the group is gathered into a num-
ber of offices, stores or manufacturing plants a careful in-
spection should be made of the premises, taking into account
such factors as ventilation, cleanliness, general sanitary con-
ditions, fire hazard and the effect of the occupation on the
health of the group. A general report on the moral character
and habits of the group should be made where the group 15
a sufficiently distinct class in the community to make such
report of any value.

No Individual Selection Against Company.

If the enquiry into these conditions prove satisfactory
the company has assured itself that the first essential has
been complied with—viz., there is no individual selection
against the company on the part of the insured. The group
may now be insured because the second essential, the positive
factor in the company’s favor is given by the important ad-
vantage arising from these two facts. The first is that the
members of the group are all actively engaged and earning
wage when first insured, and it is a safe assumption that the
group will, on the average, be in good physical condition ;
and second since the protection exists only while the indi-
vidual is a member of the group, then if his habits become
such that he is discharged the insurance terminates and he
is replaced by another, a selected life since safeguards aré
thrown around new entrants. Thus there is a constant S€
lection working in the company’s favor and not against it.

It is of course a proper provision of a group insuranceé
contract for the benefit of employees to provide that, if ap
employee becomes disabled and his salary is continued 1P
whole or in part the insurance is a#lso continued. This Wi
introduce an element of deterioration, but it is claimed by t}_’e
companies doing this business that it is very slight and sti
leaves a balance in the company’s favor,

Because a group is found to comply with the conditions
that admit of the waiving of the medical examination at the
time of the first insurance, it does not follow that new €n
trants may be permitted to take part in the insurance featur€
without such examination. If it is admitted that a proper
condition for insurability is that the group must have beed
already constituted for a purpose other than insurance, it fol’
lows that the benefit of insurance that attaches to members!ﬂp
in the group so alters the conditions as to effect a selectio?
against the company by causing people who cannot obtal?
insurance through the usual channels to seek admission ‘3
the group. Unless sufficient safeguards are thrown aroun
the admission of new entrants a medical examination shou
be required, and in all cases it is advisable that the company
should reserve this right. If an employer for his own Pur”
poses requires a medical examination of mew employees an
the: company is satisfied with the nature of the selection €X°
ercised by him there is no reed of going to further expens®
for an additional examination.

Further extracts from Mr. Smith’s paper will be printe
next week :

d;:
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REINSURANCE, AGENTS AND RATES

—

Some Considerations for Fire Insurance Companies—
Factor of Expense Accounts

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

A glance at the last quarter of a century of insurance
history will reveal certain outstanding and prominent feat-
ares that have determined the present, and will undoubtedly
affect the future, character of the business. First among
these is the development of reinsurance. It is not known
Where the custom of reinsurance originated, but it is evi-
dently the natural outgrowth of a time when companies found
themselves overloaded with liability, and sought to discharge
the surplus by friendly negotiation. At the present time,
h?Wever, it has become more of an established media for the
disposition of a portion of larger lines than it is wise for ome
Company to carry.

Original Method of Reinsurance.

The original method of reinsurance was entirely facul-
tative, and friendly institutions exchanged business one with
the other. Of recent years this arrangement bas been re-
placed by companies organized especially for reinsurance
Durposes, and with whom obligatory treaties are in force.

The decay of facultative reinsurance, and with it the
lapSing of those close relationships which existed between
ome offices in their mutual exchange of business was due to
various causes. Numerous amalgamations, having deprived
the companies of ready facilities and the general increase in
Size and value of the risks underwritien drove the English
offices into the foreign field to find accommodation. The
Open arms, liberal terms, and ask-no-questions attitude, have

made these reinsurance companies, so popular, that it is esti-

Mated-that at least two-thirds of the reinsurance business of
the world is controlled by European institutions.

Broker and General Agent.

Another important factor in insurance development is the
evolution of the broker and general agent. The evolution
of the broker and agent with their tremendous influence has
€eén a continuous Process. The reason for this is to be
found in the increasingly technical character of the insurance
usiness, accompanied by the enormous multiplication of uses
o which it is applied. The agent, as we know him, acquaint-
ed on the one hand with the requirements and limitations of
the companies, and on the other conversant with the need .of
the assured and incidentally relieving him of serious respon-
Sibility and trouble in his insurance dealings, has become a
Very necessary factor of the business.

Power of the Agent.

. The agent should be a power for good 1n any communit.y,
Since he is the one who safeguards the interests of the public.
he public, generally, not knowing the personnel of a com-
Pany judge it by the local man it has appointed. The ma-
Jority "of the community do not think so much of being in-
Sured in ‘“such-and-such’ a company as of being insured with
Mr So-and-So,”’ the local representative of the company.
bove all the agent should be an adviser as to hazards, both
Mora] and physical, working for the better comstruction and
Protection of properties and later, as he well might do, the
Placing of insurance by those whose sole object 1s to nd
emselves of an undesirable possession. e
In this connection the influence of the agent is unlimited.
So important has he become, that this, coupled with t_he eager-
€ss of companies to out-do one another in obtaining busi-
Ness has placed him in a position to in a measure dictate
terms to the insuring company. Accommodation lines have
€en the bug-bear of the insurance business, and like most
Other classes have grown until they bid fair to becomg 2
Source of danger. The prevention of a large proportion of
e fire loss of the North American continent might be effect-
®d by the agent if he so willed.
Of the Agent's Responsibility.
b Of course it will be said that the agent is not financially
leneﬁted by any diminution of the fire loss, and therefore is
{argely indifferent upon the matter. I am convinced that he
tq at fault. When we consider that almost one-fifth of the
otal insurance tax upon the people goes into the pqcket of
t € agent, who dismisses responsibility with the delivery of
€ policy, while for the remaining. four-fifths, the company
SSumes for a whole vear a contingent liability 125 times
8Teater than jts remuneration therefore, one doubts if re-
'sm’nsibility can with justice be so lightly regarded. :
ke This fact has become increasingly arparent to the insur;
Stg-public and it is interesting to notice that in the United
mies the only criticism by the state investigatin« com-
Ittees relating to the unnecessary expenditures of fire in-
fance companies has been upon this one item.,

th If, as some think, insurance rates are immoder:ﬂtely. hl,{h.
€V will never be minimized to any extent by a reduction n
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the expense account of the insurance companies. The in-
surance business cannot escape the hardship of being a retail
business. In this the cost of selling is determined by the ex-
tent of competition. All the world over the proportion of in-
surance premium paid in expenses is much the same, and it
is hardly probable that a conspiracy of wastefulness exists
in regard to the matter. The position of the agent must
not, and cannot, be looked upon as that of an overpaid middle-
man. Circumstances have made him an indispensable instru-
ment of insurance progress. In the future a properly awak-
ened sense of his responsibility and remuneration according
to the quality and not to the quantity of his service will make
him one of the chief factors in curtailing our waste by fire.

As to Schedule Rating.

The third and the most potent influence that has affected
the development of the insurance business is known as
schedule rating. The rates for insurance charged by Barbon
in the 16th century are not recorded. It would be intensely
interesting to know how this pioneer in the field solved the
problem of fixing a price for the indemnity offered. The
tables compiled by his immediate successors are, however, in
our possession, and from these we find that the first insur-
ance rates were not based on the actual, but the rental value
of property. From the year 1681 this plan was in vogue, un-
til in 1700 the fire office issued a scale of charges based upon
the value of the property. In 1814 or 1815 the Union Fire
Office introduced a system of dividing risks into groups. This
was the first attempt at classification, and it is interesting to
note that its three broad classes, common, hazardous and
specially hazardous, are to a certain extent the basis of all
present day occupancy analysis.

In 1820 a sub-division of these three main groups was
made, and 11 classes became the order of the day. It was
about the vear 1848 that the first tariff was issued, and natur-
ally it began with the most hiehly specialized industry of the
country. The woolen mill tariff then adopted was the first
of the 17 tariffs now in use in Great Britain, the other having
been added as various businesses reached a point in their de-
velopment worthy of special attention.

What American Experience Shows.

In America the methods of Great Britain were necessarily
followed in the beginning. The pioneers lacking experience
were obliged to feel their way or go by rule of thumb. In
1704, however, the proposal was made to divide buildings in-
to four classes and the contents into four grades, each carry-
ing a different rate. This was quite an advance upon the
methods in vogue in England at that time, but still it was
no great achievement. It was in the year 1820 that the Sala-
mander Society of New York, composed of eight companies,
and probably the earliest underwriters’ association in exist-
ence, put forward the idea of differentiation by which the four
existing groupings were separated into numerous classes (and
moreover penalized for the first time the exposure hazard).
This simple group system continued for many years and no
doubt laid the foundations for the complex schedule system
that has since been developed. ;
Schedule Rating Divisions.

Schedule rating has become the yardstick of insurance.
Its main divisions are supplied by the hazards ot construc-
tion, occupancy, protection and exposure. By it each risk
makes its own rate and discrimination is impossible. Sched-
ules are based upon the theory that fire hazard is a quan-
titative manifestation, and that it can be measured, not
absolutely, but relatively, just as time, space, motion, or
energy is measured. Fire hazard never differs in quality,
only in degree. It is present in factories and stores and
dwellings in identically the same way as light or heat may
be, though of different intensity in each, and the purpose of
the schedule is to present a means by which the degrees in
a common factor may be uniformly and arbitrarily measured.
Data for Schedules.

The data upon which schedules are compiled is more or
less the result of experience as provided by the classified re-
cords of the companies themselves. Unfortunately these re-
cords have been in the past purely collections of experience
defined by occupancy. Regardless in the majority of cases
of construction, protection, and exposure, all of which may
be more closely relative to the hazard than occupancy, these
records have been the only standard on which to base in-
surance charges. TFalling far short of the ideal, this method
has not been without results. It has evolved schedules that
recognize the many features of hazard, and it has provided
a uniformity that repudiates discrimination.

Despite these immeasurable benefits, however, it is my
belief that sooner or later it will be advisable, if not indis-
pensable to have some more perfect means of justifying the
equity of these standards by actual figures. Statistics of the
individual features of hazard are, as 1 have said, unobtain-
able. The general adoption of a classification that would pro-
vide this.information, is a vital need of the day, for the classi-
fication and application of past experience is a fundamental
principle of underwriting. %

(To be continued.)
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CANADIAN LAWS AND FIRE INSURANCE
CAPITAL

Striking Defect Is Recalled—Insurance is of the Interest
In the Property

Several misconceptions regarding the business of fire
insurance were cleared away and some striking points em-
phasized by Mr. J. B. Laidlaw, manager of the Norwich
Union Fire Office, in his address in the Finance Forum of
the Young Men’s Christian Association, Toronto. He pointed
out that fire insurance is an insurance of interest in pro-
perty, and not of the property itself, and so, in addition to
the insurance of the building, there can be insurance taken
on the rents or the revenue or of the use and occupancy.
Also, as it is the interest which is insured, when a property
has been sold, the interest ceases and the policy is no longer
in force, unless the company consents to allow the new
owner to purchase the old policy or transfer it to him.

Mr. Laidlaw drew attention to the superiority of the laws
in the United States regarding fire insurance companies’
capital. In the neighboring republic it was strictly held
that a fire insurance company’s capital is in the nature of
a guarantee, and requires to be maintained intact, so that
at any time the company could reinsure all its business with
another office, or repay the unexpired premium to all its
policy-holders, and also be able to pay back the share-
holders their capital in full. In Canada, on the other hand,
while companies are required to have certain capital before
they can commence business, after they have assumed con-
siderable liabilities they are not required to maintain their
capital intact as a guarantee against the unexpected, and
are permitted to continue business so long as they have
merely enough funds to reinsure their business with another
company or pay back the unearned premiums. The practice
in the States has developed a number of strong com-
panies, while at the same time forcing many companies to
go out of business. The result of this system, coupled with
the system of reinsurances, is that while in the great fires
of Chicago and Boston there were upwards of $50,000,000
not collected because of the failure of insurance companies,
in San Francisco, with a much larger loss, nearly the whole
was collected.

Limit of Liability.

After tracing the history and principles of fire insur-
ance, Mr. Laidlaw showed how the modern insurance com-
pany limits its liability in districts of a city and over the
whole of-a city as well as upon an individual property, and
in that way many companies are required to write the in-
surance of a large city. There being many companies doing
business and each writing a share of the insurance wupon
any large property, it is desirable that they join with one
another for the inspection by one person of each risk and
the rating of it, instead of employing, say, fifty men to do
what one can do as well. Boards of underwriters have been
found to be necessary in all countries, and in their opera-
tions the rates fixed are the average opinion of the under-
writers, the rates being lowered if experience will justify,
or raised if not found sufficient. In Canada the average rate
on all properties has decreased from 1.50 in 1908 to 1.29 paid
in 1912, with anticipated further reduction in 1913.

Losses Are Heavy.

The business of fire insurance has grown in Canada to
such proportions that the annual premiums paid to licensed
companies amount to about $25,000,000, and the policies in
force amount to about $3,500,000,000, while in a city like
Toronto the liability carried by the companies would be
from $350,000,000 to $400,000,00e. ;

The losses by fire in (Canada are very heavy, ranking
with the United States as the highest in the world, for in
1910, 1911 and 1912, according to the record of 7he Monetary
Times, the losses varied from $21,500,000 to $23,500,000,
while in 1913 they amounted to $26,346,000. The fire in-
surance companies are constantly doing what they can to
stop this fire waste, supporting Fire Prevention Associations
and suggesting appointment_ of provincial fire marshals.
It is generally thought that arson is responsible for a large
number of fires. The most careful investigation would seem
to indicate that this is a mistake, and that not ten per cent.
of ‘the fires are strictly traceable to incendiarism, including
that of insane persons. The losses arise chiefly from care-
lessness and bad contruction, and are largely preventable.
At one time epidemics were thought to be a visitation of
Providence. When they discovered that there was a cause,
epidemics have been stopped. Every fire is a warning of a
cause, just as a typhoid fever patient is a warning of bad
sanitary conditions, When this is recognized more generally
there will be more co-operation to stop the fire loss.

The business of to-day is carried on largely on credit,
and to have credit there must be confidence. That confidence
is largely inspired by the guarantee of fire insurance. No
bank would make advances nor a loan company loan its
money unless the nropertv which ic the basis of the securitv
was protected against fire. The debentures of a city could
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not be sold unless it were recognized by investors that the
city was well built and well protected, and was adequately
insured. ‘i1he values of real estate are maintained and the
permanence of employment guaranteed by modern fire in-
surance, and so it can be claimed that insurance giving con-
fidence to the business world, is one of the foundation stones
upon which the modern commercial fabric has been erected.

B

EASTERN SECURITIES COMPANY OPENING IN
HALIFAX

The Eastern Securities Company, Limited, investment
bankers of Montreal and St. John, N.B., in order better to
handle their increasing business in Nova Scotia have opened
an office at 162 Hollis Street, Halifax. Municipal and public
utility issues are made a specialty by this house, who confine
themselves to investment securities.

R
DOMINION BANK’S REPORT

The annual meeting of the Dominion Bank which was
held at Toronto this week was a very businesslike function.
Those who anticipated hearing an analysis of financial and
commercial conditions by Sir Edmund Osler, the president,
were disappointed, as his remarks and those of other speak-
ers were brief. Attention was drawn to the action of the
bank’s directors during the past year who deemed it advis-
able in view of prevailing conditions throughout the world
to enforce a policy of conservatism without interfering with
the requirement of legitimate borrowers.

The annual statement showing results of operations last
year revealed net profits of $950,000 for the twelve months
period ended December, 1913, a substantial sum. Adding to
this the premium of $811,000 received on new capital stock
issued and $688,000, being balance brought forward from
the previous year, there was a sum of $2,449,856 for distribu-
tion. The shareholders received $765,000 in the shape of a
dividend of 12 per cent. and a bonus of 2 per cent., a total
distribution of 14 per cent. for the vear. The remainder of
the amount for distribution was disposed of as follows:—
Contribution to officers’ pension fund, $25,000; transferred
to reserve fund—premium on new stock, $811,344.80; trans-
ferred to investment accounts, $200,000; total, $1,802,168.27.
Balance of profit and loss carried forward, $647,688.32.

Reserve fund:—Balance at credit of account, December
31st, 1912, $6,000,000; transferred from profit and loss ac-
count, $811,344.80; total, $6,811,344.80. i

The general statement shows that the Dominion Bank
continues in its strong position. Its funds were fully and
profitably employed throughout the past year, and generous
credit was granted to legitimate business.

——e-——
NORTH AMERICAN LIFE MAKES FURTHER STRIDES

The shareholders and policyholders of the North Am:
erican Life have every reason to be thoroughly satisfied with
the results of the company’s operations last year. New
policies during the year amounted to $8,565,835, an increas€
of $035,400 over that of 1912, bringing the total amount ©
policies in force at the end of 1913 to $52,308,338. The com-
pany’s assets at the end of 1913, were valued at $14,043,185,
an increase of $810,656 during the year. The net surplus
at the end of the year amounted to $1,781,117, an increase ©
$205,071 over 1912. There has been allotted over $240,0C0
for policyholders’ dividends for 1914, and an investment 1€
serve fund of more than $85,000 due to temporary reduction
in market value of bonds and debentures, a wise proceeding-

The North American Life has just issued its thirty-third
annual statement, which is in considerable detail. A close€
analysis of the figures shows that the company continues t0
maintain an unusually strong position. The management
and directorate have evidently kept constantly before them 2
policy of proper caution and of progressiveness. This has 1€
sulted in the upbuilding of a business which is extensivé
and at the same time sound. .

In his address to the shareholders, Mr. Edward Gurneys
the president, stated that, including $206,585.18 paid 2%
dividends or surplus, there was paid to policyholders a sum ©
$1,212,550, while the amount received by guarantors was
only $6,000. “When it is further recalled,” said Mr, GurneY;
“that in the past ten vears, the policyholders have receive
in surplus alone over $1,300,000, and that in the same time
the net surplus accumulated to the credit of policyholders
has been increased by $1,230,880.73, with an accompanyi?
improvement in the standard of reserve, while the C?tac
amount paid to guarantors during the same period of tiM
has amounted to $60,000, the preponderant interest of the
policyholders is evident.”’ :
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BANK OF ENGLAND RATE AGAIN REDUCED

The Bank of England rate was reduced this week from
4 to 3 per cent., the third reduction this year.

"ONTARIO’S FIRE MARSHAL BILL

Opposition to Tax on Fire Underwriting Concerns—
Official is in Public Service

——

A general discussion on Ontario’s proposed fire marshal
bill took place this afternoon at the parliament buildings,
Toronto. The proposed fire marshal bill for the province of
Ontario in its amended form, while differing slightly from
legislation upon the subject in the provinces of Manitoba
and Saskatchewan, is modelled along similar lines.

Its real weakness, as pointed out to-day, appears to lie
in the method suggested for raising the funds necessary to
maintain the office.

Clause 8 of the bill dealing with this point reads as fol-
lows :—For the purpose of providing a fund for the remunera-
tion of the fire marshal or other officers appointed wunder
this act, every person or corporation transacting the busi-
ness of fire insurance within the meaning of the Ontario In-
surance Act shall, in addition to the taxes now required by
law to be paid by such persons or corporations, pay to the
provincial treasury, an amount not exceeding one-third of
one per cent. of the gross premiums received by such person
or corporation in respect of business transacted in Ontario
during the preceding year as shown by the annual statement
furnished to the department of insurance under the Ontario
Insurance Act, and in the case of mutual fire insurance com-
panies which receive premiums in cash the amount shall be
calculated upon the gross premiums received in cash in re-
spect of such business.

Marshal Must Neot Be Handicapped.

Insurance companies generally are of the opinion that
they should not be called upon to directly pay the expenses
of this office. They admit that they will benefit to an extent,
but that is not the object of the fire marshal’s labors, it is

" merely incidental to them. It is no part of the business of
private corporations to prosecute crimes against the public,
and such close association of the office of fire marshal with
the insurance companies necessarily leads to the public be-
lief that the marshal is a close friend if not a servant of the
companies. To be of any value he must be on the contrary a
servant of the people alone, and friendly to. the insurance
companies only in the same manner that a school teacher is
desirous of assisting a studious and well-behaved pupil.

It is the duty of the fire marshal not only to protect the
public against incendiarism itself, but also to protect it
against any improper management on the part of insurance
companies when such management becomes a factor in caus-
ing incendiarism.

In other words, the office should constitute a protecting
buffer between the people and the faulty methods of insur-
ance companies, as much as between the people and the in-
cendiary, and in order to perform this duty, a marshal must
be entirely free, unhampered and unhandicapped by any
obligation to the companies such as he might naturally feel
if his salary and expenses came directly from them.

Burden Not Equitably Distributed. 5

Legislation of this character, in the opinion of leading
underwriters, is radically wrong in principle, for although
the expense of the office rests upon the people indirectly, it
cannot be contended that the burden is equitably distributed
through insurance channels. It means that the cost of

NATIONAL TRUST COMPANY

Trust companies so-called are becoming so numerous in
Canada that too much emphasis cannot be placed upon the
unctions of real and reputable trust companies, such as the
National Trust which has its head office in Toronto. Mr. J.

. Flavelle, its president, spoke at the annual meeting of
the company this week regarding the policy of trust com-
Danies. At the time of the incorporation of the National

rust Company, he said the trust company idea had not yet
ecome general. In recent years, however, the number of
trust companies has steadily grown, and with this growth in
Dumber there has been a corresponding expansion in the
Scope of the operations in which trust companies engage,
until to-day their position is one of strength and importance.

n September 3oth, 1898, immediately after the issue of let-
ters patent, the executive committee of the National Trust
Was instructed by the board to consider the best method of
Commencing the business of the company. From a reading
°f‘ their report two things are at once apparent; a determin-
ation to maintain a sound conservative position and a recogni-
tion of the fact that the company’s profits, over and above
the return from the investment of its own funds, were to come
solely from fees and remuneration in connection with trust
Usiness. The wise policy indicated by the first executive
Committee has been faithfully observed. From an intimate per-
sonal knowledge of the workings of the company in the many
trusteeships which it has _discharged, Mr. Flavelle assured
the shareholders that the officers have had constantly be-
ore them the fiduciary position which a trustee occupies,
and have faithfully carried out the several trusts committed
0 the company’s care. An examination of the investments
Will show that they have been equally conservative in the use
of their own capital.

The financial statement presented at the meéting this
Week reflected satisfactory business. The net earnings for
e year 1913 amounted to $252,022, or 16.80 per cent. upon
e capital, an increase of $09,080 over the preceding vear.
Ut of these earnings dividends at the rate of ten per cent.,
AMounting to $150,000, were paid, $100,000 added to reserve
und, making that fund equal to the paid-up capital, and the
alance credited to open profit and loss account. With a
Paid-up capital of $1,500,000, and a reserve of the same
amount, as Mr. Rundle said, not only are the shareholders
Dlaced in a strong position, but the clients of the company
‘ are also afforded substantial security and protection in any
Usiness they entrust to its care. The assets under the com-
Dany’s administration amount to $44,515,502.17, an _increase
4 $5,016,734.11 over the figures of a year ago. This in-
Crease js almost entirely represehted by new estates, trusts
o | agencies which have been received for administration
Uring the vear. e :
The policy of the National Trust Company in investing
ely in farm mortgages is a good one.

larg

{ G

CHEER UP!
The Bank of England rate was reduced on January
8th from 5 to 4% per cent., on January 22nd from 4%

cent,
The sale of $51,000,000 New York State bonds
was successful beyond the best anticipations last week.
Sir George Paish predicts a long period of easy
money, which will hecome more abundant and cheaper
as the year advances. y ¢
" Sir Edward Holden, while advising proper_caution,
says it would be a-mistaken policy for British investors
. to button up their pockets against further Canadian
loans of good standing.
The Bank of England, the Bank of Germany, and
the leading banking houses of Belgium, Sweden and
ienna reduced their rates last week, and -the Bank
of England again this week.
Sir Felix Schuster predicts greater monetary ease
and further development of international commerce.
South Vancouver, North Vancouver, and Calgary
oans in Iondon were fully or over subscribed.
~ Be optimistic and economical, therefore, an.d en-
courage production in field, factory, forest and mine.

to 4 per cent., and on January 20th from 4 to 3 per

prosecuting crimes against the whole public is being paid
by a portion of that public, and possibly the most innocent
portion. It may be that the companies offer the most readily
available source of income to meet the necessary expenditure,
but the tax eventually falling upon the insurer it is evident
that the millionaire with his wealth invested in government
bounds will not contribute in the same degree as the pos-
sessor of heavily mortgaged real estate and the owner of the
small home. These will be mulcted through their insurance
premiums out of all proportion, to benefit the lightly insured
residence and possibly those who carry no insurance at all.

B

The annual meeting of the Welland board of trade show-
ed a year of prosperity for Welland. The new officers elect-
ed were:—President, W. J. Hickey: vice-president, L. B.
Duff; council, C. C. Brown, A. S. Thomas. B. L. Booth. 0.
Beatty, F. N. McConnell, D. Ross, H. L. Hatt, H. L. Oliver.

The Stamp Falls Power Company, British Columbia, has
just been incorporated. The capital is $150,000. Among its
objects are to acquire the rights of the Ritchie Agnew Power
Company in the Alberni district, and an option to purchase
all the interests of the British Columbia Hydraulic Power
Company and water rights on the Nanaimo River, and the
company’s forty-vear franchise for electric light, power and
heat in the city of Nanaimo, and other interests of the com-
pany in water rights on Stamp River.
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VICTORIA’S INSURANCE INSTITUTE

Over-insurance From a Fire Chief’s Viewpoint—Rigid
Inspection of Risks

“How many companies doing business in Victoria look
into and ascertain the exact nature of the risks on which
they issue policies or the character and financial standing of
the persons or forms to whom such policies are granted?’’
asked Fire Chief Davis at the first meeting of the Insurance
Institute of Victoria.

““This problem of over insurance has been a worry to al-
most every fire chief in Canada and the United States, more
particularly so in the latter. To the chief who desires to
keep his fire loss down to the lowest possible figure this is
important, more especially when dull times strike a city or
town after a few years of prosperity. Then business receipts
fall off materially, then insurance and incendiarism go hand
in hand, and no radical change can be brought about in the
conditions umtil insurance companies seriously grapple with
the problem of a thorough inspection of all property on which
application for insurance is made, or cut down the risk to
a legitimate value.

“Otherwise you will have incendiarism, despite the activi-
ties of any fire department or the proper authorities to pre-
vent it. Owing to the accumulation of capital of the differ-
ent insurance companies and the great amount at risk, fire
insurance companies closely affect credit. With the compan-
ies rests the means in a great many cases of stopping incen-
diarism, as you have the power to issue’or withhold policies.
It devolves upon you to exercise all due diligence in wield-
ing your important responsibility, as convictions and prison
sentences for arson are, after all, only what I term ‘treating
symptoms,’ and no affective alteration can be made until the
problem of over insurance is dealt with in an intelligent and
business-like manner by the various representatives doing
business in this country.

Should Carry Full Policy Amount.

“When an application for insurance is made—some by
John Smith—on household effects, merchandise or building,
it is the duty of the representative of that company which is
about to assume the risk to see that the applicant has the
amount of his policy at stake, or, when dull times come
along, to see that this same gentleman is not carrying the
tull amount of his policy when his shelves are stocked with
empty boxes. Fire, when it gets under headway, destroys all
trace of evidence. How many of you have insurance which
‘was placed 18 months ago and have never been near John
Smith since the risk was placed to see if he has the goods on
his shelves equal to or near the amount of insurance he car-
ries. Notes become due, banks prese for payment, ruin is
facing John Smith, and, at last, in desperation, the insurance
policy faces him. The thought of a fire occurs to him. The
fires come along in due course, and, as you are all aware,
books and invoices must be shown. Adjusters arrive on the
scene, arguments follow, and; in some cases arbitrators are
appointed by both parties interested. A disagreement arises,
and then court proceedings commence.

“Much of this can and could be avoided if the com-
panies doing business would have their representatives in-
spect their risks more often. Where he sees that the stock
is diminishing and no new stock coming in, then is the time
that some action should be taken.

Should be Classed with Criminals..

“I am speaking of the risks in the business district, and
the same thing applies to the residential district, only on a
small scale. The trouble is that many of the companies
doing business will, when an application is made for insur-
ance, send out a clerk to inspect the risk, and often that clerk
perhaps does not know the difference between oak and ash or
baywood and mahogany. Still, the policy is written and the
risk taken. The man who endeavors to sell out to the in-
surance companies must have a reason for doing so, and usu-
ally it is because the property insured is not worth the amount
for which it is insured. In burning his property, the insurer
defrauds the insurance companies, thus forcing the law-abid-
ing citizen to pay his loss.

“Insurance companies are omly distributing agencies,
collecting money in the way of premiums from those who
carry insurance and paying out the money collected to the
party having the loss. The man who defrauds the insurance
company has defrauded the neighbor who is paying his pre-
mium. The sympathy, in many localities, is with the de-
frauder rather than with the insurance company which has
been defrauded out of the monev paid by the honest policy-
holders for their protection, and so long as this condition
exists the laws of our country will be violated and few of the
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violaters will receive the punishment which they justly de-
serve.

““The man or company who defrauds an insurance com-
pany should receive no more sympathy than the midnight
burglar who breaks into your home to plunder and rob and
who is caught in the act.

Help to Stay Practice.

‘“The man who attempts to fire his building can choose
his own time and place for setting the fire. He has time tO
prepare his alibi in advance, and can prove that he was no-
where near the fire when it was discovered. If the fire 18
successful from the point of view of the insured, the evidence
burns up, and there is nothing left but suspicious circum-
stances. The crime of arson is a difficult one to fasten on 2
person, no matter how guilty he may be, for the evidence 15
largely circumstantial. No one in his right mind will at-
tempt to set fire to his building in the presence of witnesses,
and the fact that the evidence must be mostly circumstantia
is a stumbling block in the way of bringing incendiaries t0
justice. :

““There should be a more rigid inspection of all proposed
risks and diligent inquiry made into the character of the as-
sured, together with the cutting off of policies when, the
assured is not carrying the amount of his policy. These steps
will materially help to stop this practice of over-insurance an
the temptation to defraud the insurance companies by 18-
cendiarism.”’

—— e e

BUILDING THE CANADIAN NORTHERN

Mr. O. W. Swenson, who has had charge, for Foley
Brothers and Northern Construction Company, of the work
of building the Canadian Northern Port Arthur to Sudbury
link, was in Toronto this week. During the past two years
he has laid 540 miles of main line and between 50 and O
miles of other track, such as yards and sidings. That 15

. rapid construction work.

————-——————

WANTED, POSITIONS AND CAPITAL

The Monetary Times has applications, as noted beloW,
which may interest certain readers. :

A young man, seeks a position in a business or ﬁnancli‘l
house. He has a thorough knowledge of office work, book:
keeping, etc., and of the real estate and bond business, aB
can furnish good references.

A gentleman, with lengthy experience with a large Capb-
adian manufacturing company, desires an executive positioB
with a manufacturing industry or wholesale business hou.Se'

A Toronto firm, handling remunerative lines of spec}al’
ties, wish to discuss extension of their business with a vieW
to obtaining further capital.

————————
AETNA LIFE INSURANCE COMPANY

There is little doubt that the large increases in the busl
ness of the Aetna Life Insurance Company and its improve
position are due, in no small measure, to the efforts of tBé
Canadian organization. The company’s head office is at Hartford:
Connecticut, and the chief Canadian executive officers of tB¢
Aetna Life, which has just presented its sixty-fourth ann“a.
statement, are Messrs. T. H. Christmas and Sons, Montrea:»
Messrs. Parkinson and Johnson, Toronto; and Mr. H.
Lay, Winnipeg.

The chief gains of the company during 1913 ma
summarized as follows:—

Increase in surplus to policyholders, $1,235,203;
crease in premium income, $1,468,686; increase in tota
come, $3,146,710; increase in assets, $3,565,620; increase a
life insurance in force, $20,608,868; new life insuranc
issued in 1913, $61,641,180; life insurance in force, ]?n“?n
1st, 1014, $355,535,221; paid policyholders since organizati®
in 1850, $247,786,602. -

The company’s total disbursements in 1913 were $2'Se,-
000,000, and its total income $27,000,000. The Aetna L1 ,;
which writes life, accident, health, liabjlity and wnrkme“t
compensation insurance, has a good record and an excellen
reputation, ‘

y be

in-
1 in-

—etl e

The annual meeting of the Canadian Western Natuf*:"
Gas Companv was adjourned for a week to permit the 2
tendance of Hon. C. Sifton. Mr. Sifton is the representat
of the English and European ' interests, as well as
probably the largest individual shareholder.
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ACCIDENT AND GUARANTEE COMPANIES

Indications How These Divisions of Insurance Business
Fared Last Year—Two Life Companies

PR,

The result of the Dominion of Canada Guarantee and
Accident Company’s operations for 1913 shows an increase
of cash received for premiums of about $35,000, making the
total premium income about $485,000, against $451,000 a
Year ago.
~ The claims’ percentage is practically the same as the
year before, and the result of the vear’s operations thus be-
ing satisfactory. Investments in municipal debentures have
een increased and are close on to $600,000, states Mr. C. A.

ithers, general manager.

Speaking generally, the London Guarantee and Accident
,C‘)mpany has had as equally a good year in 1913 as we had
in 1912, reports Mr. D. W. Alexander, manager for Canada.

Premiums written in Canada for the year ending De-
cember 3i1st, 1913, on all forms of policies issued by the
Maryland Casualty Company, amounted to $543,558.25.

Competition in Guarantee Business.

‘The Guarantee Company of North America transacts its
business of issuing bonds of suretyship in both the United
States and Canada, and while like some of the other stronger
Companies, it has had considerable reckless competition to
Content with, the results of its past year’s business will un-
d‘)‘llbtedly be satisfactory, if not gratifying, suggests Mr. H.

. Rawlings, managing director, to the shareholders.

The total income of the Travelers Indemnity Company

of Hartford was over $1,100,000, a gain of over $150,000.
h_e Travelers Indemnity Company of Canada ceased to
Write husiness on June 1st, 1912, the whole. of the policy
Interest having been transferred to the Travelers Indemnity
ompany of Hartford, intimates Mr. F. F. Parkins, chief
agent and attorney for Canada.

Two Life Companies Returns.

The Great West Life Company reports 1913 business
as fOuOWs 2 o

Applications received, 1013  .c.cnvecoce $27,106,754

Increase for 1913 2,041,588

Insurance in force December 31st, 1013.. 07,048,714

Incr_ease BOL LOHS: i fosaiseatsiiim, «oalote o bioim winie 13,000,975
Business issued in IQI3  «.vesoecsaees 24,137,107
Increase for IQI3  cesvenesosansesones 1,203,444

i The Prudential Insurance Company of America a:dvange

3 urns show the following results :—Issued and revived in

913 (paid-for basis): industrial, $323,200,000; ordinary,
158,100,000; total, $481,300,000. Increase in insurance in

Orce (paid-for basis): industrial, $112,200,000; ordinary,
3,300,000; total, $195,500,000. Insurance in force Decem-

O:r. 31, 1913 (paid-for basis): industrial, $1,462,400,000;
inary, $944,300,000; total, $2,406,700,000.

—-

MONTREAL BRANCH OF LONDON AND LANCASHIRE
LIFE

Ass T.he‘LOndqn and Lancashire Life and. Gpneral Assurance

ang("latlon, Limited, whose home office 1s 1n London, Eng-

ing » and head office for Canada, at Montreal, 1s estal_ohsh-

i cat Montreal, a branch office. Mr. A, D. Fraser will be

Com arge of the new office. He has been associated with the
bany at its Toronto branch.

busiThe company was established in 1862 and commenced
wel ri(ess in Canada in 1863. The manager for Canada is a
Hai; nown underwriter, Mr. Alex. Bissett. ~The Canadian
000 ness of th.e Association, whose total funds exce:ed $20,-
its ’flmo 1s entl_rely controlled by a dir'ect.orat_e operating from
mattead office in the Association’s building in Montreal. All
direcetrs relating to Canadian business are, tr.ansacted.by this
anaé)rate, which also controls the Association’s business 1n
tion a, such as the receiving and the disposing of applica-
S, the settling of claims, the investment of moneys, etc.
manTI;;‘ company’s directors are as follows :—Deputy chair-
. Sq’ = Stikeman, Esq.; E. L. Pease, Esq., A. J. Dawes,
Ban-lé ugh Paton, Esq., E. F. Hebden, Esq. Bankers, the
M.D of Montreal. Medical representatives, A. H. Gordon,
Betia oy P. Girdwood, M.D.; assistant secretary and
ary, W. H. R. Emmerson, A.I.A.; agency manager, "
ackenzie,
Wa.lt’zhe local boards are:—Halifax—THector McInnes, Esd.;
r Mitchell, Esq.; N. B. Smith, Esa.; H. R. Silver, Esa.
E. s nnipeg—W. R. Allan, Esq.; C. C. ‘Chipman, Esq.; D
SPrague, Esq.; A. L. Johnson, Esa.
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FIRE WASTE OF CANADIAN CITIES

What Annual Reports Show—Carelessness is One of
' Principal Causes of Fires

The annual reports of fire chiefs are being issued and
should be of educational value to citizens. They indicate
carelessness, and show the local share of Canada’s toll of
life and property, which amounts to more than $20,000,000
every year.

“During the year 1913,” Fire Chief Baines reports, “‘the
Moose Jaw fire department responded to 161 alarms from all
sources ; 99 of those alarms were of a more or less serious
nature, and required either water or chemical to extinguish
them. The remaining 62 alarms were either trifling chimney
fires or false alarms. The estimated loss on buildings and
contents from the g9 fires was $113,500, made up largely
from three fires, viz., stables at the Exhibition Grounds, when
six trotting horses were burned; W. J. Chantler’s store on
August 1st, and the Gordon, Ironsides, and Fares’ fire on
November 22nd. These three fires resulted in an estimated
loss of $05,500 on buildings and contents, which leaves an
estimated loss of $18,000 on the remaining g6 fires.”

During the year nine fires were due to either coal oil or
gasoline. stoves, and from this same source there were two
casualties. Twelve fires were caused by ashes which were
still hot being piled against woodwork. Lighted matches
dropped carelessly were responsible for five fires, while in-
cendiarism is believed to be the cause of two more. Defective
electrical wires caused two fires, while children playing with
matches were responsible for two. Cigar and cigarette butts
caused two more. Smoking a pipe in bed was the cause of
one. One roast of meat in an oven was the cause of a call,
and also a hot box on a street car. Seventeen fires are from
unknown causes.

During the year the department laid 22,850 feet of 2%-
inch hose and 250 feet of 1-inch hose at 27 fires, and used
1,567 gallons of chemical at 72 fires. 497 feet of ladder were
used at 15 fires.

Saskatoon’s Fire LoOss.

Fire Chief Heath’s report for 1913 shows the total fire
loss of Saskatoon to be $60,424.62. The amount of insurance
on property touched by fire was $264,485.50.

The loss by fire is about $10,000 more than in 1912. The
monthly losses were:—

Loss on Loss on

contents. buildings.
TADMATY e o o sty $ 6,780.00 $ 3,060.00
FEBEIATY v o e cvin g 270.00 817.00
1y o ol el R B S 575.00 427 .00
Aprili e il S I Sie ol o z 10.00
0 A e I e 1,667 .00 2,435.00
JHne o edao ol i e 50.00 450.00
Oy o L e 700.00 1,350.00
AUUSE « ..onbaiennainoes 1,025.00 750.00
September . .....coniaenes 9,000.00 5,825.00
OCtODEr . . covtievsasivenns 3,880.00 Q,300.00
November . ..ccooeeeecens 300.00 435.00
December . ...c.oovvennnns 11,151.90 6,260.72

$36,308.90  $33,025.72

The causes of fires were: defective chimneys or fire:
places 9, overheated stovepipes or stoves 18, chimney fires o,
unknown 22, hot ashes 10, gasoline explosions 8, false alarms
21, prairie fires 8, coal oil lamps and stoves 9, cigar and
cigarette butts 5, articles placed too close to heater 5, spon-
taneous combustion 3, stove too close to woodwork 3, care-
lessness 10, supposed fires 14, other causes 3I.

Peterborough Chief’'s Comments.

Fire Chief Howard, of Peterborough, in his annual report
states i—

«“The inspection of public buildings, wholesale, retail
and manufacturing establishments has been carried on
throughout the year, and warnings given to persons and con-
cerns who were inclined to be careless, have no doubt had
beneficial results.

“The inauguration of the collection of garbage had had
the effect of reducing the fire hazard to a considerable extent,
especially in the business district of the city. The manufac-
turers and merchants take kindly to any suggestions offered
to safeguard their premises, and in every instance have
shown a disposition to co-operate with the fire department in
an endeavor to reduce the fire waste.

“During the year, Peterborough’s fire department re-
sponded to 197 alarms of fire, laid 31,650 feet of 2%-inch
fire hose, and raised 975 feet of ladders. In extinguishing
fires, there was used 420 gallons of chemicals.

“The total damage by fire, as near as could be esti-
mated, for the year 1913 was $17,400, divided as follows :
$8.,070.00 damage to buildings, $0.330.00 damage to contents.

B —
The Northern Crown Bank has opened a branch at Ste.

Rose Du Lac, Man., and will close the branch at Oak Bay,
Victoria, 8.C., on January 31st.

i

o
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments,: Extensions,
Dividends and Future Plans

Farrar Transportation Company.—The directors of the
Farrar Transportation Company recently held a meeting, and
prepared the reports on the business of 1913. A dividend of
fifteen per cent. on the capital stock was declared payable
January 1sth. The company operates the steamers Colling-
wood and Meaford in the general freight trade of the in-
land lakes. Mr. George E. Fair is the manager.

Canadian Coal and Coke Company.—The temporary
financing of the Canadian Coal and Coke Company is said
to be practically completed, and the few details not already
arranged will be completed before the end of the month.

The permanent financing is expected to take the form of
$3,000,000 14-year 6 per cent. serial bonds, dated December
1st, 1913, and redeemable after two years serially. To retire
these bonds a sinking fund will commence in 19135, sufficient
to redeem entire issue by 1927.

Canada Machinery Corporation.—A meeting of the bond-
holders of the Canada Machinery Corporation has been
called to meet in Galt on February r1th, when it will be asked
to consent to the deferment of bond interest for five years
and fo also consent to the issue of $250,000 in prior lien
bonds. The concern has an authorized bond issue of $1,000,-
ooo and $1,777,500 in common stock, the preferred stock
having been replaced by this common, on which no dividends
have been paid since November, 1912,

Dome Lake Mining and Milling Company.—The direc-
tors of the Dome Lake Mining and Milling Company, it is
reported, have decided to increase the capitalization from
$750,000 to $1,000,000, and the shareholders will be asked to
give the proposal ratification at a special meeting to be held
in Toronto on February gth. ;

It is assumed that the shares will be offered to share-
holders of record, although the directors have already offered
to purchase the entire block of 250,000. shares.

Ottawa Power Company.—Shareholders of the Ottawa
Power Company have received circulars explaining the terms
and conditions of the offering of $700,000 new stock at par.
The right to subscribe terminates April 1st, as previously an-
nounced, payments are to be made as follows:—20 per cent.

April 1st, and 2o per cent. the first of each succeeding month

until the whole is paid. Payments made will rank for
dividends from the call date and may be anticipated on any
call date and rank for dividends from that date.

Dominion Oil Cloth Company.—At the annual general
meeting of the Dominion Oil Cloth Company, the following
directors were re-elected: Messrs. J. O. Gravel, Andrew A.
Allan, J.  J. McGill, Erasine Barsalou and John Baillie.

At a subsequent meeting of the directors the following
officers were elected :—President, J. O. Gravel; vice-presi-
dent, Andrew A. Allan; managing director, J. J. Baillie;
secretary, J. J. McGill; treasurer, J. F. Thompson.

Armstrong-Whitworth- Company of Canada.—Sir Percy
Girouard has been elected president of the Armstrong-Whit-
worth Company of Canada, Limited, the new steel company,
backed by important English interests.

At a meeting of the shareholders held in Montreal t}{e
following directors were. elected for the ensuing year :—Sir
Edouard Percy Cranwill Girouard, K.C.M.G.; Right Hon. Sir
George Herbert Murray, P.C., C.B. ; Saxton William Armstrong
Noble, George Green Foster, K.C.; Matthew Joseph Butler,
C.M.G.

At a subsequent meeting Sir Percy Girouard was elected
president, and Mr. G. G. Foster, K.C., vice-president.

Canadian Cereal and Milling Company.—At a meeting
of the Canadian Cereal and Milling Company’s bondholders,
Mr. H. J. Jamieson, one of the receivers appointed, read a
report on the operations of three of the company’s mills.
The showing made by these mills was satisfactory, and it was
decided to operate another of the eight mills by the company
almost immediately. No definite course for the future of the
company was decided upon, but the meeting was adjourned
until February zoth, when a further report of the receivers
will be heard. Tt was stated, however, that if the other mills
can be operated as successfully as the three in operation now
the future of the company is brighter than anticipated. If
bond interest can be earned the company will continue to
carry on operations, With conservative management and pre-
sent ascets, the company can be operated on a paying basis.

ada.

- pared with £49,300 in the corresponding period in 1912

~ La Rose Mining Company.—Net profits of the La Rosé
Mining Company for the year were $953,000. Productiobs
for December last amounted to $260,973 ounces of a gross
value of $149,610. Sundry increase for the month amounte
to $7,130, bringing the total income for December to $156s
740. :
Marketing, concentration and operating expenses Were
$60,402, leaving $96,338 net profit.

The production for December brought up the total fof
the year to 2,634,000 ounces, having a gross value of $1,550"
ooo. This compares with 2,613,000 ounces in 191z, WwhiC
gave a net profit of $1,023,000. :

The surplus on December 31st amounted to $1,864»
434, made up as follows:—

Cash e i s Sl $1,677,330

Outstanding shipments and ore on hand.. 212,892
Total =i So et celfs L ka ot L $1,890,222
Less current: liabilitiess il i 25,788
Total S iiot ve it o i, $1,864,434

The Mexican Light and Power Company, Limited.—The
following is a statement of combined earnings and expense
of the electric light and power services owned or controlle
by the company for the month of December, 1913, in Mexica?
currency :—

: 1912. 1913. Increasé
Gross Earnings:
TheCMexican Light and Power g
ompany, Limited ' ...... 675,51 2,602 67,007
Pachuca Light and Power Com- ARG "
PRI 7S o s 133,060 137,892 3,923
____/
Total  gross earnings = ... ... $800,484 $880,404 $71,010
_/
Net Earnings:
TheCMexican Light and Power p
ompany, Limited ...... $534,150 63,1 20,02
Pachuca Light and Power Com- Sk M
0721 o S SRR S OGN 81,781 83,512 1,748
————/
Totdl neteéamnings’ . .. $615,031  $646,687 $30’756
—___/

Mexico Tramways Company.—The following is a staté

ment of earnings and expenses from traffic only, for the
month of December, 1913, in Mexican currency.
: Increas®
1912, 1913. or
decreas®
Total gross earnings ....$ 653,102 $ 611,673 $ 41,47
Operating expenses ...... 206,000 286,520 10,479
,/50
Ner-earnings 7 iy s 3 6,10 25,1 0,9
356,103 8§ 325,153 § 300
Aggregate gross earnings
from: January st il $6,813,046  $6,040,478 $136’47’z
Aggregate operating ex-
penses from January 1st. 3,206,900 3,233,002 27,09

earnings

Aggregate net 40
...... $3,606,146 ,715,486 $100:3
46 83,715480 " HITEIE

from January 1st

Hudson Bay Company.—The result of the land salesigf

the Hudson Bay Company for the last quarter affords 2B, =
teresting commentary on the position of real estate in Can
The company’s sales of farm lands for the three montfhi
amounted to 4,400 acres for £20,000, against 11,200 acres 0,
£49,300, and the sales of town lots brought in £5,400; o

The receitps for the quarter total £112,300 against 97’,
200, the payments usually being made by instalments ove
period.

The sales for the nine months to December 31st, 1913;
of farm lands are 22,200 acres for £09,800, and town lodg
were sold for £24.800, as compared with sales of farm 13,1}01
40,000 acres for /211,000, and town lots for 41,232,000
the corresponding period of 1912,

The total receipts for the nine months ended Dece™
31, 1013, amount to £327,000, as compared with £582,200
the corresponding nine months of last year.

ber
fof
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BRITISH COLUMBIA’S PRODUCTS GO SOUTH

British Columbia Electric Railway’s Earnings—Trade
With the United States is Growing

(Staff Correspondence).

Vancouver, January 24th.
In connection with the annual meeting of the sharehold-
€rs of the British Columbia Electric Company, when condi-
tions in British Columbia came under discussion, Mr. R. H.
Perling, general manager, states that the pointed discussion
at the meeting meant that the company can enter upon no
Capital expenditure this year except such as may be absolute-
Y necessary. Last year, difficult conditions prevailed, yet
€ company made considerable capital outlay to meet public
emands and convenience, in spite of the wishes of some
shareholders who suggested that in view of the low average
Teturn on the investment, capital expenditure should be with-
eld entirely. In regard to this return, Mr, Sperling pointed
Out that the shareholders were warranted in wanting more
an from four and a quarter to four and a half per cent. on
t eir investment. He hoped that the- remarks made at the
Meeting will. satisfy those who had steadily declared that the
COmpany was making more. During the past few years it
ad heen stated that the company was making large divi-
ends, but what took place will go to show that the figures
Were really as announced in the reports.

.WOuld Tend to Affect Credit.

5 Mr. Sperling made an important point when he referred
0 the agitation against the British Columbia Electric, which
iWas having the result of shaking the confidence of British
on‘fe§tors in this province. He knew personally that the
Dinion was shared by many of the shareholders that they
Wmﬂ(_i rather take bank interest, although low, than to run
i e risk of investments, the stability of which was subject to
Onstant attack. Any action tending to depreciate the credit
f the British Columbia Electric would directly affect the
S°W of British capital to British Columbia. It might be
tated that this company has invested in this province, on
€ majnland and on Vancouver Island, a total of $45,000,000.
to"eD last vear, despite conditions, the expenditure amounted
$9,500,ooo.

Trade between British Columbia and the United States
Ofas much larger than in 1913 in 1912, according to returns

the United States consular office in this city. Last year
Ullion, ore, timber, fish and other products to the value of
c07’617,200 were shipped from this province to points in the
a._lmtr_v south, as compared with $5,887,651 in 1912, a Vvery
ngreciable increase. Of this total, bul_llon totalled $1,419,-
A I as against $955,424 in the year previous. A considerable
Mount of furs, hides, fertilizer, provisions, animals apd
*ima] products were also exported during the year, while
1arge increases were noted in the shipments of fish. The
tirgest gain is noted in the timber and wood pulp industry,
IgsZStaLtement reading $2,340,684 for 1013, and $1,610,404 1n

More Pulp and Paper for United States. ; :

L In time there will be more wood pulp and paper marketed
Pothe United States from British Columbia. Not only is the
er'weu River Pulp and Paper Company controlled by Am-
hrlcans, but the latest amalgamation of big pulp interests has
thought the interest altogether into the hands of people from
th: Hnited States. Being thus in touch with the markets 1n

nited States it will be easy to send the product there.

Sin Increased trade figures for the past vear are gratlfyi.ng;',
Ce they show that the foundation of British Columbia’s
Y0sperity is firm, and while there may have been a che_ck in
13, owing to general conditions throughout the continent,

t .
he DProspects are bright.

‘tur‘eIn connection with timber products, shir}gle manuf:_ac»
IS in thig province expect to gradually increase ship-
mems to the United States. They have always been able to
arket 5 fair quantity, despite the duty that prevailed before
ai’ new tariff regulations went into effect, and now that the
therler is down they are anticipating better business. During
eninp“§t week or so, there has been sqmewhat of a strength-
'SDutg in prices, following a firmness 1n the market further
ang o The shingle men of the province are reorganizing,
' the new association will give more assistance to the
Nufacturer in the marketing of his output.

%anadian Northern Gonstruction.

Can etter progress is being made on _construction of the
0) 'tad‘an Northern than was thought. Sir Donald Mann was
oyt be' coast within the week, one of the objects of his trip
tim. CNE to see the government relative to an extension of

W "™ for the finishing of the line. Since he got here and look-
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ed over the statements of-construction, he decided that an
extension was not necessary, and if the railway is. not finish-
ed in July it will ‘be so soon after that the greater time will
hardly be noticeable. In coming into Vancouver, the tracks
of the Great Northern will be used until the company has its
own tracks through the bore proposed from Lulu Island
under the elevation of land between the north arm of the
Fraser and Burrard Inlet.

The extension of its interests on this.coast as proposed
by the McClary Manufacturing Company is indicative of the
firm’s confidence in British Columbia. The McClary Com-
pany has a metal works and manufacturing plant here, to-
gether with offices and a warehouse downtown. It is now
proposed to erect a six-story warehouse.

—eel-

DESCRIBING NOVA SCOTIA’S INDUSTRIES.

s

An illustrated brochure has been issued by the Nova
Scotia Branch of the Canadian Manufacturers’ Association,
entitled ‘“The Industrial Ascendency of Nova Scotia,”” show-
ing the present position of the manufacturing industries of
Noya Scotia.

Descriptive matter dealing with the principal manufactur-
ing industries are given and also short illustrated descrip-
tions of the basic industries of agriculture, fishing, lumber-
ing and coal mining. There are now 1,480 manufactories in
the province, paying out eleven million dollars in wages to
29,000 employees. Indications that Nova Scotia is destined
for a prominent manufacturing career, are shown and the
book is interesting, not only by its portrayal of the progress
made, but also for the foreshadowed possibilities of the pro-
vince as a manufacturing field. Copies may be obtained
from the secretary of the publicity committee, Nova Scotia
branch, Halifax.

—eeel

MEAT FROM WORLD’S OTHER SIDE

(Staff Correspondence).
Vancouver, January 24th.

British Columbia is importing more than ever this winter.
While large numbers of cattle on the hoof are being shipped
out of Canada, steamers are bringing full loads of beef and
mutton to Vancouver from Australia and New Zealand. It
seems rather odd that what we have in the country is used
by some one else, while what is needed here is brought from
the other side of the world.

Coal, too, has been brought. in large tonnage from
Australia. For several vears past, the winters on the Pacific
coast have been severe, in comparison to the regular season.
Coal has been used in large quantities, and anticipating an-
other winter like the last or that of the year before, preparations
were made for a large demand. Not only has much coal been
brought in from Australia, Japan and the United States, but
a number of new distributing companies are in the field. The
winter so far has been mild. Another month and the fear of
a fuel famine will be over. The mild winter will be a great
help in assisting over the dull season those who have suffer-
ed because of general conditions.

el

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

e

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required, and name
of secretary-treasurer :—

Saskatchewan,

Ifield, No. 2006, $1,600. Wm. H. Wilson, Sedley.
Tribune, No. 3140, $2,500. Ed. T. Spera, Tribune.
Southview, No. 125, $1,000. Henry Fenske, Lorlie.
Nicefield, No. 3036, $1,500. Thos. Harnwell, Krupp.
Three Creeks, No. 3088, $2,200. J. N. Payne, Roxilee.
Lancer, No. 3070, $2,000. Geo. O. Sanders, Caesarville.
Wheatbench. No. 3063, $1,500. Walter Loos, Ferbane.
Summit Park, No. 3055, $1,075. Frank A. Hoeft, Derrick.
Schonau, No. 3024, $800. Peter H. Penner, Main Centre.
River Dell, No. 3124, $2,000. Peter Friesen, Gouldtown.
Addington, No. 3147, $800. Wm. W. Weese, Arborfield.
Avonlea Village, No. 979, $6,000. Thos. H. Clay, Avon-
lea.
River Junction, No. 3009, $1,100.
flaps,
High Region, No. 3112, $2,200. O. C. Chartrey, Gravel-
boure.
Regina Beach, No. 2013, $1,500. Norman Elliot, Regina
Beach.

R. Snowden, Tangle-
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WEALTH FROM FIELD, FOREST AND MINE

They Are Produced by British Columbia’s Citizens—

Past Year’s Developments

British Columbia is a province where profitable and
prize-winning fruit is grown, valuable minerals mined and
much lumber cut and manufactured. The Monetary 1imes
has received the following notes regarding prevailing condi-
tions in the province:

Kaslo, B.C.—The year 1913 has been one of satisfactory
progress in Kaslo and the surrounding district. The mining
industry, so long in a dormant condition, has been improv-
ing, particularly in the Ainsworth camp and in the Slocan,
and the standardization of the narrow-gauge Kaslo and
Slocan line by the Canadian Pacific has given a stimulus to
local business conditions generally. The fruit-growers of
the district have received satisfactory prices for all their pro-
ducts. Lumbering is the only branch that does not show any
marked activity at the present time.

The outlook for 1914 is encouraging. The lowering of
the duty upon zinc ores entering the United States promises
a considerable increase in profits to local producers, and the
fact that metal prices are high and promise to continue SO,
combined with the tendency of capital to seek investment
once more in mining, makes the mining outlook extremely
promising. The completion and operation of the stan-
dardized Kaslo and Slocan Railway by the Canadian Pacific
by the first of 1914, promises a new era of development along
that line, and is of particular importance to Kaslo, since 1t
will be the eastern terminus of a new short line connecting
up Kootenay, Slocan and Arrow lakes. Agricultural settle-
ment and clearing of land is going on steadily, says Mr.

W. Power, secretary of the Kaslo board of trade.

Nelson, B.G.—The sawmill business has been quiet, but
the mining industry has been more active than for some
years, largely owing to the satisfactory price of metals and
to the success which has attended these operations. 1t 1s
to the activity in the latter direction that the satisfactory
condition of business in this district is attributed by the
Nelson lron Works, Limited.

As to the prospects for the coming year. Should there
not be any great fall in prices of metal, there will be a con-
tinued increase in mining operations with the accompanying
benefit to business conditions. The sawmill business is also
showing signs of picking up at present, but its prosperity,
or otherwise, is largely governed by conditions on the
prairies. Collections have been much as usual.

Kamioops, B.C.—This municipality has passed through
the year 1913 in a satisfactory manner. Commercial industry
has been good generally in all lines. One chief cause that
brought about this situation was the large amount of railway
construction work going on, not only work on the Canadian
Northern Railway, but double-track work on the Canadian
Pacific Railway. This means the locating of a large number
of employees, and it will create a fresh demand for more
houses, a feature of Kamloops which has continued for the
past two years. Building has gone along well all the year.
The new power house recently completed is ready to furnish
power to all new enterprises as well as new municipal works.
As soon as the new Barriere River plant is finished an ad-
ditional 2,000 horse-power will be available, and this can be
increased another 8,000 as demanded.

Mining is steadily coming to the front. The Iron Mask
Mine, five miles from Kamloops, a copper proposition, 1s
starting up with twenty employees, and has contracted for
500 horse-power from the city. A small stamp mill on the
North Thompson, a few miles from the city, is nearly ready
to crush rock. Everything points to a growing revival of
mining interests. A smelter is needed to make an opening
up of mines, which have shown excellent assays.

Kelowna, B.C.—During the past year the Kelowna
council have successfully Jaunched some large and important
undertakings, notably in connection with its sewage and water
systems, and the building of one of the largest public schools
in the province, and, while much work has been of necessity
curtailed, considerable general improvements have been car-
ried out.

One feature of the progress of Kelowna during the past
year has been the growth of business blocks and establish-
ments in the city.

General conditions in the Kelowna district were never
better. The irrigation system now covers a vast acreage,
and new settlers are coming in all the time. The fruit crop
this year has realized the best prices in the history of the
Okanagan.

There are great opportunities for the orchardist and
market gardener in Kelowna. The Canadian Northern Rail-
way have already purchased a station site in the city and
secured a right-of-way from their main line at Kamloops.
The improved transportation which the new line will afford
tend to develop the district. In addition to this, the Kettle
Valley Railway have at the present time under discussion the
proposition of running a spur line into Kelowna.
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WESTERN FARMS INCREASED PRODUCTION

Returns of Past Year Give Total of One Hundred and
Sixty-seven Million Dollars

Returns from the farms of the west show large increase
for 1913 over all previous records for the final four months
of the year. This has been brought about by the exceilent
harvest and threshing weather, the high grade of the croP
and the rapidity with which it has been got to market. For
all practical purposes the crop of the west is marketed, theré
is very little still to come from either grain or livestock, says
the Manitoba Free Press.

The lower tariff on coarse grains has been a valuable fac
tor in increasing the returns while the open market for live:
stock has proved a great boon to breeders and feeders. For
the first time something like adequate livestock figures have
been secured from Alberta, through courtesy of the Canadian
Pacific Railway in furnishing details of all shipments over
their lines. The shipments from Saskatchewan come mainly
east, though 4,227 head crossed the line at North Portal an!
many of these would be from Southern Saskatchewan.
berta, on the other hand, ships heavily to the Pacific Coast:
Of the 15,000 head going south from Winnipeg, 8,300 webt
via Emerson over - the Canadian Pacific Railway, and the
balance via Canadian Northern Railway.

Total Over One Hundred and Sixty Millions.

The values are given as follows:—

1013. 1912, .

Wheat N S PN $ 04,368,416.18 $ 66,082,190.72
Oats oo is il 14,502,213.03 8,511,223-75
Batley s, o sanio i 5,825,038.60 3,887,975.00
Rl vt ossas s i ungis 10,045,702.62 10,510,872.44
“Totalsle o oo s sy, $125,642,271.42  $ 80,892,207.9

Cattle, hogs and sheep, Win-

............. $ 0,422,001.00 $ 0,700,802-7°

nipeg . .
Cattle, hogs and sheep in
Allertac e Bal el s 14,357,768.00 8,1509,772-00
Potatoes, hay and roots ...  13,541,000.00 15,663,000-00
Dairviprodiets & s 4,011,623.00 3,182,922.00
/
Potale s oce i s $ 42,233,382.00 $ 28,636,724.7°

Total of farm products to
end of year 1913 ....... $167,875,653.42
Value of Inspected Wheat.
P

: It is only possible to give the actual value of the Cl'of
inspected, but a very careful statement has been prepare
the value of the crop which has passed inspection:—

Wheat brought at Fort William .... $ 04,368,416.18

$126,688,764-61

At s e R e e 14,502,213.93
Barley " it bl e 5,825,038.60
1y B SR AR L e b e e 10,045,702.62
et e

i 1 - 8 e R AR e $125,642,271.42

The wheat crop of 1913 was practically a No. 1 norther?
crop and the average price of that grade for the four months
of the crop year now completed was 4 cents less than for the
same period of 1912.

—_——————

POLICY PROCEEDS PAYABLE IN INSTALMENTS:

R

The Imperial Life Assurance Company has extende‘? “f
all the policies of the company, mow existing and not asslgnr
ed, a privilege which has been adopted by the company f:l_
incorporation into its policy contracts. This consists ©
lowing the whole or any part of the proceeds of a policy, o2
its maturity by death or otherwise, to be taken in monthly;
quarter-yearly, half-yearly or yearly instalments. The hold;
of the policy may elect under what is designated as plan lé
to have these instalments of such an amount that they WO ¢
be payable for 10, 15, 20, 25 or 30 years; or, under Pan.f 5
for 20 years certain and thereafter during the remaining I ee
time of the beneficiary, should the beneficiary survive thes
Or, under plan A, the full proceeds or amy p&e

20 years.

may be left with the company to be paid over only 02 "o

death of the beneficiary, the company in the meantime pa¥

ing the beneficiary interest thereon. o
t @

. Moreover, while in the calculation of the instalmen 7
interest payments above referred to, a rate of 3 per cent. ‘:,-.
annum is guaranteed, such payments in the case of all P ot
ticipating policies will be increased by sharing in the i“terete
which the company earns in excess of this guarante€
of 3 per cent. per annum, on the balance of proceeds 1€
ing with it.

ain”
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. WHY HAVE POLICY LOANS INCREASED?"

Reasons Investigated‘ by Association of Life Insurance
Presidents—Pacific Coast States Heavy Borrowers

. In an endeavor to ascertain the causes of the rapid in-
yrease in the mortgaging of life insurance policies in recent
ears, the Association of Life Insurance Presidents has

- segregated by State lines $456,000,000 policy loans and pre-

mMium notes ou@standin_g to policyholders at the end of 191I.
thhls investigation, which has just been finished, shows that

e policyholders of certain recognized groups of states are
much larger borrowers on their life insurance than are the
Deople of other sections.

Those credited with being the smallest borrowers are the
%eople of the Central Northern States, the loans in that sec
£0°Il amounting to 13.49 per cent. of the reserves estimated
thr that district. It is stated that the largest borrowers are

e people of the Pacific Coast section, the policy loans and
notes there being 20.09 per cent. of the reserves.
: The average for the United States for the same year,
0%“, ‘was 15.08 per cent. The reserves from which this sum
Th$456,ooo,ooo was borrowed amounted to $2,853,000,000.
b ese figures and percentages are based on the United States
usiness of American companies holding 93 per cent. of the
total assets of the life insuramce companies of this country

I 1gr1r.

Held by Fourteen Companies.

The investigation also included the segregation by
states of policy loans and premium notes outstanding in 1907,
fld by fourteen companies having two-thirds of the assets
(t) the United States life insurance companies that year. As
th?Se same fourteen _companies were included among the
: irty-nine reporting in 1911, the association is enabled also
0 present comparative figures showing the policy loan de-

period from 1907 to IQII ON two-thirds of the business.
The per cent. of increase of the 1911 ratio of policy loans
and premium notes tO reserves Over the 1907 ratio for such
loans and notes to reserves varies from 10.74 in the New
ngland states to 37.03 in the Southwestern states for the

two-thirds of the business indicated.

‘The results of this investigation, and also data showing

the apnual_ growth of policy loans from their inceptiomn, are
Contained in a report submitted by Mr. R. L. Cox, general
counsel and manager of the association.

Lost tp Widows and Orphans.
1 In compiling 'this geographical distribution of policy
Oans, the association had recourse to the general investment
Statistics previously contributed to it on two occasions by 2
arge number of companies in connection with meeting the
arguments of supporters of legislation to compel local in-
Vestments by life 1insurance companies equalling 75 Der
cent. of their reserves in different states. These two sets of
Original statistics grouped policy loans and premium notes
V states, as they did all the other classes of investments
ﬁfld by the companies. 1t, therefore, was possible to utilize
lly, in the investigation just closed, all the figutes as to
Oans and notes. ‘
Mu_ch more than half a billion dollars of life insurance
Dr(,’te*;tlon will be lost to widows, orphans and other bene-
Claries as a result of the policy loans mnow outstanding,
:ﬁcol'dmg to the report. It is declared that experience shows
at a large proportion of the insurance protection withdrawn
V policy loans is never replaced, the money being invested

. elsewhere or wasted.

) _In making the report public, Mr. Cox says that no con-
clusions are stated in it. ‘“The figures, which speak for
emselves as to the extent and distribution of the policy loan
fl:actlce, are pr_esentegi to the American public,”” he said, “in
the hope of stimulating a study of the underlying reasons
OF th_e recent large expansion in such loans and the pre-
Sentation of remedies therefor.”

—-——

COMPANIES LICENSED.

e

The following companies have been licensed to do busi-
:‘.QSS in British Columbia :—Imperial Underwriters Corpora-
ton of Canada of Toronto, head office, Vernon, B.C. S. and

. Triefas and Stripp, Limited of London, England, head
Office, Vancouver, The Dalton Manufacturing Com-
Dany,. Limited, of Toronto. head office, Vancouver, B, 4T

Veleigh and Company, Limited of Montreal, head office,

ancouver, B.C.

g The following companies have been licensed to do busi-
ess in Ontario:—James Elgar, of New York, capital, $40,-
%°°- Henson-Bellows Company of Tllinois, U.S.A., capital,
t;r°s°°0. The Pictorial Review Company of New York, capi-
’ ,340.000. International Securities Company, Limited, of
anitoba, to be known in Ontario as the Winnipeg Inter-

National Securities Corporation, Limited, capiial, $40,000.

RUSH FOR SHORT-TERM NOTES

P

Buyers Stripped the Market, But Hesitation Is Now
Noticeable

Since the turn of the year, writes a correspondent of the
London Economist, a somewhat startling change has occur-
red in the position of short-term notes and Treasury bills.
During 1913 there was a steady demand for such securities
on a basis to yield 5 per cent. for the best paper and 6 per
cent. for the second class, but the supply remained ample,
and buyers could take their choice. In the former class were
ranked such as the notes of the Italian, Belgian and Colonial
governments, and those of New York and other first-class
cities; while the second-class included those of the Bavarian,
Brazilian and Japanese governments, of the Canadian provin-
ces, and of smaller cities, according to buyers’ fancy, and on
remunerative terms. A preference was jgenerally shown for
sterling denominations, and as the year passed 2 discrimina-
tion became evident against American railway notes, and
large quantities were resold to the United States.

supply Was Exhausted.

With the opening of this year and the reduction of the
Bank of England rate to 4% per cent., and the payment of
dividends, the London and provincial banks and finance
houses found themselves in the possession of vast sums o
money, and in accordance with the prevailing fashion started
buying all the avaijlable short-dated securities. As a natural
result the supply was speedily exhausted, and the demand
being still persistent, fortunate holders were in 2 week able
to sell on a basis I Der cent. better than they had bought
at. Thus Colonials, such as New South Wales, Union of
South Africa and Dominion of Canada bills, maturing towards
the end of the year, have been bought to yield as low as 3%
per cent. New York City revenues 37 per cent. and Belgians
4 per cent.

Meanwhile, the whole available supply of Alberta and
Saskatchewan bills, and others of a similar class, was at once
absorbed on a 4% per cent. basis. Belgium and New York
City were quick to seize their opportunity, and obligingly sent
us over large quantities of sterling bills, maturing towards
the end of October and the end of November, and New York
Central Railway is now in the market with an offering of
yearling notes. Now, however, that the keen edge of appe-
tite has been appeased, the hungry ones are thinking that
present prices may be too high.

Would Pay High Rates. ;

They realize that another reduction of the Bank rate is
not certain in view of the troubles in Paris, that throughout
the colonies and the Continent there are eager borrowers pre-
pared, if necessary, to Day high rates for loans, and that the
flow of gold from South Africa may possibly be checked. As
a result of this trend of thought, towards the end of the week
there was less demand for <hort-dated securities on the pre-
sent low basis of yield, but a persistent and general buying
of the new issues of Colonial 4 per cent. inscribed stock of
a longer maturity which can still be bought considerably un-
der par.

—

CANADIAN NORTHERN SECURITIES.

The Canadian Northern Railway Company has given
notice that it will apply to Parliament this session for an act
defining the manner of execution of the company’s securities
and the denominations of issue.

_——-——

NEW SCHOOL DISTRICTS.

e

The following are the names of new school districts, to-
gether with their senior trustee :—

Saskatchewan.
McCarter, No. 3170.
Pennent, No. 3182.
Hyas, No. 3173. A. W. Lindberg, Hyas.
V_erwood. No. 3177. 'C. Fluto, Verwood.
Aiktow, No. 3175. J. M. Marks, Aiktow.
Frolich, No. 3181. Frank Clark, Spever. /
Osceola, No. 3176. A. H. Lawe, Lawson.
Zuhunft, No. 3178. K. Bartlewski, Mikado.
Level Prairie, No. 3185. G. Philips, Maude.
Mount Zion, No. 3183. W. Guthrie, Theresa. |
Polar Crescent, No. 3174. . A. Rushton, Asquith.
Mackay Creek, No. 3180. T. G. McInerney, Maple Creek.
& Vallee Gt. Claire, No. 3184. Wilfrid Lanzan, Vallee St.
aire.




268 THE MONETARY TIMES

FARMERS AND CREDIT

University Man Says German Landschaft is Solution of
Saskatchewan’s Problem

In an unusually interesting bulletin issued from Queen’s

University, Kingston, Professor H. Michell deals with the
problem of ‘agricultural credit in Canada. Mr. Michell is
assistant in political science at that university. He discusses
the history of the problem, the proposals of the Saskatchewan
royal commission, European systems of farm loans, especi-
ally the German landschaften, la Caisse Populaires of Que-
bec, and State government loans in Australia.
’ He ‘recalls that an investigation carried on by the United
States Department of Agriculture, in which over nine thou-
sand replies were sent in by men in touch with agricultural
matters, to the query as to whether the farming’ class would
be willing to try some form of co-operative action in ob-
taining loans, elicited a remarkable result. Thirty-two per
cent, of the replies stated that no farmers would be willing
to form such an organmization, and the remaining correspon-
dents reported that barely 40 per cent. of the farmers stood
ready to organize such co-operative associations. The sturdy
independence of the farmer would seem to breed a certain
lack of the gregarious instinct, and without it co-operation
cannot exist. A great deal of missionary work would doubt-
less be necessary before the idea spread to any appreciable
extent.

The whole question of the practicability of introducing
any form of co-opecration in Western Canada is a very serious
one, says Mr. Michell, and it may he well to cite a few more
objections that were raised against such a scheme by wit-
nesses before the Saskatchewan Commission.

Some of the Objections.

First, the very freely and generally voiced fear of the
organization becoming the object of party politics, the spec-
tacle of candidates for the legislature outbidding each other
in promises of large loans being a not too remote possibility.

Second, the asserted lack of business acumen on the
part of the farmers. An interesting comment on this was
provided in the evidence given at Wolseley, where it was
averred that the root of the trouble lay in the fact that in
the past it was only too easy for farmers to obtain loans at
high rates of interest ‘‘for expenditures which were quite
unjustified in an economic sense.” It was, however, agreed
that lower rates of interest and rigid supervision of expen-
diture would raise the level of business practice.

Third, the assertion that mixed farming would prove
the salvation of agriculture rather than any artificial, ex-
traneous assistance was freely and very generally expressed.
Indeed, the reiteration of the importance of mixed farming
for the West is a most significant piece of evidence, showing
that the efforts of the agricultural colleges to impress this
fact on farmers are not fruitless.

Fourth, the unhomogeneous character of the settlements
and the migratory tendencies of the population. One farmer
at Saskatoon declared that he had been for twenty-two yvears
a settler of the Nutana district. that to-day he was the only
man left in the settlement who had been resident there when
he came in, and that ninety per cent. of the people who are
there now are anxious to leave.

Sentiment of Thrift.

And lastly, as one witness at Melville said, the absence
in the Canadian West of that sentiment of thrift which pre-
vails elsewhere. It is curious to note how this point is re-
iterated through the evidence. More than one witness men-
tions trips back home as one reason for mortgages, others
speak of farmers buying high-power automobiles, while sev-
eral mention the most significant fact of all, namely, the
raising of mortgages for real estate speculation. Let it be
remembered that this is the evidence of farmres themselves,
and such evidence must be judged on its own merits.

Only one more consideration remains to be mentioned on
this point. Tt is common knowledge in the West that hun-
dreds of farmers are working more land than they can man-
age. buying more machinery than they can afford (and
letting it rust to pieces in the winter to boot), and borrowing
more money than thev can repav. Would the proviso in the
committee’s report that all applications for loans should be
investigated and the purpose for which they are required
specified, be a popular one in Saskatchewan ? Perhaps there
would .be a little less real estate speculation.

Probable Success of Scheme.

When there is poured into a land which! though marvel-
lously fertile, yet demands great efforts, abstinence and risks.
an unhomogeneous mass of all kinds and conditions, rich and
poor, experienced and ignorant, industrious and idle, there
will assuredly be a period of stress, a time of settling and
shaking down into place. That time the province of Sas-
katchewan has reached. Strong in the faith of her wonderful
resources and the richness of her soil, the province has freely
discounted the future and credit has outrun produrtion. And
now the pinch is being felt. Money is scarce, and the imple-
ment companies are pressing for payment. Some of the

Volume 52.
farms are not producing so many bushels to the acre as they
used to, machinery has to be renewed and live stock bought..

How shall these problems be met? It is easy to pr_eaC_h
mixed farming, but harder to put it into practice, and it 18
equally easy to clamor for cheaper credit and harder to pro-
cure it. The Commissioners in their report are a trgﬂe
dubious as to the marketing of the bonds of the prospective
association ; in fact, they admit the task of finding purchasers
would be much simplified were the provinces of the Dominion
admitted to the privileges of the British Trustee List, a conr
tingency which is somewhat remote.

Wants the Landschaft System. :

What then shall we say as to the probable success of this
scheme? Except for a few things which are open to amend-
ment it is modelled more or less on a system that has ﬁpur'
ished for over a century. Wisely rejecting the Raiffeisen
alternative as being impossible, and adopting the Landschaft
type as being more in accord with local conditions and the
character of the people, the Commissioners are at the very
least justified in recommending to their government pro-
posals for a scheme which may very possibly prove to be
effective. That the recommendations will be modified is cer-

tain ; the mutual liability of members cannot hold, the geniusv

of the people is against it.

The problem of agricultural credit has been solved by
different countries in different ways, but it has been solve
by every country that has faced it. To suppose.thqt Western
Canada is incapable of finding a way out of the difficulty 18

absurd. The only question is, will the recommendations of.

the Royal Commission prove the right ones? To this we must
answer that the co-operative bank system of the Raiffeisen
and Desjardins type is utterly foreign to Western ideals;
that the Australian state loans system is impossible from
political reasons; the Landschaft system, modified to suit
local conditions is the only thing left. To the province ©
Saskatchewan belongs the honor of making the attempt to
inaugurate it in Western Canada.

—a-——
TITLE AND TRUST COMPANY’S YEAR

The financial statement of the Title and Trust Company
for the year 1913 shows that the net earnings of the company
will be slightly over 13 per cent. of the average paid-up
capital for the year. By far the greater part of the com-
pany’s earnings, however, are from its business as a trust
company, states Mr. J. J. Gibson, managing director, as the
company is not making any effort to develop their business
in title insurance. While the rate of earnings for 1grz was
very good, it was lower than for 1912.

e —
CANADA LIFE’S ACTIVITIES IN SASKATCHEWAN

‘The Canada Life Assurance Company have, owing to the
rapid increase of business in Saskatchewan, opened a branch
of their investment department in Regina. This department
will be under the management of Mr, W. J. Rattray who, fol‘
a number of years, has been inspector of the company wit
headquarters in Winnipeg. Mr. Rattrav is one of the best
known valuators in Western Canada, and has made rapid 2d-
vancement with the Canada Life. The company have _shoWn
their faith in the province of Saskatchewan by erecting 2
handsome eight story building in Regina, which is looke
upon as one of the best and most up-to-date buildings in the
great agricultural province. ;

—_——————

ARE DISCUSSING FREE WHEAT

(Special Correspondence).

: Calgary, Alta., January 27th.

Free wheat and the probable effect of the Dominion 8'0"':
errment taking advantage of the opportunity to have L3
United States tariff on wheat removed. has been a live 155‘“!3
in southern Alberta recently. The Western Canada -Flf’ut
Mills Company precipitated a wider discussion of the subje¢
by informing Industrial Commissioner Miller that they wou 3
not proceed to carrv out the extension to their Calgary ml i
as they had planned. Grain men interviewed, differ in detal
when expressing opinions, but appear to be fairly well a{l{'ees
that free entrance to the United States market, as condmone
are now, would not materially change the price pa‘d 0 'he‘
grain grower. No change is indicated in the plans of t.’
Calgary Flour Mills Company. President Devenish and hle
associates consider the cost of power, the advantage of °x;
thousand miles in rail haul from Calgary to the Pacific 0
as factors all important,

=S e = e
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FORTY-SECOND FINANCIAL REPORT

OF THE

CONFEDERATION LIFE

ASSOCIATION
FOR THE YEAR ENDING DECEMBER 31st, 1913

Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 27th, 1914

CASH STATEMENT

RECEIPTS.
Net invested assets, December 31, 3 e [ DS $16,357,289 90
Premiums— ‘
Firet Year .. ivichasin v $ 403,434 31
Benewal oo, e bl 1,903,413 02
Sinpleit & i B Ha 79,851 22
ABTty. . A e 387,564 17

$2,774,262 72

Less for re-assurances........-. 40,134 83

2,734,127 89
Interest and rents, met ..............ocienn 943,500 46
Profits arising from sales of securities, ete. . 3,886 08

$20,038,804 33

DISBURSEMENTS.

To Policyholders and Beneficiaries:
Death Claitas ... v v dan svvns $ 537,629 66
FEndowments . . . «..ocneeennns 470,969 69
Annuities. .. ...ooee soe sonenn 48,021 06
Matured investment policies.... 212,122 00
Surrendered policies .......... 138,306 11
Dol e s e e S e 214,659 39

: R RBTOT DL
Expenses, commissions, et€................. 727,461 27
Government taxes and license fees.......... 31,516 58
Dividend to stockholders...........cceoee.. 20,000 00

Net invested assets, December 31st, 1913 17,638,118 57

er——— e

$20,038,804 33

e S

BALANCE SHEET

ASSETS.

Tirst Mortgages on real estate.............. $6,555,272 68
Bonds and Debentures.................... v 5,419,671 51
T T S e e S R e S G P RO 953,043 98
Policies of other companies................ 782 14
Real Estate, including company’s buildings at

Toronto and Winnipeg.......cceeeec.. .. 1,739,218 68
Loans on Bonds, Stocks or other collaterals. . 21,854 20
Loans on company’s policies. .............. 2,652,464 65
DAYy AEOTAE. o 5 s e esm s s s e 3,100 00
Cash in Banks and at Head Office........... 293,122 41

———

$17,638,530 25
Less current 8CCOUNES....... .cceeoeenvecss 411 68

Net invested assets, as per cash statement. .$17,638,118 57
Interest and rents due and acerued.......... 398,127 66
Net outstanding and deferred premiums,

reserve thereon included in the liabilities. . 687,674 19

PR

$18,723,820 42
e

LIABILITIES.

Re-insurance liability on all outstanding in-
surances, including premium reductions and

ANNUIEIOR . o0 it eansssnnssnseisatasines $16,371,781 00
Death claims advised but not yet paid, in- :

cluding all claims to date, whether formally

GPPTOVEd OF MOt ... ooonvenmennnvncne s 98,943 11
Endowment claims ......coceencrneceecnns 2,698 00
Present value of instalment claims—death

and endowment ......eoeccennaeiioraeens 32,180 00
Declared profits to policyholders............ 17,287 61
Capital stock paid UWP.......ccooee-ecceees 100,000 00
Premiums and interest paid in advance...... 6,834 02
General EXPEMSES . .....eccecencoocsnr oty 12,315 59
Cash surplus above all liabilities appropriated

as follows:—

To policyholders’ account. .$1,784,205 23

To shareholders’ account.. 27,769 37
To investment aceount.... 269,806 49

e DRY TEY 0D

——

$18,723,820 42

Audited and found correct:{ A. O. Neff, F.C.A.

R. ¥. Spence, F.C.A. (Can.)} Catbuik

Insurance at RISK .. «iovcecovneronnes $69,094,281

{nsurance Written ...........

INSURANCE ACCOUNT

.................. $12,129,502
INOreRse OVOr 1912 ....:cieeveeircoones $5,320,070

Vice-Peesident and Chairman of the Board,
W. D. MATTHEWS, Esq.
COLONEL D. R. WILKIE
JOSEPH HENDERSON, Esq.
THOMAS J. CLARK, Esq.
Managing Director and Actuary,
Gen. Supt. of Agencies, ]. TOWER BOYD

SIR WILLIAM WHYTE
CAWTHRA MULOCK, Esgq.

OFFICERS AND DIRECTORS

President, J. K. MACDONALD, Esq.

Vice-President,

SIR EDMUND B. OSLER, M.P.
JOHN MACDONALD, Esq.
LIEUT.-COL. A. E. GOODERHAM

LIEUT.-COL. J. F. MICHIE

W. C. MACDONALD, F.A.S.

Medical Director, ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

—— e i

ey i
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THIRTY-THIRD ANNUAL STATEMENT OF THE

NORTH AMERICAN LIFE ASSURANGE CO.

Home Office—112-118 King Street West. Toronto
FOR THE YEAR ENDING 31st DECEMBER, 1913

December 31 1812%—ToNeb Fiedgor-Ausets il o siaatnonsion it s s il b s s iy $12,736,609 27
December 31, 1913— RECEIPTS
Po Oashrdor Premitime. oo im0 S e R T s $1,856,130 83
Less paid Re-Insurance Premiums........................ da A 43,678 83
————$1,812,452 00 )
‘tdroome of InveRbmenta el o inas e e L e e e 747,097 60
stNeb  FrofitCon Trivestmentasold 7 sandihien s i S0l Bl maliionst gL g i ia o 3,546 28
S Snndrict iar SR r el Gl dewin o Lo Ra i o DRl i e e R 20 00
—— 2,563,115 88
December 31, 1913— DISBURSEMENTS $15,299,725 15
B WRpeweon st L s T e i el e s e s $236,016 86
¢¢" Commissions, Expenses and Salaries t0 Agents........... c . veiieriiinsesensoss 269,415 47
‘¢ Claims paid under Policies acerued in.1912........................ $ 64,385 40
fSoClaims pardider Policies fort 19180 nii il vl i by 267,267 46
—————— 331,652 86
&2 Matmredi b downmentes o sl o DR eie e v e o S SeR e 250,419 00
Sannrrendevedetalicion i o tr oore i nm I sl i O e e 97,893 27
¢ Matured Investiment Policies Smrrendared. . .. i hiiic. it it i o 316,479 22
fDividonde to Pdlieylolderes s oo B mee Bl i e it el AR 206,585 18
S Antmianta B olr e B SR e e S TS e R e R 9,529 63
% -Interest-on Guarantee Pald.2r 500 00 il g S Vel b el 6,000 00
dtaBank Overdpdfl Welunded Tete s LUl ip r ol e e il s 894 03
Siodivestment Rescrve Bumd o020 SR LRI s o e i e 85,206 31
- — 1,810,091 83
; Balance being Net Ledger Assets.... $13,489,633 32 i
December 31, 1913— ASSETS e e |
By Mortgapes om Beal Patara . o . i 0o 2 e o i e e s S e e $4,805,040 14
S eRealvistate- Cmeloding Company s Buildings) i roviins e s ia bt Daelim b i 147,532 97
st Bondhl Behentutes gl sitboslon, . U0 b Do s RS e D iRl L i 28
; — 6,407,988
4 Ligaimon Bonfly-anil "Stocks.c 1 GLE el T s e e el e O e eroe 81,900 00
% ouuns o Policlon. s ool r i s s e BRI g S0t e T R el (RS < Sr s e e e 1,980,979 85
S Five Premiums paid ion aeconnt Mortgagordefe. i . .. ..o o D Taee 834 29
PEAS S s L T S  DEReR S L A I R SR R e e St S
$13,489,633
‘¢ Outstanding and Deferred Premiums, less loading (Reserve on same included in Liabilities). .. 341,908
£ Interesi. due $34 716,66, and acerted $1TD 81004, [ vrir v o s s et 210,336 40
fem 2ot duen 8100800 “and mesrudll 99750 0 o SoInt et SRl sl G e T R e 1,936 00
: $14,043,814 69
December 31, 1913— LIABILITIES T |
To - Cridearbese Bdi: ool n o e S S e s e e s Rl R S s $ 60,000 00 \
¢ Assurance and Annuity Reserve Funds 81400 . ... .. .ivess v i cusinnsomionasambnssinnsisses e 11,904,146 00 |
‘¢ Present Value of Amounts, not yet due, under Matured Instalment Policies .................. 36,904 00 ‘
¢ Erovision for Tolicios snbject Lo Smrrender WAINe, L. oi i v i e e e s el 3,000 00 4
¢ -Deposit, Bpecial ReServe ....... .. ieeesssiaion 5 LT gt N ISR S e e N s S o 2,759 35
st Half-year’s Interest acorued on Guarantes TUMA. . ... vii . iivivrsistisonnnsinrsnnsissinis 3,000 00
L Tt Ry o R R S i i e s LA ek S S e RS e e o 117,984 79
S Mathwrbd Endowmentesdne and anpail. )i 0l o s i i v s ek e e 7,000 00
feiDividends of Tolidlen deelnval Mil BRI v L e T R g ey e 11,639 95
Y rentinms PAIG I RAVENGE. Ui O e T e i R R T R S R e e 1,958 90
‘¢ Interest on Policy Loans paid in advance, accrued taxes and all other charges .............. 105,491 08
v enl Bstate Oontingent- Wund. i 706 S s L VRN Semed S R o R i e 8,813 13
MR SURPIME 8 e i s e s oo s A S s ot B e s e g s e $ 1,781,117 49 ‘
|
$14,043,814 69 i
S——— !
New Insurance issued during 1913, (inelud ing policies revived) ............................... $ 8,565,835 00 ‘
Ensgsa e I fofce-nliend of UBINL LN N T e TR el e 52,308,338 00

We certify that we have examined the Books, Vouchers, and Securities. The above Balance Sheet conect}y
shows the position of the Company as at the 31st December, 1913.

H. D. LOCKHART GORDON, F.CA. (Can)], .
Toronto, January 21st, 1914. JOHN H. YOUNG, F.C.A. : s e f
President—EDWARD GURNEY. Vice-Presidents—L. GOLDMAN, J. K. OSBORNE. i
Directors:

LIEUT.-COL. D. McCRAE JOHN N. LAKE J. A. PATERSON, K.C. HAMILTON CASSELS, K.C.
W. K. GEORGE M. J. HANEY, C.E.

First Vice-Pres. and Managing Director—L, GOLDMAN, Actuary—D. E. KILGOUR, M.A.,, ALA, F.AS8.

Secretary—W. B. TAYLOR, B.A., LL.B. Assistant Secretary—W, M. CAMPBELL.

Medical Director—T. D. ARCHIBALD, M.D. Supervisor of Agencies—E, J. HARVEY.
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64th Annual Statement

OF THE

Aitna Life Insurance Company

HARTFORD, CONNECTICUT
MORGAN G. BULKELEY, President

Life, Accident, Health, Liability and Workmen's Compensation Insurance
JANUARY 1, 1914

ASSETS. LIABILITIES.
Real Estate acquired by foreclosure.... $ 23,825.67 Reserve on Life, Endowment and Term
Office Building .c.eeenveccenanneccnns 543,246.17 Policies i v e talislveimiivaites s as $ 80,334,038.00
Cash on hand and in Banks ......... 3,711,501.87 Additional Reserve, mot included above. 705,702.00
Stocks and Bonds ....cceeeiaieeeens 35,830,218.08 Premiums paid in advance, and other
Mortgages secured by Real Estate ... 56,838,802.47 Tiabilities | s aite ity vt e s 013,163.61
Loans on Collateral — ............... 1,378,550.97 Unearned interest on Policy Loans .. 260,256.02
Loans secured by policies of this Com- Accrued. TAXeS  ..c.eeeeevccncannanss 670,286.53
DoAY e i g e et panae s v e 10,135,045.77  Surplus reserved for special class of
Interest due and accrued December 31, Policies and dividends to Policyhold-
i s R R e 2,267,386.23 ers payable on demand and during
Premiums in course of collection and the VEAr IQI4 «.coeeneouconsssoncs 3,415,071.90
deferred Premiums  ......oe-ene 2,270,800.04 Losses and Claims awaiting proof, and
Market Value of Securities over Book not yet due  ...cciiiiiniiniien.s 716,207.90
Value, less Assets not admitted. ... 047,522.18 Unearned Premiums on Accident, Health
and Liability Insurance ......... 2,773.180.03
Reserve for Liability claims  ........ 2,043,504.43
Surplus to Policyholders ............ 13,025,627.03
Total Assets .......ccoceeecenens $113.956,997.45 Total Liabilities ................ $113,956,997.45
il il e e
INCOME IN 1913. DISBURSEMENTS IN 1913,
1 Promiitme o ass o ss sreia o sine s duale vue $10,610,385.41  Payments to Policyholders ........... $14,654,051.79
Interest, Rents, etc.  .....ceeenecees 7,477,603.24 TR o v s i s e st ers B3 638,620.68
; All other Disbursements  ............ 7,845,045.88
Total Income in 1913 ............ $27,097,078.65 Total Disbursements in 1913 .... $23.138.627.35
———————
The amortized value of the bonds as provided by the law of New York shows a value greater than the market
value above given by $2,258,420.77.
GAINS DURING 1913.
Bieronic o Kuiplis 1o PalioyNolers: . (. oo e vt et R $ 1,235,293.88
R T R R B e e e 1,468,686.71
R R R R R A e i T oy 3,146,719.18
R o L i e e il sl i e 3,565,620.85
§e i iaaia fn Tl Todurance 0 FOrSR .. oo cxiranonsininne fran e Gr b niis Siiial Sl 8 S0 20,608,868.39
S 116 Dusurance Tewned ta JOMB. (o ool it e dSupn el A RER BT $ 61,641,180.15
Life Insurance in Force, Jan. 1, AR e, e L e e R 355,535,221.30
Paid Policyholders since organization in 1850 .........ciiiiiiiiininirer st 247,786,602.00
| ‘', H. CHRISTMAS & SONS, Managers, PARKINSON & JOHNSON, Managers,
4 160 St. James St., Montreal. 59 Victoria St., Toronto.

H. W. LAY, Manager, 518 Mclntyre Block, Winnipeg.

—

| .
|
|

SANTED "o | (Royal Exchange Assurancg

FOUNDED A.D. 1720
with a manufacturing industry Losses Paid Exceed

l
: or wholesale business house $235,000,000.00
4

HEeAD OFFICE FOR CANADA

by a former Director and Chief Financial Officer, Royal Exchange Bldg. * '

age 37, of 19 years experience with a large Can-

2 i . MONT "
adian manufacturing company. An opportunity REAL i
: i i A BARRY, M f da ¥
for.the investment of some capx.tal later will be s e M;:a&rsumfasgpa
desired. References of the highest character Correspondence invited from respon-
will be exchanged. Attention will be taken to sible gentlemen in unrepresented _ . .
o A districts re fire and casualty agencies. st o’
enquiries from principals only.
Address Box 295, ¢/o The Monetary Times, Toronto Head Office: Royal Exchange, London
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DEBENTURES FOR SALE

CANCELLATION NOTICE

Notice is hereby given that Debenture No. 123 of Medi-
cine Hat School District No. 76, has been cancelled, and
coupons of same will not be honored owing to the abstrac-
tion of first three coupons.

JAS. L. McCALLUM,
Secretary-Treasurer.

KHEDIVE, SASK.

TELEPHONE DEBENTURES FOR SALE
Sealed tenders addressed to the undersigned will be re-
ceived up to March 1st for the purchase of $6,000.00 7' per
cent. debentures of the Khedive Rural Telephone Company,
Limited. Debentures run for 15 years, and are payable in
15 equal annual instalments. The company was incorporat-
ed last June under the laws of the Province of Saskatchewan.

CHAS, B:“LITTLE
Secretary-Treasurer,
Khedive Rural Telephone Company, Limited,

Khedive, Sask.
January 3rd, 1914.

QUILL LAKE, SCHOOL DISTRICT, NO. 936

Sealed tenders will be received by the undersigned up
to 6 o’clock p.m. on the 2oth day of February, 1914, for the
purchase of $5,000 Debentures bearing not more than eight
per cent. interest, payable as to principal in twenty equal
annual payments with yearly interest.

The highest or any tender not necessarily accepted.

Further particulars may be obtained from the wunder-

signed.
J. BUIE,
Secretary-Treasurer.
Quill Lake; Sask., January 21st, 1914.

TOWN OF NEEPAWA, MANITOBA

DEBENTURES FOR SALE

The Town of Neepawa, Manitoba, has for sale Electric
Light Debentures, dated May 1st, 1914, amounting to
$18,000.00, bearing interest at the rate of Six per cent. (6% )
per annum, and re-pavable at the end of thirty years from
date of issue. This issue is for the purpose of improving
the system of Electric Light owned by the Corporation of
Town of Neepawa.

The Town Council will meet to consider all Tenders
received on Friday, March 6th, A.D. 1914, at 8 o’clock p.m.

J. W. BRADLEY,
Secretary-Treasurer.

/

TOWN OF MINNEDOSA, MANITOBA
TENDER FOR DEBENTURES

Tenders will be received by the undersigned for the pur-
chase of $8,000 six per cent. Local Improvement Debentures,
repayable in 20 equal consecutive annual payments of $607.47
each, comprising principal and interest on March 1st eac
year. First payment March 1st, 1915, computed from March
i1st, 1914. Tenders to be received mot later than 6.00 P.Msy

March ath, 1914,
G. T. TURLEY,
Town Clerk,
Minnedosa, Man.

" VILLACE OF SHOAL LAKE

e

ELECTRIC LICHT AND LOCAL IMPROVEMENT
DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to six o’clock p.m., March 1st, 1914, for the pur-
chase: (1) of $15,000 debentures with coupons attached, dat-
ed April 1st A.D. 1914, bearing interest at five per cent. per
annum, payable in twenty equal annual instalments ©
$1,203.60 each, being principal and interest, and (2) of $4,-
ooo debentures with coupons attached, dated April 1st, 1914,
bearing interest at six per cent. per annum, payable in twenty
equal annual instalments of $348.72 each, being  princip
and interest. The lowest or any tender not necessarily ac-
cepted. For further particulars apply to:

FRANK DOBBS,

Secretary-Treasurer.
Shoal Lake, Man,

DEBENTURES FOR SALE

The Rural Municipality of Warner No. 36, of Southern
Alberta, offer for sale $15,000 worth of debentures drawing
6 per cent. interest, and repayable in twenty equal annual
consecutive payments of the principal and interest. Further
information can be obtained from E. Trockstad, Secretary-
Treasurer, Blakesville, Alta., or C. L. Atkins, Reeve, New
Dayton, Alta.

CORPORATION OF THE CITY OF TRAIL, B.C.

For sale, $25,000.00, 6 per cent., 20-year, Public School
Debentures. Dated "July 3rd, 19r1. Denomination $500.00-
Interest coupons attached. Repayable at end of term.

WM. E. B. MONYPENNY,

City Clerk.

J CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates:—* Positions Wanted ' advts. one cent per word

each insertion ;
advertisements, three cents per word each insertion.

“Positions Vacant,” “Agents or Agencies Wanted” advts.

two cents per word each insertion; all other

A minimum charge of 50 cents per insertion will be made in each case.

WANTED.—Agency for live loan company willing to
p_lace gilt edged first mortgage loans on improved Moose Jaw
city property. Ralph Manley Agency, Limited, Suite 208
Walter Scott Building, Moose Jaw, Saskatchewan.

WANTED-—Inspector for reliable tariff Fire
covering Ontario ard Quebec.
experience,
tary Times,

Company
Must speak French. Give
references and salary expected. Box 207, Mone-
Toronto.

Financial
offices in

WANTED—Position of trust with Canadian
Bond, Trust, or Manufacturing Company having
N'd Country. Have had four vears’ experience banking,
three vears real estate and insurance. Irishman, well con-
nected. age 26. Owing to familv reasons will have to reside
in United Kingdom shortly. Box 301, Monetary Times.
Toronto.

WANTED.—Office manager for a general insurancé
office. Must have good knowledge of insurance and able t0
supervise accounts. Apply giving full details and salary e
quired. All communications considered confidential. BO¥
200, The Monetary Times, Toronto. :

p——]

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents wanted at unvepresented points in Alberta 8 Sashatchewa®

J
ol
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CANADA’S MINERALS ATTRACT CAPITALISTS

—_—

Several Mining Companies Incorporated—Large En-
gineering Corporation—New Power Company
for Victoria

PR

: which have been incorporated
this week number 59. The head offices of these companies
are located in four provinces. The total capitalization

amounts to $10,070,000, the largest companies being as
follows : —

Canada’s new companies,

The Beaver Lake Gold Mining Company, Limi-

ted, Prince Albert, Saskatchewan .....c..c.- $ 1,000,000
John verMehr Engineering Company, Limited,
lororito, Ontare WL . csehiabivei s e 1,000,000

The Lally Gold Mines, Limited, Toronto, Ontario 3,000,000
_Grouping these new concerns according to provinces in
~ which the head offices are situated, we have the following

results :—
No. of

Province. Companies. Capitalization.

Quebec . . ceiveo-s T $ 1,604,000
Ontario . o -ssweos 18 5,070,000
Saskatchewan . . .. 8 1,185,000
Galgary v = oensvsss i 465,000
British Columbia .. II 855,000

59 $10,079,000

The following is a list of charters granted during the
Past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of

:.ach paragraph. The persons named are provisional direc-
ors ;—

Warner, Alta.—Warner Hall Company, Limited, $10,000.
Melfort, Sask.—The Melfort Securities, Limited, $50,000.
Saskatoon, Sask.—DBeaton and Brady, Limited, $10,000.

' Buttress, Sask.—Buttress Trading Company, Limited,
5,000.

South Fort GCeorge, B.C.—Bain and Wilson, Limited,
$10,000.

Lamont, Alta.—Lamont Silver-Black Fox Company, Limi-
ted, $50,000.

Moose Jaw, Sask.—The Central Motor
ted, $50,000.

. Tisdale, sask.—The
Limited, $10,000.

_ Canges, B.C.—The Ganges Water and Power Company,
Limited, $50,000.

Indian Head, sask.—Indian Head Pure Spring Water
“Ompany, Limited, $10,000.
Prince Albert, Sask.—The Beaver Lake Gold Mining
Company, Limited, $1,000,000.,
Norval, Ont.—Robert Noble,
Noble, M. Steel Laing, A. A. Noble.
Quebec, Que.—Chateauvert Quarry Company,
875,000.  N. Drouin, E. Drouin, A. Drouin.
London, Ont.—Gibbons-Kemp Company, Limited, $40,-
000, W. H. Gibbons, H. R. Kemp, J. H. Irwin.
Trenton, Ont.—Trenton Cooperage Mills, Limited, $100,-
000. W. Stewart, T. S. Stewart, H. E. Walker.
“Calt, Ont.—Keyes Livery and Taxi Service, Limited,
840,000, J. E. Keyes, L. C. Howell, C. V. Keyes.
Iberville, Que.—Iberville Granite Works, Limited, $20,-
000. G. E. Tremblay, R. Archambault, A. Daigneault.
. Milton, ont.—Boyd Pressed Brick Company of Milton,
imited, $200,000. R. Bovd, S. E. Brandon, W. N. Scott.
e Windsor, Ont.—-The_Hill-Willcox'Patents Company, Limi-
, 840,000. W. C. Hill, G. B. Willcox, A. B. Drake.
Regina, Sask.—Regina Mining Company, Limited, $50,-
000. P, MacCuaig Anderson, F. B. Bagshaw, D. A. McNiven,
Brantford, Ont.—The Brantford Exterior Cleaning Com-

bany, Limited, $40,000. C. A. Hamel, G. Bennett, C. C.
Owden,

81 Victoria, B.C.—Stamp Falls Power Company, Limited,

0,000. Sons of England Building Association, Limited,
75,000,

< l‘foohrano, ont.—1L’Union Nationale De Cochrane Com-
gnie, Limited, $40,000. R. Gauthier, J. H. Lemaire, O

Company, Limi-

Tisdale Co-operative Company,

Limited, $100,000. M.

Limited,

Gauthier,
Co Notre-Dame-des-Anges, Que.—The Laurentide Mining
b mparr}y.‘bLimited, $500,000. D. S. Cormier, S. J. Pointon,
g albot,

owen Sound, Ont.—The Georgian Bay Summer Resort
Company, Limited, $60,000. J. K. McLauchlan, .J. M. Mc-
Lauchlan, W. R. Chester.

Calgary, Alta.—Watson, Campbell and Smith, Limited,
$s50,000. McKelvie and Stirrett Company, Limited, $25,000.
Carlyle Creamery Company, Limited, $25,000.

Hamilton, Ont.—Martz, Limited, $40,000. H. E. Haw-
kins, B. Griffin, H. P. Teeter. Main Realty Company, Limi-
ted, $40,000. G. H. Rilett, L. R. Rilett, C. V. Langs.

Edmonton, Alta.—City Transfer Company, Limited,
$150,000. Noehren and Mannix, Limited, $50,000. Filer
Realty and Investment Company, Limited, $10,000. Flynn,
Bright and Flynn, Limited, $25,000. North-West Theatres
Company, Limited, $20,000. Tom. L. Evans, Limited,
$50,000. :

vancouver, B.C.—Robertson, Morris and Company,

Limited, $150,000. Saskatoon Investment Company, Limi-
ted, $10,000. Yale Development Company, Limited, $250,-
000. European Import Company, Limited, $25,000. Superior
Sash and Door Company, Limited, $60,000. Cotton Company,

Limited, $50,000. Hayward, McBain Company, Limited,
$25,000.
Toronto, Ont.—Wellesley Securities Corporation, Limi-

ted, $200,000. J. F. Collier, H. J. Stuart, D. J. MacLean. The
Lally Gold Mines, Limited, $3,000,000. J. T Day, L M
Ferguson, J. M. Adam. John verMehr Engineering Com-
pany, Limited, $1,900,000. John verMehr, W. Storrie, T. C.
Campbell. The Standard Cloak Company, Limited, $40,000.
G. G. MacKenzie, R. G. Roberts, J. H. Hunter. Ward-Price,
Limited, $40,000. W. W. Price, C. Evans-Lewis, E. G. Joy.
FEureka Smoke Consumer Company of Canada, Limited, $10,-
000.. 'S, H.. Stott, M. 5. Gooderham, T. H. Barton. Lind
Brokerage Company, Limited, $40,000. W. J. Lind, R.7G:
Lind, A. L. Van Dusen.

Montreal, Que.—Villeneuve, Limited, $90,000. T A
Villeneuve, J. I. Dupre, J. S. Bock. H. C. Red Label Chemi-
cal Company of Canada, Limited, $250,000. D. Stewart, H.
P. Wall, A. R. Johnson. Canadian North West Development
Company, Limited, $200,000. J. T. Hackett, H. R. Mulvena,
L. M. Smith. California Perfume Company of Canada, Limi-
ted, $10,000. C. C. Stewart, C. G. MacKinnon, H. R. Mul-
vena, Viger-Foster Valve Company, Limited, $250,000. E.
R. Parkins, W. Taylor, S. G. Dixon. Canadian Halley’s
Motors, Limited, $10,000. 1. Macfarlane, C. A. Pope, G.
Barclay. La Compagnie Mutuelle Universelle, Limited,
$100,000. F. Vanasse, 1. Trudeau, A. Hoolahan. Sedge-
wick Land and Investment Company, Limited, $99,0c0. J.
E. Desy, J. A. Hebert, J. A. Gagnon.

——

CONTINENTAL LIFE INSURANCE COMPANY

The directors of the Continental Life Insurance Com-
pany reported to the shareholders at the annual meeting on
Jednesday that the business of the company last year was
the best on record. The applications for new insurance and
revival of policies amounted to $3.011,652. The insurance
issued and revived reached the satisfactory total of $2,848,-
477, a gain of $513,270 over 1912, and the insurances in force
at the end of the vear were 6,016 policies for $0,670,472, a
gain of $1,146,888 during the vear. The annual premiums
on the insurances in force amount to $344,195.43. The net
premium income, after deducting premiums paid for re-
insurances, Wwas $304,151.08. The net income from in-
terest and rents was $85,370.73, making the total income
$380,522.71.

The death claims reported during the year were $37,050
under 290 policies. The amount paid out to policyholders was
$64,300.89 during the year. This includes amounts paid for
death claims, matured endowments, profits to policyholders
and surrender values. The net reserves held by the com-
pany for its policy liabilities now amount to the sum of
$1,200,032.00.

The assets of the company increased during the vear by
$.193,78.3.8.3, and now amount to $1,656,151.07. These con-
sist principally of bonds and debentures, first mortgages on
real estate and the _company’s home office building. The
rate of interest on invested assets averaged six and one-
eighth per cent. during the year. After making provision
for depreciation and doubtful accounts the surplus for pro-
tection of policvholders is now $330,063.05.

-

The first step in the extensive plan for the education of
farmers in Saskatchewan in dairy husbandry is a special dairy
car accompanied by two authorities in dairy matters which
has started on a trip over the Minnedosa, Saskatoon and
Kirkella branch of the Canadian Pacific Railway. The car
will make stops at each of the towns along the line.
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THE DOMINION BANK

Proceedings of
I'ne Forty-Third Annual General Meeting of the Shareholders

The Forty-Third Annual General Meeting of the Domin-
ion Bank was held at the Banking House of the Institution,
Toronto, on Wednesday, 28th January, 1914.

Among those present were noticed: G. N. Reynolds, H.
G. Horton, J. J. Foy, M.L.A., James Watt, A. Foulds, W. C.
Harvey, A. M. Nanton, Winnipeg; E. Burns, R. Wilkinson,
James Matthews, Chas. B. Powell, C. Walker, Sir E. B. Os-
ler, M.P., H. W. Hutchinson, Winnipeg; D’Arcy Martin,
K.C., Hamilton ; F. E. Dingle, A. R. MacDonald, Epsom ; H.
R. Playtner, F. Boehmer, Chas. E. Lee, J. J. Cook, E. Roch,
J. Harwood, J. Gordon Jones, F. LeM. Grasett, M.B., F. H.
Gooch, F. S. Wilson, J. D. Warde, C. P. Wooler, A. E. Gib-
son, R. B. Morley, W. McAdie, Oshawa; Dr. Chas. O’Reilley,
Thos. F. Nivin, J. E. Finkle, P. Schoeler, James Scott, W. J.
Waugh, Hamilton; A. McPherson, Longford; Judge McIn-
tyre, Whitby ; H. Morris, H. W. A. Foster, W. G. Cassels, F.
C. Snider, W. S. Kerman, S. C. Halligan, Wm. Ince, H. J.
Bethune, W. Mulock, Jr., Rev. T. W. Paterson, Capt. D. F.
Jessopp, Percy Leadley, S. Jeffrey, Port Perry; G. E. Gross,
J. K. Niven, E. T. Fisher, Ashburn; A. B. Fisher, Ashburn;
M. S. Bogert, Montreal; F. L. Patton, Winnipeg; R. J.
Christie, F. C. Taylor, Lindsay; F. L. Fowke, Oshawa; ]J.
C. Eaton, L. H. Baldwin, W. R. Brock, R. M. Gray, R. Mul-
holland, A. R. Boswell, K.C., J. T. Small, K.C., S. W. Smith,
Whitby ; William Ross, E. W. Langley, J. G. Ramsey, E, C.
Burton, G. McDonald, J. Carruthers, E. W. Hamber, Van-
couver; F. J. Harris, Hamilton; W. D. Matthews, H. B.
Hodgins, Dr. A. J. Harrington, C. S. Wilcox, Hamilton;
Richard Brown, W. C. Crowther, W. Cecil Lee, Stephen
Noxon, F. F. Miller, Napanee; W. E. Carswell, H. Crewe,
James Wood, W. T. Kernahan, J. H. Paterson, F. D. Brown,
H. Gordon Mackenzie, Alfred Haywood, N. F. Davidson, A.
A. Atkinson.

It was moved by Mr. E. W. Hamber, seconded by Mr.
R. J. Christie, that Sir Edmund B. Osler, M.P., do take the
chair, and that Mr. C. A. Bogert do act as secretary.

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels were
appointed Scrutineers.

The Secretary read the Report of the Directors to the
Shareholders, and submitted the Annual Statement of the
affairs of the Bank, which is as follows :—

To the Shareholders:— .

The Directors beg to present the following statement of
the result of the business of the Bank for the year erided 31st
December, 1913:—

Balance of Profit and Loss Account, 31st De-

cemiber, 1gys il B G e S $ 688,100.01
Net profits for the year, after deducting all

charges and making full provision for bad

and doubtful debts
Premium received on new Capital Stock

950,402.78
811,344.80

0T 0TI Y R e S R UG 1S S $2,490,856.50

Which has been disposed of as follows :—
Dividends (quarterly) at 12 per cent,

per annum
Bonus, 2 per cent.

$649,646.77
116,176.70

Total distribution to Share-
holders of Fourteen per

cent, for the vear ......... $765,823.47
Contribution to Officers’ Pension

M e e 25,000.00
Transferred to Reserve Fund—Pre-

mium on New Stock .......... 811,344.80
Transferred to Investment Accounts 200,000.00

$1,802,168.27

Balance of Profit and Loss carried forward .... $ 647,688.32
RESERVE FUND.

Balance at credit of account, 31st December,
BONE - R N R F s R R e $6,000,000.00
Transferred from Profit and Loss Account .... 811,344.80

$6,811,344 80

E. B. OSLER, President.
C. A. BOGERT, General Manaver.

The year 1913 was one of general financial and _commgf'
cial depression throughout the world, which conditions ©
came more accentuated during the closing months of ttao
period. Your Directors, therefore, deemed it Aadv1sa_ble
enforce a policy of conservatism without interfering with t
requirements of legitimate borrowers. d

The funds of the Bank were fully and profitably employe
throughout the 12 months under review, resulting in a‘furth"it
increase in the net earnings, the disposition of which is deat
with in detail in the accompanying report. A bonus of 2 ,Pei_
cent. was again distributed, in addition to the regular div*
dend of 12 per cent. . :

Following the announcement made in the last Annud
Report, an issue of $1,000,000 of new Capital Stock was mah
to Shareholders of record of the 15th of February, 1913. ?
whole of this issue was taken up, and although the final Paye
ments thereon are not due until June, 1914—$811,344 of the
amount had been paid up on the 31st of December last. T
total Paid-up Capital of the Bank was on that date, $3,811.344

To meet the requirements of Section 56, Subsection 6, ©
the new Bank Act, you are now asked to elect Auditors 144
serve until the next Annual General Meeting, and two erﬂen
nominations have already been received in this connection-

You are also requested to sanction the passing of 1"%‘:
By-Laws, necessitated by changes in the Bank Act ar}d t i
advisability of having them more fully meet present circu®
stances. .

Branches were opened in 1913, as follows:—

New Westminster, B.C.
Fairview, Vancouver, B.C.
Fernwood, Victoria, B.C.
Medicine Hat, Alta.

Arlington Street, Winnipeg, Man.
Walkerville, Ontario.

Danforth Avenue, Toronto, and
Egzlinton Avenue, Toronto.

The offices at North Vancouver, B.C., and Guernseryl"
Sask., were closed, as existing conditions did not warr
their continuance.

. . : . jon

Very satisfactory progress is being made in the .erectlg
of the new Head Office building at the corner of King %at
Yonge Streets, Toronto, and it is confidently expected t g
the premises will be ready for occupation before the en
this year.

The customary thorough Inspections of the I_—Iead‘O
and Branches have been made, including the verification
your Directors of the Balance Sheet now presented. v

All the Assets of the Bank have been carefully scry i
nized by the Directors and Officials, and its Investment
curities are carried on the Books at conservative values.

E. B. OSLER, President:

Toronto, 28th January, 1914.

The Report was adopted.

fice
by

3 W
In conformity with Section 56. Subsection 6, of th]e nDei‘_

Bank Act, Messrs. Geoffrey T. Clarkson and Robert
worth were appointed Auditors for the current year.

New By-Laws were submitted and passed by the Share”
holders,
o the

The thanks of the Shareholders were tendered t : ce$
President, Vice-President and Directors for their SCng)m,
during the vear, and to the General Manager and O.th“". -
cers of the Bank for the efficient performance of their resp
tive duties. for

The following gentlemen were duly elected Dirf‘cforsmi,s
the ensuing vear:—Messrs. A. W. Austin, W. R. Brock. '[20-
Carruthers, R. J. Christie. J. C. Eaton, J. T. Foy. e
M.L,A., W. D. Matthews. A. M. Nanton, E. W. Hamber
W. Hutchinson and Sir Edmund B. Osler, M.P.

Sir deund

At a subsequent meeting of the Directors, s
;b P e

B. Osler, M.P., was elected President, and
Matthews Vice-President, for the ensuing term.

)
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GENERAL STATEMENT

LIABILITIES.

Capital Stock DAL I s e $ 5,811,344.80

e D o il o G $ 6,811,344.80
alance of Profits carried for-
I L 647,688.32
Dividend No. 125, payable 2nd
Balitiary, 1014 -5t ioevinn . 171,303.08
BOnus, Two per cent., payable
Shd Tanuary, 014 o san s 116,176.70
Former Dividends unclaimed... 1,310.70

T ; 7,747,913 .60
Otal Liabilities to the Share-
N holders .
Otes in Circulation
€Dosits not bear-
D ing interest.. $ 8,604,347.66
€posits bearing

Interest, in-

cluding inter-

est accrued to

to date

$13,559,258.40
$ 4,630,890.00

..... 51,184,242.71

B ; 59,788,500.37
alances due to other Banks in

B Banada s s e 540,263.77
alances due to Banks and :
Banking Correspondents in
. the United Kingdom and
Bi foreign countries ........ ; 783,418.32
B Daveble Ui % 184,747 .44
Cceptances under Letters o
Li e e P SR 031,014.76
1abilities not included in the
T QoD Ine & eyl i e 87,378.099
otal Liabilities to the Public.. $66,947,203.65
$80,506,462 .05
ASSETS.
G°1d. and Silver Coin........ . § 1,600,657.87
DOmI»mon Government Notes... 8,524,405.25
€posit in Central Gold Re-
N o] S SO IO b RS 500,000.00
Otes of other Banks........ 674,007 .12

eques on other Banks....... 3,048,680.85
alances due by Banks and

Banking Correspondents

elsewhere than in Canada.. 1,609,129.65
B $15,065,880.74
Ominion and Provincial Gov-
°  ernment Securities, not ex-

c ceeding market value ...... 407,120.43
anadian Municipal Securities
and British, Foreign, and
Colonial Public Securities
other than Canadian, not
531,352.85

Ra; exceeding market value....
ilway and other Bonds, De-
bentures and Stocks, not ex-
ceeding market value.....
and Short (not exceeding
thirty days) Loans in Can-
ada on Bonds, Debentures
and Stocks
and Short (not exceeding
thirty days) Loans elsewhere
than in Canada

1,200,059 57
Can *

,651,004.71
Can 4,651,064.71

247,498.10

$27,102,876.40
Other Current Loang and Dis-

counts in Canada (less re-
0 ate of interest) ’ -
ther Current Loans and Dis-
counts elsewhere than 1In
Canada (less rebate of In-

48,495,567 .06

0 o e R 24,275.90
labilities of Customers under
etters of Credit as per

R L1 R RN e (B 031,014.76
eal Estate, other than Bank

0 REDVEREE 107" iy sz by i s 16,569. 56
Verdue Debts (estimated loss

B.. Provided for) .... ......... 146,132.38
ank  Premises, at not more
than cost, less amounts writ-

T ARG e o 3,488,020.08
®Posit with Minister of Finance
or the purposes of the Cir-

M Culation Fund ........... ; 263,000.00

Ortgages on Real Estate sold 37,106.82

53,403,585.65

$80,506,462.05

C. A. BOGERT,
General Manager.
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TORONTO LIFE UNDERWRITERS

At the annual meeting of the Toronto Life Underwriters’
Association, the question of the employment of part time in-
surance agents was discussed, Mr. J. G. Taylor, of the Mutual
Life of Canada, presiding in the absence of the president. The
general feeling appeared to be that part time agents were
a necessity in country districts, but superfluous in the large
populated centres. Mr. M. E. Manning presented a satisfac-
tory annual report as secretary-treasurer. He started with a
deficit last year of $51.75, and finished the year with a credit
balance of seventy-one cents, a small margin but one on the
right side. He has been an energetic and hard working
secretary and received appreciative references to his work at
this meeting.

The following officers and committee were elected for
the ensuing year:—Hon. president, M. D. Johnson, Aetna
Life; president, H. A. Lawrence, Travellers of Hartford;
secretary-treasurer, F. C. Ritchie, Sun Life; first vice-presi-
dent, J. B. Hall, Dominion Life; second vice-president, R. J.
Stewart, Sun Life; third vice-president, Wm. Triggs.

Executive committee :—C. H. Carpenter, Great West; W.
Morris, London and Lancashire; W. A. Peace, Imperial; O.
H. Mabee, Manufacturers; J. M. Heal, Mutual of Canada; G.
H. Allan, -North American; S. S. Snider, Equitable; W. E.
Nugent, Sun Life.

— ea>ee——

WILL MONTREAL TRAMWAYS ISSUE COMMON
STOCK?

Monetary Times Office,
Montreal, January 28th.

Montreal Tramways are a topic of interest in the city
and various rumors have emanated in connection with com-
pany financing.

Rumor now sayvs the amount of new common stock to be
issued by the Montreal Tramways at $2,000,000. The market
is divided in the view as to price, some say par and others
say 150. From the par view, the rights would seem to be
worth upwards of $40. At the moment the market takes the
view that Tramways Power stock will be a trading stock, in
the meantime, and that there will be a little money to be
made in selling on the advances and buying on the declines.

The issued capital of the Montreal Tramways is in the
vicinity of $3,000,000, while that of the Tramway and Power
is in the vicinity of $20,000,000. In -addition to this the
Tramways Company has bonds and debentures running up to
considerable figures. Earnings of the company are under-
stood to be going up with leaps and bounds, and while
there has been much criticism concerning over-crowding and
inadequacy of service, it is felt if some arrangement could be
reached. between the city and the company, better service
would result, particularly as it would seem of late that the
Tramways Company has béen making an effort to not only
improve its service, but to lay down a much more permanent
roadway and to add largely to its rolling stock.

- —

INTERNATIONAL NICKEL WILL SHARE PROFITS

Monetary Times Office,
Montreal, January 28th.

The announcement of the International Nickel Company
of what is equivalent to a profit sharing plan, occasions
considerable interest in Canada, both because of the fact that
the properties of the company are in the Sudbury district, and
because of the stock held in Montreal. The company has de-
cided to give its officers and emplovees an opportunity to sub-
scribe to shares on the instalment plan, by which means
President Monell and associates hope to enlist the co-opera-
tion of all the emplovees in the company’s affairs, and 1o
encourage harmonious and continuous service. The shares,
which receive 10 per cent. dividends and occasional bonuses,
are made available at 110 against the correct market price of
115 and previous price of 140. Dividends will be available
after first instalment is paid by emplovees. Those who re-
tain shares and continue in the service of the company and
producing subsidiaries—Canadian Copper and Orford Copper—
will receive an additional bonus of $5 per annum per share for
5 vears. Rights, which lapse through employees severing
connection, will revert to general fund to be distributed, pro
rata, among participants and beneficiaries of general plan.
Ore supplies are proved for at least so vears, so that the
company is enlisting co-operation with half 'a centurv’s bene-
fits assured, which should invite large response from em-
plovees.
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NATIONAL TRUST COMPANY, LIMITED

Meeting

The Sixteenth Annual General Meeting of the Sharehold-
ers of the National Trust Company, Limited, was held in the
Company’s Board Room, 20 King Street East, Toronto, on
Wednesday, the 28th day of January, 1914.

The President, Mr. J. W. Flavelle, was in the chair, and
Mr. W. E. Rundle, the General Manager, acted as Secretary
to the meeting.

Before the proceedings of the meeting were begun the
Vice-President, Mr. Z. A. Lash, referred to the death of the
late Hon. Geo. A. Cox, and his connection with the Company
as follows :(—

““Before the formal business of the meeting is proceeded
with, my colleagues on the Board and myself think it is
fitting that some allusion should be made to the part which
the late Hon. George A. Cox took in the formation of this
Company, which stands as an evidence of his business
sagacity and his confidence in the onward growth and de-
velopment of our country.”’

After dealing with this matter, Mr. Lash continued :—

“Mr. "Cox became a member of our Board and remained
with us till his death. He sought no other position than that
of Director, but as Director he at all times gave the Com-
pany the benefit of his superior business judgment and long
experience. He gave to the Company loval and hearty sup-
port. He watched its growth with keen interest, and he was
not disappointed. His confidence in its stability and efficiency
was unbounded, and he has left us the clearest evidence of
this in his appointment of the Company as an Executor of
his Will.

“The shareholders will miss his genial and familiar
presence at their meetings and their sympathy for his family
in their great loss is, I am sure, sincere.”

The President also referred to the late Mr. Cox in highly
appreciative terms.

The Secretary read the Sixteenth Annual Report of the
Directors and the Financial Statement, as follows:—

The Directors have pleasure in submitting herewith their
Sixteenth Annual Report, showing Statement of the Assets
and Liabilities of the Company as at 31st December, 1913,
together with the Profit and Loss Account for the year end-
ing on that date.

The net profits, after providing for all cost of Manage-
ment, Salaries, Advertising, Auditors Fees and other ex-
penses, amount to $252,022.76. To this must be added the
sum of $14,765.65 brought forward from 1912, making the
total at credit of Profit and Loss Account $266,788.41, which
has been appropriated as follows:—

(a) To pay four quarterly dividends at the rate of ten

per cent. per annum, amounting to $150,000.00.

(b) To increase Reserve Fund, $100,000.00.

(¢) To carry forward in Profit and Loss Account, $16,-

788.41.
The Reserve Fund now stands at $1,500,000.00.
Respectfully submitted,
J. W. FLAVELLE,
; President.

Financial Statement, 31st December, 1913
ASSETS.

Annual

Capital Account:
Real Estate Mortgages
Bonds, Debentures and Stocks
Real Estate, including Com-
pany’s Buildings and Safe
Deposit Vaults in Toronto,
Montreal, Winnipeg, Ed-
monton and Saskatoon....
Call Loans on Collateral Se-
curity of Bonds and Stocks
Cash on Hand and in Bank..

.... $1,516,355.63
345,339.68

529,749.94

582,841.83
139,214.80

$ 3,113,501.88
Cuaranteed Trust Account:

Real Estate Mortgages .... $5,802,427.84

Bonds and Debentures ..... 98,139.49
Call Loans on Collateral Se-

curity of Bonds and Stocks 440,364.56
Cash on Hand and in Bank. 186,312.25

$ 6,527,244.14
Estates, Trust and Agency Accounts :

Funds and Investments $24,874,756.15

$44,515.502.17

of Shareholders

LIABILITIES.
Capital Account:
Capital-Stock ora oo $1,500,000.00
Reserve Fund at
credit Decem-
ber 31st, 1912 $1,400,000.00
+ Transferred from

Profit  and
Loss=—iieiiag 100,000.00
——— $1,500,000.00
Mortgage Loans in process of
completion: o ol 59,213.41
Dividend No. 56, due January
20d, IOTL e ais v e e 317,500.00
Profit and ] oss e in ity 16,788.41

$ 3,113,501.88
Guaranteed Trust Account:

Guaranteed Trust Funds for
INVEStIEnt v vt me i $5,020,727.61
Trust Deposits 1,506,516.53
$ 6,527,244.14

Estates, Trust and Agency Accounts:
$34,874,756.15
el 0T

$44,515,502:17
_ $44,515,502: 7
e ——————————

PROFIT AND LOSS ACCOUNT.
For Year Ending 31st December, 1913.

Balance jist December, 1912 5Ll .0l o $  14,765.6%
Net profits for the year after deducting
cost of management, Directors’ and
Auditors’ fees, salaries, advertising, etc. 252,022-76
/

$ 266,788-41
ms——_ -

Appropriated as follows :

Quarterly dividends Nos. 53, 54, 55 and 56, o0

at ‘the'ratesof 107 per. dnnudy =t 00 $ 150,000 0
Transferred to Reserve Fund .......... 100,00""'1
Balance ‘carried: forwatd: v e 16,-738"’

s 266,788:41
_—__’/
_—-——/

Reserve Fund:

Balance at credit 31st December, 1912 .. $ 1,400,0“0'23
Transferred from Profit and Loss ...... 100,000.

$ 1,500,000-00

—_/

The Report was unanimously adopted. for

The following were elected Directors of the Company
the ensuing year :—

PRESIDENT :

J. W. FLAVELLE, President The Wm. Davies Compan¥”
Limited ; Director Canadian Bank of Commerce.

VICE-PRESIDENTS: 3

Z. A. LASH, K.C., LL.D., of Messrs. Blake. Lash, Ang!
and Cassels, Barristers; Vice-President Canadian Ba

of Commerce.

1
E. R. WOOD, Vice-President and Managing Director C"n“:
Cdnada Loan and Savings Company; Director Gra
Trunk Pacific Railway Company.

DIRECTORS:

HON. MR. JUSTICE BRITTON.
SIR WILLTAM MACKENZIE, President Canadian North
Railway Company; President Toronto Railway Comp?
GEORGE H. WATSON, K.C., of Messrs. Watson, SmoK®
Chisholm and Smith, Barristers.

CHESTER D. MASSEY, Hon. President
Companv, Limited,

ELTAS ROGERS, Director Imperial Bank of Canada.

ALEX. BRUCE, K.C., of Messrs. Bruce, Bruce and CO
Barristers,

E. W. COX, President Canada Life Assurance Company:

ern
ny-

is
Massey-Har”

un sell ’
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i H-. EUDGER, President The Robert Simpson Company,
Limited. ,

. B. WALKER, Manager Canadian Bank of Commerce at
Montreal.

HON. A. E. KEMP, M.P., President Sheet Metal Products
Company of Canada, Limited.

ALEX{XNDER LAIRD, Director and General Manager Can-
adian Bank of Commerce. 3

. H‘-PLUMMER, President Dominion Steel Corporation,
1mited.
HON- F. H. PHIPPEN, K.C., General Counsel The Canadian
Northern Railway Company.

i J. FULLER, President Canadian Fairbanks-Morse Com-
pany, Limited, Montreal. ;

k. W~_ MOLSON, Director The Molsons Bank, Montreal;
Director Montreal City and District Savings Bank.

T'_B- MACAULAY, Managing Director Sun Life Assurance
Company, Montreal.

-

WESTERN EMPIRE FIRE AND ACCIDENT COMPANY

Dan Tl.le W@stern Empire Fi.re and Accident Assurance Com-
Wit}i’ 1s }Jemg organized with hegd office at Winnipeg, and
i, Capl.tal of $500,000. According to the prospectus, the
Dany intends, for the present, to confine its business solely
i estern Canada, the directors being of the opinion that
'i“}g to the development, the western portion of the Do-
weﬁlon Oﬁe.rs a better field for the succe§sful operation of a
tha organized and. properly condgc_ted insurance company,
N any other portion of the Dominion.
Pre '_The directorate and advisory board are as follows :—
R Slden;, Wm. Smith, ]_qu.; v1pe-pre51dent, Ww. P. Rund}e,
Lifq' Directors: W. Smith, p‘res.ldent of the Western Empire
ore Assurance Company, _Wmnlpeg, Man. ; W. P. Rundle,
X 20 years managing director of Urban Fire Insurance
an?Dar{y, Winnipeg, Man.; H. F. Tench, B.A., barrister
d solicitor, etc., Winnipeg, Man.; A. J. Fraser, M.D.,
;_0-9 Winnipeg, Man.; G. N. Br.oz.\tch, P LLL.B., cof
: atch and Lennox, barristers, solicitors, etc., Moose Jaw,
sk.; S. D. Hannah, Reeve Municipality of Arthur, Was-

[
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W. M. BIRKS, Vice-President Henry Birks and Sons, Limit-
ed, Montreal ; Director Molsons Bank.

FRANKLIN H. WALKER, Walkerville.
H. C. COX, President Imperial Life Assurance Company of
Canada.

ADVISORY BOARD, WINNIPEG:
A. McT. CAMPBELL, Manager Canada Life
Company, Winnipeg.
HON. G. R. COLDWELL, Minister of Education, Winnipeg
SIR DOUGLAS CAMERON, K.C.M.G., Lieutenant-Governor
Province of Manitoba.
KENNETH MACKENZIE, Director Canada Life Assurance
Company, Winnipeg.
HON. G. W. BROWN, Lieutenant-Governor Province of Sas-
katchewan.

G. W. ALLAN, of Messrs. Munson, Allan, Laird and Davis,
Barristers, Winnipeg.

Assurance

A e

kada, Sask.; W. J. Moftat, broker, ex-alderman of the city

of Moose Jaw, Moose Jaw, Sask.; J. H. Hilton, notary,
Waldron, Sask.; managing director, W. P. Rundle; secre-
tary, Chas. J. Harrison ; auditors, Messrs. Stirling and Ran-

kin, chartered accountants, Winnipeg, Man.; and counsel,
FI :F Tench; Esd., B.A., of Tench and Henry, barristers,
solicitors, etc., Winnipeg, Man.

The advisory board for Saskatchewan are as follows:—
Chairman, W. J. Moffat, broker, ex-alderman, Moose Jaw,
Sask.; J. H. Hilton, Waldron, Sask.; J. H. Edwards, Govan,
Sask.: H. J. Decker, Balcarres, Sask.; H. E. Gilroy, Drink-

water, Sask.; A. G. Rawlinson, Qu’Appelle, Sask.

—_————

RULING BY INSURANCE DEPARTMENT

The Dominion Insurance Department recently intimat-
ed an intention of disallowing in reduction of Canadian in-
surance companies’ reserves, all reinsurance in unlicensed
companies, where security in accordance with the Depart-

ment’s views is not held in Canada.

o

INCOME
D0 e, CAsh SYBERIUNy s s ramnssidsinsn s rsinoase s $70,391.16
i Piemium; Mutusl SyStem., icsaces ¢ saoperasenpnaess it s 5,469.

Fias and Bxfra Preflthtas: s sao heifisare ierpaes e ines 2,431.30
Reilcinurance O LOBSER .l 4 s freaihal aghonshrs +ouitas gt mnine 6,263.86
Dibevest of [nVeBHDENLE o\ iy pba sl Tl B st Sin s Shnterans 1,886.26
Bonus on Capital Stock ........: L N R A S 95.00
$86,537.26
EXPENDITURE ——

$32,859.79

11,441.19

7.244.21

Commissions and BONUS «cooiessannnsceecseesssess 11,062.74

General EXPENRE «ocoosorsestonsssanearnoransise st 12,811.00
e ——  75,408.98

SURPLUS

D(_’-Dreciation—ofﬁce FUrniture «.oseesssessreessees 236.04

Dividends Paid  sesrsssaesssesaissaess e 201

Transferred to Re-insurance Reserve 4,815.89

Transferred to Surplus ACCOUNt «oeieovre weeees 3,982.29
—_—— 11,128.38
$86.537.26

Residue of Premium Notes

Increase in Premium Income over 1912—22 per cent.
Amount at Risk increased $2,218,891.89.

Annual Statement for 1913

OF THE |

HAMILTON FIRE INSURANCE CO. |

‘' Capital Stock Subscribed .....cciiiiiiiieieieneen $173,400 00

POLICY HOLDERS® SECURITY

Assets AS ADOVE ..oovseone vuneiniens

Capital Stock Subscribed but not called

Special Features of the Annual Report

———

ASSETS
Investments

Debentures Deposited with Ontario Government
Debentures—Town of Goderich
Shares—Dominion Permanent Loan Company
Deposit with Mercantile Trust Company .....
Mortgages
Office Building $28 000.00, less Mortgage $10,000.00
Agents’ BAIANCES . .. veeriiesatrsivanisithinmnirasinints
Office Furniture and Goad’'s Plans
Cash on Hand and in Bank
Interest Accrued on InVestments .........ocoeee seneeesnres

$71 894.25

LIABILITIES

Less Uncalled ...oocieeensniniansesnnaasasnnees

138,690.00

$34.710.00
29,562.21

Re-insurance ReSErve ... «..ciooee viesneieeinnns

64,272.21
7,622.04

$71,894.25

Stockholders’ Surplus

$71,804.25
17,108.57
138.690.00

$227 692.82

No. of Policies in force, 10,792
Average amount for each Policy, $955.00.
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RUSSELL KNIGHT MOTOR
Breaking World’s Reliability Record

Has Run 288 Hours—12 Days and Nights
—Under Full Power

NOW RUNNING BETTER
THAN AT THE START

In April of 1909, the Daimler Company of Great The marvellous performance of that engine is
g;ié{lliln Stubltnhitted twot :)f ttgfirt Daitml't:lrl :ﬁtl_ight fresh in the minds of motorists. It established
ines to the severest test that, up to that time,
had ever been undertaken by anpinternal i the world’s record for reliability and power
bustion motor. This run included 132 hours with
wide open throttle on the bench, then a run of 2,000
miles on Brooklands track and a further bench test We believe that it is possible in Canada to produce
of five hours. The success- a product that will meet
ful completion of this test ‘ i competition with that pro-
is now a matter of history. duced anywhere in the
world.

production.

In December last, in the :
United States, before the On Wednesday, the 14th of
Automobile Club of Ameri- . this month, we selected from

ca, the Moline Automobile our stock, one of our regu-

Company of Moline, Illinois lar motors which had just
submitted one of their Moliné KNIGHT been assembled and given its
Knight motors to a test. usual short run on the bench.

It was to run day and night continuously until such time as it had either broken all records or
required adjustment or repair.

Every minute of the time, it was to be under the technical observation of Professor H. W.
Price, (Engineering Department, University of Toronto), or his associates.

It was to run constantly under wide- -open throttle—commencing at a speed of 500 revolutions
per minute the first day, and increasing by 100 revolutions per minute each day untll the
maximum motor speed was reached.

(The motor is strictly a stock motor in every respect.)

On Monday, the 26th, after 12 days constant running, this motor has broken two world’s records.

I. RELIABILITY.
It has run 288 hours, without mechanlcal adjustment or repair.

1. LUBRICATION. ;
It has established a new economy record for lubrication—using less than one-half the
guantity of oil consumed by one of the finest poppet motors in a recent official test.

At 3 p.m. Monday this motor is running 1,660 revolutions per minute. It is developing 56 h.p.—
100% over its R.A.C. rating of 28 h.p. It has run a total of 288 hours. It has covered a distance equal to 10,000
miles—UP HILL. Yet it is running swifter—pulling stronger—working smoother than at the start,

Beauty of line, luxury of appointment, and completeness of equipment are combined in
the Russell with a degree of motor reliability and economy, not equalled in any other car.

“Made Up To A Standard,
Not Down To
A Price”

RUSSELL MOTOR CAR CO., LIMITED
100 Richmond Street West, Toronto

Head Office and Factory, . Branches at:
Hamilton, Montreal, Winnipeg,

West Toronto Calgary, Vancouver, Melbourne
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| DIVIDENDS AND NOTICES 5

PENMANS LIMITED

Dividend Notice

A quarterly dividend of 1}5 per cent. on the Preferred
Shares of the capital stock of this Company has been declared
Dayable February 2nd, 1914, to shareholders of record of
anuary 21st, 1914 ; also a quarterly dividend of 1 per cent. on
the Common Shares of the capital stock of this Company, has
een declared payable February 16th, 1914, to shareholders
of record of February sth, 1914.

By order of the Board.

C. B. ROBINSON,

Secretary-Treasurer.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS:

Dividend No. 16.
th Notice is hereby given that a dividend of 1% %, for the
Tree months ending December 31st, 1913, being at the rate
seven per cent. per annum, On the paid-up Preference
tock of this Company, has been declared, and that the same
Wil pe paid on the 16th day of February next, to Preference
Mareholders of record 1st day of February, 1914.
F The transfer books of the Company will be closed from
ebruary 1st to 1oth, both days inclusive.
By order of the Board of Directors.
H. L. DOBLE,
Secretary.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

b Notice is hereby given that a dividend of Two and one-
alf per cent. for the current quarter, being at the rate of
o'fen Der cent. per annum, upon the Paid-up Capital Stock
% this Institution, has been declared, and that .the same w.lll
€ payable at its Banking House in this city and at 1ts
Sranches, on and after the 2nd day of February next, to
hareholders of record at the close of business on the 15th
Y of January.
By order of the Board,
E. F. HEBDEN,
General Manager.
Montreal, 23rd December, 1913.
\ It

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED

Notice is heieby given that Coupon No. 22, due 1st Feb-
B.TY, 1914, on the Five Per Cent. First Mortgage Gold
w?“ds of the Mexican Light and Power Company, Limited,

1l paid on and after that date at the Bank of Montreal,
Bo‘ 47 Threadneedle Street, London, E.C., and at the same
ank in Montreal and New York.

Dated this 28th day of January, 1914.

l‘ua

For THE MEXICAN LIGHT AND POWER COMPANY,

LIMITED.

WILLIAM BAIN,
Assistant Secretary.
E

THE CANADIAN BANK OF COMMERCE

R

Dividend 108.

Der Notice is hereby given that a qua_rterly dividend of 2%
Qlarcent., upon the capital stock. of this Bank has been de-
anded for the three months ending the 28th February next,
4 that the same will be payable at the Bank and its
h anches on and after Monday, 2nd March next, to share-
x ers of record at the close of business on the 14th day of
‘OTuary, 1914.
By order of the Board,
ALEXANDER LAIRD,

T General Manager.
& oronto, 22nd January, 1914.

THE ROYAL BANK OF CANADA

Dividend No. 106.

Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent, per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 2nd day of March next,
to shareholders of record of 14th February.

By order of the Board,

E. L. PEASE,

General Manager.
Montreal, P.Q., January 16th, 1914.

UNION BANK OF CANADA

Dividend No. 108.

Notice is hereby given that a dividend at the rate of 8
per cent. per annum, upon the paid-up capital stock of this
institution has been declared for the current quarter, and
that the same will be payable at its banking house in this
city, and also at its branches, on and after Monday, the:
second day of March next.

A bonus of 1 per cent., as approved of by the shareholders:
at the Annual General Meeting held on the 17th day of De-
cember, 1013, will also be paid at the same time and place to
shareholders of record at the close of business on the four-
teenth day of February next.

The transfer books will be closed from the 16th to the
28th of February, 1914, both days inclusive.

By order of the Board,

G. H. BALFOUR,

B General Manager.
Winnipeg, 16th January, 1914. :

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Institu-
tion has been declared for the three months ending 31st Janu-
ary. 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Mon-
day, the Second day of March next, to Shareholders of record
of 31st January, 1914.

By order of the Board,
F. W. TAYLOR,

General Manager.
Montreal, 23rd January, 1914.

Best Opportunities

open for investment in

New Westminster

B. C.
(The Fraser River Port)

Finest location for industries on Pacific
Coast

Write to Secretary, Progressive Association.




280

THE MONETARY TIMES

Volume 53-

INDEX TO ADVERTISEMENTS |

Chartered Accountants

®0s00e0000000000

Barristers and Sollt:ltors........................MﬁZ

13 and 14

Chartered Banks. ... o000 iiiioiie.. 2107

Community Advertising

Atna Life Insurance Company .....
Confederation Life Association .....

Dominion Bank

Acadia Fire Insurance Co. .
Alliance Investment Co.

Alloway & Champion ......... .
Alvensleben, Ltd., Alvo von ....
American Bank Note Co.........
Ames & Co., A. E ohve

Anderson, Lunney & Co. ..... .
Anglo-American Fire Ins. Co.....
Anglo-South American Bank, Ltd.
Atlas Assurance Co
Austin & Co. A . E.....oovnvnnnnn

Bank of British North America
Bank of Hamilton...
Bank of Montreal .......... ;
Bank of New South Wales.
Bank of Nova Scotia.......
Bank of Ottawa...........
Bank of Toronto
Bank of Vancouver .......
‘Banque Nationale, La
Barber & Ellis
'Bicknell, Bain, Macdonell &Strathy
Blake, Lash, Anglin & Cassels..
/Bond Buyer, The..... Fuhs e reraen
British America Assurance Co...
British American Bank Note Co.
iBeitish American Trust Co. Ltd.

/British Canadian Securities ....
‘British Colonial Fire Ins. Co..
'British Columbia Life Ass. Co.....
‘British Crown Assurance Corp.* ..
' British Northwestern Fire ...
Brook & Allison
Brown Bros. Ltd. . .... ...
‘Browne & Co., W. Graham .
Burgess & Co., C. H
“Business Systems, Ltd. ... o
Butler, Byers Bros. & Codere ....

Cahill, Frank S.......... X
Caldwell, Dunn & Fraser........
Caledonian Insurance Co.........
+~Canada Industrial Bond Corp.....
.Canada Life Assurance Co.......
. Canada National Fire Ins. Co.....
Canada Permanent Mort. Corp...
Canada Securities Corp. Ltd
Canadian Agency, Ltd. ...... ....
_ Canadian Appraisal Co. Ltd. ....
Canadian Bank of Commerce
Canadian Financiers..............
Canadian Guaranty Trust Co. ...
Can. Office & School Furn. Co. Ltd.
Canadian-Phoenix Insurance Co.
Canora Board of Trade ..........
.Cathcart Agencies. L.td. ..........
Clarkson, Gordon & Dilworth......

Commercial Loan & Trust
Commercial Union Assuranc
Commonwealth Trust Co. Ltd..
Condensed Advertisements
. Confederation Life Association ..
Continental Life Insurance Co...
Corbould, Charles D. ............
-Coulthard & Harrison
+Credit Foncier, F. C.......cc0veene
‘Crehan, Martin & Co. c....ouvnen §
«Cross & Menzies........... soveen
«Crown Life Insurance Co........
Crown Trust CO. .......ccovvuen

Dale, Ac A Muicoivoneinise R
Debentures for Sale . Ve
Dividends and Notices .......

Dominion Bank ...... .

D R S

66

©te0ee0sveessssvee St

15

ANNUAL

Dominion Bond Co. Ltd.
Dominion of Can. G. & A. Ins. Co.
Dominion Gresham Guarantee &

Casurlty. Co. viviueidivess S
Dominion Life Insurance Co.....
Dominion Permanent Loan Co. ..
Dominion Savings & Inv. Soc’y
Dominion Securities Corp. Ltd. ..
Dominion Stock & Bond Corp. ....

Dominion Trust Co. Ltd.........
Dominion & Western Agencies ....
Don Valley Brick Works ........
Dun & Co.. R. G. «.ccoevonainns

Economical Mutual Fire Ins. Co...
Edwards, Morgan & Co. ........
Empire Loan Co. «.ocoveveresacns
Employers’ Liability Assur. Corp.
Equity Fire Insurance Co.......

Falls, Chambers & Co.
Federal Life Assurance Co.......
Federal Securities Corporation ...
Fidelity Trust Co.
Frank, Wm «...... Seieandisans

Gen. Accident Assur.Co. of Canada
General Financial Corporation ....
General Realty Corporation..
Gilbert, Fred. C.............

Gladwell, Wilson & C
Galdiey A - W wvicaiis vhaa 5 ies
Goldie & McCulloch Co. Ltd. ....
Goldman & Company ............
Gordon & Co., Ltd., H. F.
Gould, W. W. ..... e AN 4
Great-West Life Assurance Co. ..
Great West Permanent Loan Co.
Greenshields & Co.
Gresham Life Assurance Society
Guardian Assurance Company ...

Hamilton Provident & Loan Soc’y
Hanson & Co., Ltd., A. H.
Harris & Co., Inc., N. W.
Heath & Co., John
Henderson & Co., W. A. ........
Hextall & Co., d.
Home Bank of Canada..........
Home Life Association of Canada
Hornibrook, Whittemore & Allan..
Hudson Bay Insurance Co.......
Huron & Erie Loan & Savings Co.

Imperial Agencies, Ltd.............. i
Imperial Bank of Canada.r:......
Imperial Canadian Trust Co.
Imperial Guar. & Accident Ins. Co.
Imperial Life Assurance Co. ....
Insurance Agencies Limited......
Insurance Co. of North America
International Securities Co. Ltd...

Jarvis & Co., Bmilius
Jenkins & Hardy

Kerry & Chace, Limited ......... o

Laing & Turner........... S vevsisvd
Law Union & Rock Ins. Co. Ltd.

271
269
cee0. 274275

13
66

PAGB

Insurance Companies ...........c...cc000. 65 0 72

Investment and Loan Companies ...c......
Investinent Offerings .....ceocevveeee-... 55 10
Trust Companies ....cccecvecsscececess.. 1010

REPORTS

Hamilton Fire Insurance Company ..........

g and 9
12

277

National, Trust Company «.cee.ceese.coess. 276-277

North American Life Assurance Company ....

Lawson, Welch & CO.e.vvovnnnenene
Liverpool & Lon. & Globe Ins. Co
Liverpool-Manitoba Assurance Co.
London Assurance.......... oot
London & Can. Loan & Agency

Co
London City & Midland Bank....
London Guarantee & Accident Co.
Lon. & Lancashire Assur. Assoc’'n
London & Lancashire Fire Ins. Co.
London & Lan. Guar. & Acc. Co.
London Life .... ..c.ccieiiocavoss
London Mutual Fire Insurance Co.
Loney & Co., Richard............
Lougheed, Bennett, McLaws & Co.
Lougheed & Taylore...ccovuecaes
Lovell, G. d......... s ek

Macaulay & Nicolls..... S
Macleod, W. A..........
McCallum & Vannatter.............
McCurdy & Co., F. B.
McCutcheon Bros. . .......... A 2
McGillivray, Vibert & McGillivray
McQuaid, B. Sii.eoorverrscnssnses
Manitoba Electric Motor Car Co....
Manley Agency Ltd. Ralph ...
Mercantile Fire Insurance Co....
Merchants Bank ‘of Canada ....
Meredith & Co, Ltd., C.
Merson & Co., G. O.
Metropolitan Bank
Mighton, Bell & Turner."
Milnes Coal Co- +.ovevvennnncnnnns
Molsons Bank .....coccevesacnnes .
Monarch Life Assurance Co. ....
Montreal Trust CO..vvevvaen
Morton, Bartling & Co.
Murray, B. W.
Mutual Life of

Canada.....“.,:

National Appraisal Co.............
National Bank of Scotland .....

National Finance Co. Ltd.
National Trust Co. Ltd. ..
National Typewriter Co. Lt P
Natural Resources Security Co.

Nay & James
Neely's Limited
Nesbitt, Thomson & Co..........
New Westminster..... .......... .
North American Life Assurance Co.
North British & Mercan. Ins. Coc.
Northern Assurance Co. Ltd.....
Northern Crown Bank
Northern Trusts Co. ........... s
Norwich Union Fire Ins.Soc’y Ltd.

Oakes-Gray Realty Ltd..............
Occidental Fire Insurance Co.....
O’'Hara & Co.y H.vvravoonininines
Oldfield, Kirby Gardner .
Ontario Fire Ins. Co........
Ontario Loan & Debenture C
Osler & Hammond
Osler, Hammond & Nanton......

Pace, Harrison & Millar
Peerless Carbon Co. .....
Pender, D.A., Cooper, Sl
Peverett,J R., Agency............
Phoenix Assurance Co. Ltd. ....
Policyholders’ Mutual
Pope, Rooke & Grant.............0.
Providence Washington Ins. Co.

L 270

o
Prudential Life Insurance CO- « _
Prudential Ins. Co. of America:

4
Quebec Bank ........... e

"W
Reade, Hubert T. ... .......oe*"" g2
Robinson & Black....cc.oeeoees***’ {4
Ronald, Griggs & Co ]
Ross & Shaw ........ ()
Royal Bank of Canada.. 60
Royal Canadian Agencies.- I

Royal Exchange Assurance:..::° "s§
Royal Securities Corporation Lt¢
Royal Trust Co.... cerett ol
Russell Motor Car C C 60
Ruttan & Co. .. 5

Saskatchewan General T"“"_' 1

COPD Lo lhoisilanli s sima s wiients . 1
Saskatchewan Inv. and Trust €% g
* 18

Saskatoon Commission Co:. 9
Shaw Correspondence Schoo 64
Sproatt, Alan 15
St. Boniface ]
St. Paul Fire & Marine Ins. 1
Standard Bank of Canada..: 7
Standard Life Assurance CO0-*-" 8
Standard Reliance Mortgage COrP" %
6
8
1%
64
6
7

o

Standard Securities Limited.--**"
Standard Trusts Co.......-*
Sterling Bank of Canada..::* 00'
Sterling Mortgage lnvestﬂ}e“t ¢
Sterling Trusts Corporatiof:-**’
Stutchbury, H.......... caene

Sun Fire Insurance Co.
Sun Life of Canada.. ..

18
Taylor, . and J........... ‘4
Taylor & Colwill.. 1
Title & Trust Co.. 6
Toole, Peet & CO..c...izvve® 10
Toronto Gen'l Trusts Corp- 8
Toronto Mortgage CoO....-:- i 16
Toronto Paper Mfg. Co. Ltd: 60

Tracksell, Douglas & Co..-
Trustee Co. of Winnipeg.-«*
Trusts and Guarantee CO---**

65
Union Assurance Society Ltd: " 6
Union Bank of Canada.--- 5
Union Fire Insurance CO.::‘ag n
Union Mutual Life Insurancé ™= 1
Union Trust Co........ cavanes st

Vancouver Trust Co. Ltd. '

Waghorn, Gwynn & Co. -}
Waterloo Mutual Fire Ins:
Waterous Engine Works €0
Weaver, Ltd., George:....»**"’
Western Assurance CO--"'é;,
Western Empire Life AsS.
Western Life Assurance CO-
Western Trust Co.yeee oviee®®'" |
Westminster Trust, Ltd..ceee** ",
Weyburn Security Bank -
Whitaker & Co., G. “dordiest gd
Williamson & Co., Rutheff‘;; Oy
Willoughby-Sumner Coxy J o) ‘,
Wilson & Perry ......
Winnipeg
Wood. Gundy & Co

PO

'FHE value ot any paper as an advertising medium is
power per subscriber, then divided by the rate. The reasonable advertising rates and

the circulation multiplied by the purchasind

circulation of The Monetary Times are strong points in its favor, but the unusually high purchaSing
power per subscriber makes it one of the very best advertising mediums obtainable in Canada-

good
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\ — e ————— — e ——————— LY Ry Yk 20 AR AL oy
E MMIGRATION TO CANADA, APRIL TO OCTOBER, COMPARED
1912—1913 FISCAL YEAR 1913—1914
From the \ From the Percent-
Month British United Cooutr?terli-es Totals British United Couthte s Totals age of
States States gunsens Increase
. l
& : | :
Ml;r .......................... 22,028 | 21,494 19,409 62,931 25,566 19,260 28,459 73,285 169
Jnni ........................ 27,251 | 18,101 | 21,170 66,522 31,374 | 14,247 27,517 73,138 10%
me ........................... 20,640 | 13,748 11,505 45,893 27,370 | 11,491 24,922 63,783 39%
s 13,399 | 12,557 8,340 34,296 14,804 9,042 16,854 40,700 199
:segt“St ........................ 11,824 | 13,309 7,734 32,867 12,975 9,681 9,195 31,851 39, dec.
& e‘;hber .................... 13,189 | 10,450 7,501 31,140 9,115 9,159 6,236 24,510 i A
O e S A L S 10,166 ‘ 10,481 6,545 27,192 7,664 7,450 5,532 20,646 | 249 ¢
[
gal .................... 118,497 | 100,140 ‘ 82,204 300,841 128,868 80,330 118,715 327,913 | 97 Inc.

Week
il

an
} 7th
B g

'I.a“- 7th .

Jag
i 7th
}a“' 1Zuh :
lag

- 7th |
i"“- 14th |
. 218t

g | 00

I 3

ense
mﬁnths S:e
i ollows ;

5389;

igl‘bs
_5. D Nses

1 Canadian Pacific
Xpe, are as follows:
$7,587,504; net profits,
r(l}ding December i e
ross earnings, $75,280,1023
:tltes’g74'725; net profits,
‘b_e%et profits were $4,305,710, a
B Mber 31at, 1012,
€Crease in met pro
ay '--nand for the six months en
. Crease of $80,285.

of ;Phe. Canadian Northern Railway’s December statement
Things and operating expenses 1S as follows :—

eﬂrnings

RAILWAY EARNINGS

Canadian Pacific Railway
1014. 1913.
......... $1,850,000  $2,140,000
.......... 1,563,000 1,006,000
Grand Trunk Railway
.......... $ 707,268 $ 850,880
Canadian Northern Railway
.......... $ 364,700 $ 341,500
.......... 362,800 350,000
Temiskaming and Northern Ontario
......... $ 26041 $ 28,186
.......... 27,830 28,766
...... 30,545 30,031

—el-

——

Gross earnings,
$4,226,822.
31st,
$27,211,437. In

the net

1013. 1912,
$2,256,000 $2,132,000
1,632,000 1,551,000
NES o ocoopee 624,000 581,000
&8¢ in operation. 4,558 avg. 4,207

fits for December is, therefore,
ding December 315t there was

The following are the railroad earnings for the first two
S of January :—

— $290,000
433,000

— & 53,621

+ § 23,200
+ 3,800

—§ 2,145
937
386

DECEMBER RAILROAD EARNINGS

Railway traffic returns for December,
$11,814,326; working
For the six
1913, the figures are as
working expenses

December,
nd for the six months ending

profits were $27,141,152.

1912,

$168,-

Increase.
R124,000
81,000
43,000
261

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows :—

Buyers Sellers Counter
X Rands o cmwns smnslowsn e 1-64 pm 3.64 pm % to Zé
Mont, funds ionesbathieisane 5 dis. Par 15 to
Sterling—
60 days’ sight ........ ..... 8 13-16 8 27-32 91-16 to 9 3-16
Do. demand... Y 9 5-16 911-32 99-16 ta 9 11-16
Cable trans. ......ooceieeninns 9 13-32 97-16 911-16 to 9 13-16
Rates in New York— Actual Posted
Sterling 60 days’ sight ......coooieeirieienes 4.83.55 4.84%
Do. demand ....ciceec sisenssasnencane 4.85.80-85 4.87
Call money in Toronto, 6 to 6% per cent.
Bank of England rate, 3 per cent. y
Open market discount rate in London for short bills, 28 per cent.

—elp

......

BANK CLEARINC HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing Houses for the weeks of January 3oth, 1913; Janu-
ary 22nd, 1014; and January 20th,” 19143 with percentage
changes :—
Jan. 30, ’13. Jan. 22, '14. Jan. 29, '14. Ch'g %

Montreal .... $50,452,007 $55,350,158 $48,377,838 — 4.1
Toronto 30,064,831 30,818,750 30,450,438 — 1.2
Winnipeg 25,607,207 24,545,200 21,214,047 —17.3
‘Vancouver 10,151,168 8,741,051 0,087,463 —10.4
Calgary ..... 4,171,452 3,630,188 2,004,122 —28.2
Edmonton 3,744,068 © 3,468,539 2,886,208 -—22.9
Ottawa  +e.e- 3,533,561 4,540,300 3,417,507 — 3.2
Hamilton 3,104,121 3,138,767 2,878,262 — .03
Victoria 3,450,533 2,025,587 2,330,611 —32.4
Quebec  ...:» 2,765,033 3,134,285 2,544,232 — 7.4
Regina =i 1,025,349 1,855,783 1,507,302 —17.03
Halifax  ..o.s 1,733,356 1,043,550 1,547,707 —10.7
Saskatoon 1,792,766 1,525,440 1,002,503 —30.06
London ... 1,364,020 1,663,784 1,367,004 + .22
St. John 1,621,702 1,421,706 1,553,661 — 4.1
Moose Jaw 1,120,582 = 1,035,759 700,317 —37:5
Fort William 792,727 830,856 700,786 —10.4
Brantford 608,043 658,661 605,051 +14.2
Brandon 581,002 583,070 326,400 —43.9
Lethbridge 562,175 514,486 380,007 —32.2
New Westmin-

ster  ...aee 505,300 360,347 370,004 —37.8

Total ... $150,704,801 $161,705,102 $145,532,500 — 8.8

Medicine Hat . 468,805 370,068
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ASSETS
[Carrent Com i CRAAA. 7oy s s sy b st e s $25.542,653
e nt Coia RIBewHEre. - 1 e T ven v S A e 21,074,148
Dominion Notes 10 Cansdm. . « s sunae s das e s o s sbuvsgaains 103,761,863
Dominion Nates elsewhere ... 0. ool ibisaues s dimsiiesios 13,062
Deposits for Security Note Circulation................ e 6,674,514
Depos ts Central Gold ReServe. ..........vovuveuirveninnennanens 8,100,000
Motes of Other BRRKE L. o0 it ss e ey s e 14,946,085
Chegues on othed BRARd: . 0 0 2 1 S s e i o 55,562,922
Loans to other Banks in Canada.......... A I e 129,175
Balance due from other Banks in Canada .. .. 4,824,180
Balance due from Banks in United Kingdom 9,9:'8,443
Due from elsewhere...........c...ocu.... 30,107,610
Dominion & Provincial Government Secu 11,277,613
Canadian Municipal Security. . 22,487,132
Bonds, Debe: s, and Stocks 73,988,694
Call and Short Loans in Canada. 70,123,101
Call and Short Loans, elsewhere 122,380,863
Current Loans in Canada........ 830,715,115
Current Loans elsewhere. 55,819,280
Loans to Provincial Gove: 3,026,795
Loans to Municipalities. . 35, 123,817
Overdue Debts................ 3,873,896
Real Estate other than Bank Pre 2,049,749
Mortgages on Real Estate ............. ; 1,663 644
TR T R S e R e SRR i e S 40,824,637

Liability of Customers. ..
Other AgBetR . . e
Total Assets............

CapitalAuathorired s . el el 2 da s s s i sl
Capital Sabscribed. . .., Ui v ib ey 4
CapHRERRIE DD i i dodvantins S
Reserve Bund. . .l /. civevaiasohinasosans
Notes in Circulation
Balance due Dominion Government.............ueeeiueeaneians
Balance due Provincial Governments..........c.covvivuiiinineens
Depositson Demand............vuvnun. ke
Deposits after Notice. .
Deposits elsewhere. .......
Balance due Banks in Canada..
Balance due Banks in United K
Balance due Banks elsewhere
Bills payable. .. .iiidnaiamse
Acceptance under Letters of Cred
Other Liabilities...
Tota
Loans to Directors.
Average Coin held........
Average Dominion Notes h
Greatest Amount in Circulatio

INDEX NUMBERS, BY GROUPS, OF
COMMODITIES

(DEPARTMENT OF LABOUR FIGURES)

BUILDING PERMITS
COMPARED

(DEPARTMENT OF LABOUR FIGURES)

“é‘é @ InDEX NUMBERS NOVEMBER | NOVEMBER
2 E=| Nov., [ Oct., | Nov,, 1913 1912
o] 1913 1913 1912
I. GRAINS AND FODDERS : Nova Scoria: $ 8
Grains, Ontario... .. 6| 1434 | 137.7 | 156.8
* Western 4| 1158 1'5.5| 1229 Syghey s o e e e e o 13,000 11,310
Fodder. ........ 5| 163.2 | 155.8 | 166.4 2 0L S e R BRI AR o L elr e * 46,385 46,460
.................................... 15 | '142.6 | 137.8 | 151.0
NEW BRUNSWICK :
II. ANImALS AND MEATS:
Cattleandbeel . ... e e Bk A | 260.8| 192.8 | 170.0 it i L) £ SR A e S S et € S ! 29,050 27,000
Hogs and hog products.........coc vevvines 6| 177.4 | 182.1 | 1R9.1
Sheep and mutton 3| 137.4 | 133.2 [ 113.6 QUEBEC:
Pouley . .omwininis 2| 243.4 ) 2434 | 178.4
e S N A i 17 | 186.3 | 184.4 | 160.7 QUEBEC S o5 S\l s v ho ot e B At AR L Ssn s
e RS G i N S s Leare st d S
BE DASRY, PRODDOTE ;s 7 vl s siis sbas sainns 9| 178.9 | 165.3 | 173.0 b ST e RS I G 0 R 335,900 314,800
MOnSreal. o' lisi v rodismvisiess o 4,293,746 2,550,313
IV. FisH : U BN 5100 it e v ha ke o | R0 W St g oo
Prepared B8h o i i s d v s 6| 141.6 | 141.6 | 160.5 W EBLRAOURE. o i e P ritem mtatey o Ve 141,67 111,185
Fresh fish ARG L o T TS TR B e e R i O e R S
All 9| 149.6 | 149.6 | 164.6
ONTARIO :
V. OrHER FooDs :
(A) Fruits and vegetables ORI o st e e e e T, 138,650 261,175
Presh feults, native. oo dviaitviniiiiioias 1| 160.0 | $177.8 | 92.6 Kingeton 00 nuiaies., it 16,054 83,185
Fresh fruits, foreign 3 95.6 .6 99.6 e b o SRl S RS R e 29,540 5,810
Difed fridts. .. oo iamn. oo nnss 4| 15.8| 111.8| 116.7 OPOntO L e s 1,312,225 1,651,073
Fresh vegetables..... ........... 5| 159.0 | 140.5| 151.9 St Catharifies. W00 dio miis =, 51,935 46,000
Canned vegetables ............. 3 95.4 | 100.9 | 125.2 MWelland. o in v cins st i s = 77,402 224,800
P T A e R e, TR ] A 17 126.5 | +121.2 | 124.2 Balton: ool i ahs s Ve 271,400 248,400
(B) Miscellaneous groceries and provision Brantiord: i GRS 16,645 ,140
BN . B i v N 10 122.2 | 122.4 126.3 RRE L i e e 1 A TR 64,625 96,165
Tea, coffee, etc. 4| 110.3|.109.7 | 12 e R L e ,a11 ,128
Suear, ebc..... i 6| 108.2| 1104 | 112.9 Bevlin: ol LIRS R 37,402 14,860
Condiments........ 5| 102.3 | 109.86 1 101.3 Stratlord Lol oS 6,580 1,697
A i eids 25| 113.2 114.9| 1171 Woodstock. ... ......... g 826 fiiiiiieiisi
. LAndOn i e Sl e 83,995 111,604
VI. TeEXTILES : SEOTHOMRR o5l 0. et 23,775 200
WOBIIRA. oos s i len i 1 i S 5| 137.0 | 137.0 | 126.7 Chathant... v 43,930
e s T P Nl S S R AN e S 4| 142.9 | 151.9 | 140.1 Wisdsop o b 88,075 32,345
L R O el SRS A IR NG 3 99.4 [ 100.2 | 86.3 Owen Sound............. 10,250 5
AT SR NS e S L B 2| 243.6 | 252.5 | 190.2 Morth Bay .5 ov . crwiivs 10,400 3356
PIRE OVOOORE -« vninsar oo e iindessionsl 4| 1145 | 114.5| 118.8 Sudbury........... % 15,150 R,750
L T PR AR T R (o S PN N a8 2| 104.6 | 104.6 | 104.6 Port Arthur.. ... v 39,635 322,600
e R I S 20| 135.8 | 138.3 | 125.9 Fort William.. 180,960 293,925

VIiI. Hipes, LEATHER, BOOTS AND SHOES :
ERIOER O CRIIOWES  sivs v d1as o o rw ot B e el

VIII. METALS AND IMPLEMENTS :

fron andsteel .......o 00000000 Saline $i 11 | 100.3 99.9 | 103.5
DANSE RN 0 S0 ise e 13 | 130.0 | 130.3 | 141.7
O .l D e 10 | 105.1 | 105.1 | 104.8
All : 34| 113.1 | 113.1 | 118.5
6| 1296 | 134.6 | 149.6
4 92.2 92.2 81.6
10| 114.6 | 117.6 | 125.6
14 | 180.7 | 180.9 16).5
113.6 | 113.6 | 109.8
14| 142.0 | 141.2 | 146.6
48| 141.4 | 142.3 | 137.9
XI. House FURNISHINGS *

FarBIS NS S0 n ) it e dets b 6| 146.9 | 1469 | 138.9
Crockery and glassware,. ... Ae 4| 1364 | 136.4 | 107.4
TRDICcUtlonY - 0., i livshains 2 72.6 26| ‘72.5
Kitchen furns ngs............... 4| 121.5| 121.5 | 120.5
PSR R e A e 16| 128.6 | 128.6 | 118.1
XII. DRUGS AND CHEMICALS. ... .....0o0 ouvevnnnn 16| 116.8 | 116.8 | 117.2

X1 M]scsu}nsous:
4| 358.0 | 358.0 | 358.0
: 6] 186.4 | 187.6 | 135.0
Sundries. . 71 1.8 1.8 0.2
All... 17| 178.4 | 178.8 7.3
All commodities.. . ... : %1% 1384 | 1368 | 136.6

!
I

*Eight commodities off the market, fruits, vegetables, et;: ,-
tNative fresh fruits including fall apples only.

) 2 R R R B U g ..........................

MANITOBA :

Winaipng.. s FEii i o 440,950 818,600
St. Boniface. b7 39,230 13,160

Transcona .... F B I
o r | SR R SO MR R e 13,300 8,950

271,870 51,050
34,600 512,750
94,600 18,870

Prince Alber 18,300 35,300

Saskatoon. 21,400 175,910

North Battleford 9,850 21,635

ALBERTA :

Madictae Bk oo i ido Waas fuadivias
ORI 5004 8 b T ki ina vy aideacs
T T e AR S
o R R AN iy

P TR SN NS S

BriTisH COLUMBIA :

N R T R P I

New Westminsters......c.ov.ieiioininas
NRDBOUYIE s v apnvineveions beis 1ging

i TR R AN T
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

R DRg. NOVEMBER, 1913 CR.
Deposits Withdraw-|Balance on
BANK or. D;mt:ilts als for ' | 31st Decr.,
Decr., 1913 B Decr., 1913 | 1913, $ cts. $ ots
WITHDRAWALS during
BALANCE in hands of the Minister the month.......... 1,199,307.04
Wonisos " #ots. $ cts. $ cts. $ cts. of Finance on 3lst Oct., 1913..|41,755,784.65
iooq :—
AANIDeH . . o conevnnsoasiasonss 8.568.00| 605,469.95! 14,075.83|  591,394.12 DEeposiTs in the Post Office Sav-
B iah Columbi ings Bank during month....... 1,008,569.99
olumbia :—
g TGS SRR 30,836.00| 1,057,150.08] 35,389.30( 1,021,760.78 TRANSFERS from Dominion Gov-
Dyg 3 ernment Savings Bank during
*ice Edward Island : month :—
CharlottetoWn....o.ovveennne- 33.657.00| 1,931,376.64 46,246.60| 1,885,130.09
i PRINCIPAL. .cvs0as .
New Brunswick : i . INTEREST accrued
T P O 1,020.00| 287,452.63 2.480.92 284,962.71 from lst April to
O oo v cnie s 63,669.60| 5,633,38Y.56 88,63%,37| 5,044,751.14 dateof transfer... ....ccccoifeiiiriiniians
Nova Scoti
3 cotia :—
adia Mine L e SO SRS e e o S E S SR TRrANSFERS from the Post Office
A herst % 7.383.17| 378,150.7Y 7.817.64| 37G,333.15 Savings Bank of the United
richat, A N R R T e e Kingdom to the Post Office
Arringt, 4 241.32| 147,056.25 706.24| 146,349.99 Savings Bank of Canada...... 9,3y7.76l|
Guysboro’ : 3,154.00] 1252178y 409,38 124,808.51
Hallfa.x.. s 36027 64| 2.479.272.98  28,1,0.66| 2.451,162.32 InTEREST accrued on Depositors
Rentville s 3,58:.97| 256.502.32 4,052,506 252,449.76 accounts and made principal
'ﬁ‘i‘&enburg T 5,318.00| 115:319.56 2,299.00|  413,020.56 on 30th April, 1913 (estimated)|...........-
e R S Ve RN SR DO e ST T DT R UES T B R 5
e 0 I R 0 T e e e ; :
9.00 0 3 - \ BALANCE at the credit
Shelburne il %:52(1)(86 10 ?Ogi? 5?%’2838; InTEREST allowed to Depositors of Depositors’ ac-
Rerbrook il S9el  Whctel 1m0sl ssessy || on aceounts during counts oo 30th
allace. ... 1,022.00 132.782.59 1988113 131,494.47 MONENrscer craerecesannnness 11,881.01|| Nov.. 1913 ..........|11,586,326,37
L RO R R S 7 592.63 ¢ 7 B
otals 207.717.30(13.871,592.63|  243,138.9713 628.453.66 19,785,693.41 42,785,633.41

S R S S SRR U

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Capital in

£ 9 Capitalin | 8 ]
~—Ousands = " $ | Price Salei Price Sale: thousands | = S | Price \S,Vael:; Price vSvael:ls(
Auty > MINES 2 | Jan.21 Wet | dan.28 |\ FERS S | miscellancous—contin'd | 2 | Jan. 2l lenged Jaigifs e
Auth. - ;
Otiz:g| Iss'd | § &| 918 |jan2i| M lJan28|AUE 1ssra| & Z | 1918 lJanzi Jan?8
-y B g oriz o
S ABCE N . $ |8 |8
3'000 8,000 5|Hollinger.......coocucicvanns 1B s nion feaw Fedva oasatents ..| 15,000{ 12,600 100 Mexico Northern Power ....
00| 8,000{ 1| Porcupine CrOWN......voveeefsrsefesss oooe C472 1y 13| 950]10,000| 10,000 100 v kL bonds
40.000] 25.000| 100| Mexico North Western Rly...|....
Miscellaneous 5,000| 4,121| 100 X & bonds
3,000 1,000| 1,000/ 100 Mex. Mahoganx&Rub. Corp. |eennfrs = ovnr
| 4,000 8,000{100{ Asbestos Corp. of Canada.... 470 100 £ bonds s vees
51000 4,000|100 s L pref. 20,002| 100| Mont. Tramway Power 00 ] ow s
1'250 8,000{500 i o] bonds 2,000| 100| National Brick;e.... ... com.
"5ey| 750|100 Beld. Paul &Corti. Silk Co- .. 1,500| 100 i ....bonds
1,000 850| 1001 5 3 pref. 6,000/ 100| Nova Scotia Steel Bonds. ... 5 ...
1'000 750{100 B ol bonds 1,500/ 100| Ontario Pulp CO'Vuu- - :o: - - -
Logg| 739(100| British Can. Canners, Ltd... 1,500/ 100 «....bonds
1500 500 A 2 bonds 1,750| 100 Peter‘pyall Construction {o/; 15 PRI PR
"sog| 1300|100 Can; Felt............... com. |-+ 1.300 pref.|....| .-
8,000 500100 L R S e pref. 1,250{1000 S s bonds | .
4,000 5000|100\ Can, Light & Power.......... Sk 5.000| 100] Price Bros......ovveeeeocss:s
|s'0°0 4,000{100 e i bonds o 4,866/. ... e san e Nishaa bonds
19001 12,244/ 100| Can, Coal & Coke. ... ....com. - o |:- 3,000 100| Prince Rup't Hydro Elec. Co ...
bhilg): So081100) S s At bonds . 2,500| 500 2y ......bonds
: 4,347|100|Can, Venezuelan Ore........ 1,048| 100| Sherbrooke Rly.& Power Co. |....
'|000 ..... 100 & 5 1.048| 500 5 ....bonds
‘0'000 1,000} 09 750| 100| Toronto Paper Co.... «...-.-
2,000 ?.«0100 % e i a “p .... .bonds
; e 3, 100| Western Can, Power ....... LSRTTe
5,000 ayag'm'k Pulp & Paper Co. |....| 243 241 930) 28} 22 | 832
3,000 100 s i P A s | 6| 74 73y 143001 75 T2H) 6500
b

e
GOVERNMENT FINANCE INLAND REVENUE, November, 1913
~_ _PUBLIC DEBT 1913 REVENUE AND EXPENDITURE ON Ac-| Total to 3lst o
LiABiLiTIRS— 3 cts.|_ counT oF ConsoLiaTED Fuxp | Decr., 1913 SOURCE OF REVENUE Amounts
p.'ly‘bl‘ in Canada i 803,460 94|  ReVENUE— $  cts.
Tenol | 267 531,671 05{CUSLOMS +veevvt wenieirnniinanens 82,538,294 47 Hsh— $  ots.
Bap 18,006,666 64| Excise. .... .| 16,661,269 57 3
Doge, 5,511,288 30| post Office JOB5,000 00 'Y Soleite o yuanssscasisinssidiasvrnnsnsebasssnins 871,716 67
.‘“h "1 118/460'674 40| Public Works, Railways & Canals | 11,670,827 61 Malt Liquor... : 10,915 00
ngs Banks 2| 54168,073 41| Miscellaneous ... .. .vusessseessess SIS0 76 | Biatt... 161,715 60
A 5t Funds S| 9842433 2 Badhiddlookiban 38 i e 831,673 63
Mioyince Accoun | 1109081 ] Toral.... Leiiiiiiieisinins TRl 51.6%
bl ¢l. and Bank 29,769,450 46 e Manufactures in Bond .......... & 6,060 43
g S1RT14,649 66 BXPENDITUKE  ocrovtveereere-ionss 76,987,925 3¢ | Acetic Acid......oiviiiniiiiiiniines i pgs s Aa 926 70
bt LT MR BEINEI v oo s vuslunioininapsvanve s suambennieges ST CUURE S48
" e — EXPENDITURE ON CAPITAL 4 S BRE ER E 4,757 47
h::l;“_ el g Other ReCEIDES. .oeuevressrssases monsenssrsnass i it
‘,M.:tm'n"—m“kl“‘ Funds..... 8,687,996 60 Total Bxcise ReVeNUe. .. o.conmreniarerasess 1,924,461 36
:,mnlel:vrtmo:x. A e € 6%!2)&'1;.:133; }’3 ll;uliallic Wgrl;:.. ‘l"(l:ilwayl & Canals.| 25278,0/2 38 & . sl o8
3 COOUMES « v s vnvvonsiranss 3290, ailway Subsidies ......coooeeoane| 15,660,879 30 |  Methylated Spirits .. .oouvareerannsonees o0 o ‘
i8cel and Banking Accounts || 196,271,120 21 HPBIET | P N o L
Total Assets ....oooveeeiene 213,162,514 92 R g AR 3‘,%1 0
Total Net Debt . 308,062,104 74 e A s 946
'Otal Net Debt to 81st Novr...| 303,115,195 60 Other RREVAIUBE. oo . /s isseerssvsssssness 1,521 14
B e IRy By s
Increase of Debt......... SEELEE 146,909 18 TOERY Voo~ ewsnssviass veirees] 40828951 68 | Grand Total Revenue...... =t 1,965,583 08

} Contains $1,887,138 of Chinese Revenue.

‘u(\‘
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STOCKS AND BONDS—MONTREAL

Capital and Rest
VANCOUVER | in thousands | B LOBONTD ‘ MONTREL Sales
STOCK EXCHANGE .:g"’ T - S :"3 Price Price | Price %&;i Price | Price | Price ws:&
8| 2 |Rest| g3 BANKS E Jan, 80 | Jan.22 | Jan. 29 |ended| Jan.30 | Jan.22 Jan.29 32029
Cap. in| 3 o e > 19i3 | “19i4 | 1914 |Jan29| 19i8 | 1914 | 1914
» = e S HMLEERER e w
il heinia g mEaen Ask Bd.|Ask Bd./Ask Bd. Ask Bd.[Ask BdAsk Bd|
Auth- | % N T
A 1,866] 4,866] 2,9201 250|British North Am. ....[ Sel.... cooofeen cocofieis ciiihiinsad 1554 155 |148 .. |.... .. 68
orized n_. . Bd. Ask 25,000 15'5%"3’ léo% lguo gorn’merce § 21 oﬁ b A e G B MWy
1001 10,000| 3. 4 ominion. GO AR *
* S00lio0 %S Telephonsa-r ool gocol S000 Sau 10| famitton
75(100| Burton Saw Works. . |.... ....|| 4.000] 3,909] 3.000 ochelaga......
8,0001100 Dominion Trust Co.  i06. ii2'[| 2000 1.939) 60} 100/Home Bank (u)(
= 000 7, d perial (9) ...... ] R
3000 1 orievest Perm. (4).. 1223 130 1110.000| 6.7:6] 6.419| 100 Merchants Bank . 10 |ee 195 |.... i#i |... 18es| eo[... 200|227 111, lisr” isE )
10Varcoiver Devel.. .| 11 4 1,000/ 1,000 1,250| 100|Metropolitan Ban! & P B veme  JOUB| swvas]ovile seviv e s S .
1] }Van. NanaimoCoal..|.... .... 5,000/ 4,000] 4,700 100 Molsons . j5iw 9
2,000 1Alberta Can. Oil.....|.... 2 ||25.000|16,000)16,000 100|Montreal ...
2 1{AlbertaCoal &Coke. .| ... 2 || 5,000/ 2,000/ 1,55(| 100|Nationale ...
5 1/Nugget Gold Mines..|.... 30 || 2.862| 2.786/ 300/ 100|Northern Cro
1,000 .25{ Portland Canal. ... .. ... 33}{10,000/ 6,000|10.863 100|Nova Scotia
1 1iStewart M.& D.Co..|.... .... 5-% i}-% "'é;! i% gtta?"ﬂ i
z‘m 10 Wi N S s 1, 9 24D rovincia
estern Coal &C... “its 5.000| 2731 1,250| 100|Quebec
UNLISTED 25,000| 11,560 12,560| 100/ Royal Ban
2,5001100{ B.C. Packers.....com|.... ....|| 5000 2.851| 3,302| 50|Standard
1,500]...| * “ pref.|... ... |l 1,223/ 1,133 300 100(Sterling (u
8,000 5|B.C. Copper......... 23 " @f|10.00| 5,000/ 8,00 100 Toronto, .
10,0004100/ B.C. Perm. Loan A..|  ....|| 8.000{ 5.000] 3,300/ 100{Gnion Bank.
1,0001100 B.C. Trust Co. ...... e
lg.OOO 100Granby.............. 83 87 4
,000{ 1 NorthemCrowan o COMPANIES
2,0001100| National Finance....).... 83 Trust
l% }(I) gacggc f:oast Fire...| 99 ....
acific nvestment. .|.... .... 1,500, 1,000/ 1,400/ 100{Nat. Trust Co., Ltd....| 9 [.... 2124 225 | ...
2%1{)’8 ggg:iﬁecn ﬁﬁ?}'nc%"“ 20 ....J| 1250 1.3{:‘;@' 1,100 100(Tor.Gen.Trusts Cor. ...| 10 |.... 192}/ 155
s A e i
7,500{1C0]Can. Conrd. L"l’&‘sj... o 1.000/ 1,000| 750| 100|Union Trust........... 10 [180 178|180 ..
....... 51‘§A Scrlp..............
merican Can. Oil...|....
10| 1{Amalgamated Dev. .. g
3004 lngReﬁnlngCu... -l & 000l 6.000] 4.000 10|Can. Per. Mtge. C
...|Ba’k'rs : ) ; an. Per. Mtge. Cor. ..
A kGe e 2.410| 1,406/ 910/ 100/Can. Ld. & N. Invt ....
........ ---|Can. Call Switch....|.. . ....|| 2,500/ 1750/ 1,300/ 100/Cen. Can. L. & Sav .
3,500| .. ./Can.Pac.Oilof B.C.. . 2,555 2,446/ 250| 10/Col. Invest & Loan ....
500|.50/Can. N.W. Oil. 000/ 934 175/ 50/Dom. Sav. & Inv. Sec...
500] 1|/Coronation Gol 2,424| 1,399| 400/ 100 Gt. West Perm.... ...
.50|Glacier Creek. . 1,800/ 1,166/ 800/ 100|Ham, Prov. & L Sc* ...
1|Grand Trunk L* 4,100/ 2.00t| 2,000 50|Huron & Erie L. & S.. ... 200
,,,,,,,, ...|Hudson Bay Fire.. svesaeleese ke dailos s [HUron & Beie 20% pd. [ oo [ v
........ --:|Hudson Bay Mort. 7% 1,000| 735 100 100{Imp. L. & I. Co.ktd. e o
250 1/Kootenay Gold.. 10 700/ 700 480| 100|Landed B. & Loan.....
800 1|Lucky Jim Zinc. 5 || 1.000; 1,000/ 485 50|L.&C. L. & A. Ltd....
S . --|McGillivary Coal k. 600( 600| 630/ 25/Mont. Loan & Mtge.....| 10 |.... ....
Y. 100| Nicola Valley C. & 15°1| 2.550| 1,750| 1,450| 50/Ont. L. & Deb. Lo
1,750( 1/Rambler Carribo T | TR e P ....|/Ont. Loan 20 % pd..
38,0000 1|Royal Collieries.....|.... .... 725 725/ 435| 50(Toronto Mortgage..
........... Snowstorm ... 2 .|| 1,000{ 1,000{ 800| 100/Toronto Savings . 3
2,000| 1/Standard Lead 1 5001 500[ 132| 1y0|Real Estate Loan......
201 5|Stewart Land.......|.... ....
1,500{ 1|Red Cliff Min. C 't
csws sesafense ‘ngst'nl Union Hipe. henis 5.1 . ’l‘ransportﬂtlon m
------- ---|White Is. Sulphu et BRrcelona. i i o sveofivivs ....| 803 304| 344 1 | 3465 el Sl
""""" --+(World Building cooeenn 20000 BrasilianT. L. & P.....| 6 (1003 1003 63 Sof| o1k 13| 11163107 ioog| 86t "84 9id 9 T
o T b g R SR SRR (et | RS Can Interlake R0 W e T e 5 47 RESORERIEIN s SR IO R e Yot o ot
................. 5 phet. LT8R o5 D S e e e 02131"135 51
260000 Can. Pacific gm;lway 7 (2413 241 1212) 212§[213} 2138 i% 241} 241 213 2123 e lbﬁ,
...... ight: | PSS R T e e 8 by 7
WINNIPEG 12,500| 12 500 0| Detroit United Rly. 14)'....| ... 80 |.... 72| .. 723 55 80§ 13} 73| 12 72.
STOCK E 12.000| 12.000 Duluth 8.8, &A. ...... LAT | B SR R e R S R R e e
XCHANGE/ i i
3,500 Duluth Super’r...com.
Cap. in | g 1.500 Halifax Electric.. .. .
thou’ds | % Price 5.000 Havana Blec ....pref
A | LISTED Jan, 26 || 7.500{ 7.800|... .. 100[ "t ** ..., com,
Sub- 5 1914 10.000 Illinois Traction..pref.
scribed | g, 20.000 WEEX: TERBN &' vgue ioss
— — —|l25.000 Mex. N.W. Rly.........
$ 500 50ican. Fire. ......... 50 28,000 Min, St. P. &S S.M..
2,008/100|Canada Landed ........ 14,000 pref.
200,235/1004C. p. o e 500 Monterey ......... pref.
.......... woc.ty&p,,,_ En o st 10,000 Mont. Street Rly.....‘
1,000/ 50iCom. L'n & Trust.| . 110 ||20,000 Montreal Tram.com.. .,
i ..|.. |Empire Loan...... 1093 112 || 16,000 Montreal Tram. deb....|....
1,350(1001G. W. Life 70% pd. 242 265 ||.... .. .[Mont. Tram. Rights....|....
2,398/100|G. West P. L. & S.[126 127 || 1.000 Niagara Navigation ...|....
864/100| Home In. & Sav'g. 135 133 || 1.000 Northern Navigation..| 8 ... ...
00|North. Crown . 86 874]|10.000 North Ohio Traction ..| 5 |.... .. . 63 724
N.C.Mr.Co, 25%pd.[130 130 ]| 3.000 PortoRico Ry L.&F..| 4.0 11 |8} 6i° ‘63| eil.... .| 62 818, 1691
Nort.Mort. lo%pd 1024 104 ||30,000 Quebec R. L. H R B G P e O o 10(°'16° 154(.15 14 "2 11!!’ %
Northern Trust... /123 ... |[10.000 Rich. & Ont. ........... 8 119" 117 |iiif 1ii 1124 112 100/1174 117" (1128 112 <1
8,000|...|0'd"tal Fire 40% pd|.... 102 || 860 St. Lawr. &C. Nav....| 8 [107 105 U RS T el e SRR B r !
L,600(. .18, African Sceip | ... .... 15,00013.875 . .7 Toledo Rly,....... BN T B R e RS B PRI I 139;1391 {
......... 50|Standard Trusts..|.... 175 |[12.000{10.974) 4.342| 100 Toronto Rly.(3) 8 [1434 142 |137§ 1373{139% 130} 680|143 1413|138 1374 +*"166
.......... - J|Stand. Tets* Naw .| . ....11 9:0000 90000 1 100|TeLClty R. & L...prel] 81..." \c.lis.s seoilssns baselinsanslesss sons|tnis son 108 107 o
5,000|. .. |Union Bank... . id0" id |122:000(20.100| 1:900| 100/ Twin City Rly.. . com.| 6 |io6g 106 |i08% 108[108° 107d| "1i8i|iogj .. (108 108}
weean ., lg‘) w|nn|peg Blectric|.... .... 800 7% lgyg :&]0 west ln::;ll!lec. ..... g AR TR 0 ] DB T Vsl es oonsfet s T b
.......... pg. Land & Mort|150 . ..|| 9.000] 1. # innipe ec L1y A R, S e
BOODIOOWDan't&Glapft... 110" |[ 10,000, 9,000 39| 100 Railway N el e e TR e 200 ... |26 20‘
Tel., Light,
Telegr., Power
30,000/ 15,00)|. .| 100{Bell Telephone
3,000/ 1,850!. 100|Calgary Power
4,384| 1725 50/Consumers Ga
0 égggf 1,000| . 138 D(;omi '_l'eliesri
A 2,000|. . - Kaministiquia.
B you ”eed a - % F 406 & {38 Lom'i‘:n Electr:
) 1,380 Mackay.
ond Salesman, 50000/ 80,00....... 100] L
¥ 585/ . ex,
an Insurance Agent, 000 %,%’, e e
2 ,000) Mont. Teleg
or a Representatwe? i 22.000| 22,000 100/ Mont. L. H., & P o
VTSN N4 1Y Hiess rights. o
Insert ““Condensed ‘ 3,000 "100]ottawa, L. & P. ... |162} 192
i new ... :
Ad.” in Tue Mong- !| ||2060 "i00|Shaw, W. & P. ........
! 4,000 100| Tor. Elec. Light .
TARY |l 1mMEs and '] || zow 100/ West Kootenay.. com.| 5.1
500 PRl W [ecis wovs
reach the best men. ' B e e e ey oo otias s Ubd [l Ya Y0y e
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SRR F oRoND ANAD
< | & |~ Indu zo | A
el > strial Ty Price t Pri S MONTREAL
: Ad| Jan. 30 rice | Pric ales S
E’% 3500 100 s ' "131422 J?S{P” vx?li:; ;J';‘;;“‘go Price | Pri Sules STOC
4l 1511 100 Ages Hopg'n i om.... |47 B 1A% S 18" | 164" Jan. 30 | med KS & BONDS—C
g B “w ives : .|Ask Bd. 1914 ende —Con
N 88/ 100 A‘C'Pa‘c‘kersASn_ZS‘:' T Ask Bd. PR | o) | $33% tinued
& 5| 1,975 }%Burt F.N " pref. gﬁ et S st e .|Ask Bd |Ask Bd 33%“& 5= ¢ s
8000 54 urt, B, Neo.ooe.. ot 6 o ismal . igsg| a6l 05F sl 14 133 266 HAZ §S
4 39131 100 peli g B o =
000| 1 Can. Car F PEA IR AT 353136 - 134 1 o
W 500) 100lc iar Foundey....-| b 2l t52
faw 538 00 anada Cier 0 || Lot
300 3! 00|Can. ement (Uso.pret | Tl &
| e i
ol 1 C el 6] L e
e 1) 100 an, Con; Rubber.... . g S| E8%|38: _'
Logg| 30091 100 Can. Converters.. pref.| 7 |. %8 8%
i e s 1
l’g‘ﬁ 3'& o i ric _...|7H |i a2 SRR
E e e T A
ﬂ‘m 565 lOOC?n' Salt..... sofeene]. neOD S s
it g 2Ll 100 City, Dairy......com g IgELl i :
: “com. g R o
L0 B30t 100 S e #5851 i
g’m ?’}07 100 gOm: Bl‘idge. .ss ---- st o) -3 =
1 7oms| 1 omjnion Ganners ... 50 : o L% i
W i 100 Dom. 1. & 5. Coprck L o B
oy om. o . .pret.
i 1005 B pref i i i i) &
2“ ?-(9?0 100 gom- Steel“c;r";.'"l'('é)" 100. 35“ 89 59% icl © gg}:
kﬁg 1;505 1002 Textile....-- i o1 904“:_: 93 o = Egﬂ
m 1'?:20 100 g‘e"- Dev. 0fOnt oo :
5 2.l 100 oodwins .. o pret. YR |@
.é& {5 mgoodwins..:“-;- S EAPRRE
1.0001-003 100 ?P’dMEE-Qo..' Laee e SRl
% g?)(s) }% Hillgrest Collié}ié? 9 152393U] | =
00| 1 llieries. ... ...
}& 1.?)'0)3 l% Interc.Coal......- pref.
\ 1,500 100| Lake ot 7 Ll
i W ef.
ik :
.‘hg .200( 100 Lake Suparior pref. 23
il & Laurﬁﬂtille Pﬂper .......... e gg S i E-s
800 o 0”500 " . pref. 28 _E“E“é}fg_i 58
% 40N MacDonald rights o —=a T L BS Byt
Uggg 2.000 100/ Maple L: ot neil b 228 :0a2 Zmas8
50 1,275 100 L e._af Ml!!mg" EE': 2_2 8& n:“géa
80gq] 730 100|Monarch pref | 7T Don s%me €A% w
gm g‘wo }% i EU com'| 6 ZZgE 2 adxsg
3 Montreal Cottons pref:| T 50 50 — @
%ﬁ ?‘8‘08 {&0, ontreal Cottons If:ﬁ ) 2388 fﬁfé:\"g
'0% 2:% 100 N.“S, Steelgcom_?ief:' (75 é%gg 33 3
% 2‘% }00 Ogilvie Flour pref.....| 8 23 . §% g
. 8 R & - -
l& 3&\)’ }00 Pacific B.‘!“t--.- ; : S ég
Ly 2160 100|Paton Mf A s A .
H 100/ Pengnan- - 8 _———__:_:_’/i%%%
Lﬁm 1,000 100| Price Bl“o's 8 g9
9y l-% i‘J‘g wol'dan P. 'Eé"a%"‘:!
10 1388 }%Rm;.‘\- Rogers. . -com. A e |/E i
5 --.,p it :: * .
t‘% Lo 1o ussell Mc“"f £1% = §83 Zm i S
‘.&g l%Sav‘v e"'Masse'y"'pref' 7 :.‘ D-E?j &S "
- o B |gmazeiiiiii i
7@ svm 100|Sherwi - pref. 1y & g: % PELIA
Lagy| 8.750( 100 erwin Willjams . 1 & P T 1L ig
1500| 100|S T pref.| 1 oFy | @B (2 s m
o 0| 10 hfs.ddedWhgat..?fff: 1 | £57|us = e
3’ : . .' '''' é S - . - WAt
s 25 1o Spagish River - Som . 17 | 358 58 sk
Lol 5 100)Steel of Can pref.| "7’ £8% | 4e 2 e
“ A eee s sioe y
e '1.(7)00 }guo'l‘q?ke ooa EE:S: gt a8 'g
o - . BCR AR S m.
% ;.58?) 188 '%oronto Paper . =t 3 el 8
RA™ 1;2"08 100 ucketts Tobacco- 8 oR
vie e o
{i] Bencan . 7| | £
sor Hotel...e.-+. . & S
4 Ml 5
L 1% 5|Coniaga MIng 8 3&'-‘
Tdgg) 3,00 1 Ceown Reserve .. S| £gE
&% 7,500 gHOIllngg,._"e . 818 750 725 (800 ; e
%0g| 6,000 61-9 Rose. ... 192 187 [17 775 | 485
. e X s toalits i " B e §2
" Dye ewey .. 890 81(; égg B (e [ 1? 1y 1| 15000 Egg
llm 1y R g T S o 2
19; 500/ Ames H'ld’'nM" < 5
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CANADIAN SECURITIES IN LONDON

i .
llom‘. Prov. & Mun. | 2 Price Price ; Price < Price
Gy e et Tl | Jan 15 Raillroads Jan. 15 Railroads—(Cont’d) Jan.15 | Miscellaneons—(Cont'd) | jan. 15
e e - e i = -~ — =
DomINION— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds
Canada, 190934............. 33 89 o1 5% mort. bonds....... .. 100 103 |White Pass & Yukon, sh., £10 9}} gg»} Ca[;\;:l: ;:l)zm::;‘l%g sl 3(2' gﬁ
Blitta 1088 o s 5| 5 53 |AleomaCen & H.B.5% bds.| ¥4 . 96 | Ditto, 5% Ist mort. deb.stk| g3’ g5/ Lireo: 220 BT mort. bonds | 49 102
Bttor 104 oo sy 2| 7 74 |Algoma Cen. Term’ls.5%bds.| 92 94 | Ditto, 6% deben........ 8 86 |Canada Iron. 6% debs “ls 8
Ditto, Can. Pac. L.G. stock| 34 89 91 |Aigoma Eastern 5% Bonds. | 90 92 |Wisconsin Central 4% bonds| g5 87 |Ganada Car & Foundr"-iI(IO 61 65
Ditto, 1930-50 stock ........ gg 88 90 |Atlantic & N.-W. 5% bonds. 105 107 Ditto, 7% pref. stock.. 1034 108}
g'.“'“ 191419, gt 8 gg 3‘7; Atlan. & St. Law., 6% sh’res|131 134 Ditto, 6% gebs ...... 1064 108}
itto, 1940-60.... .. ... . .. i 97T P S T Banks Can. Coll. Dunsmuir.5% debs| 78 &0,
» 18 Can. Cotton 5% Bonds 73 7
ProvinciaL— \lberta, 1938...| 4 [ 90 92 BB DS, . s 122 125 Can. Gen. Electric ord.. $100/102 107
Alll;e:-tta 1992 i; 2 28| Ditto. 2nd mor. 5%% bonds lf']l; lfg Bank of Brit. North Am., £50( 73 75 | _ Ditto. 7% pref. stock . ... 119 124
LT e b SR e : b Ditto, ord. shares, £10..... Can. Bk. of Commerce, $50.. £193 203|Can.Min’r’I Rub’r,6%deb.st'k| 70 0
. British C'\Iumbla. 017,000 4% 93 100 Can.N.Pac.Fish5%deb.stock] 57 62
Biitto, 19010 e 3174 76 |Calgary & Edmonton, 4%deb. » Can. Pacific Lumber 6% bds.| 60 65
Manitoba, 1023 .............. 5101 108 StOcK vuvniiisieiiinnn.. 20 2 Land Companies Can. Steel F'nd’s 6% Ist mor| 99 101
Ditto; 1998201 0, i 193 95 |Can. Atlantic, 4% bonds .... | 85 87 Can. W.L'mb’r.5% Deb.stock| 62 66
Dittoytody. . oo, 0 00 4192 9 |C N. 4% (Man)guar. bonds| 88 90, Can. W.Nat. Gas.5%db.stk.| 73 10
Ditta 10107 v 4192 94| Do., 4% (On.D.) Ist m. b'ds| 88  9*|Atberta Land, 5% stock...... 76 79 |C. Br'tonCoal. 6% 1stm. bds.| 76 &
Eitto, 1980 .. oo i 418 91| Do..4% deb. st'k..... .... 8l 83 [Brit. American Land, A, £1. 9 10 [Cas. W. & P. 43¥ bonds.. eg 90
Ditto,; 1088, vn i) 43| 96 98| Do., 3% (Dom.) guar. stock| 74 76 |Brit. Col. Fruit Lands, £1.. [ #|Cockshutt Plow 7%, pref. $100| 873 8%
New Brunswick, 1934-44. ... 4192 94| Do.,4% Land Grant bonds| 97 99 | Ditto, 6% deb. stock. —. . .. 80 85 ICol. Rr. Lumber 5% deb. Sk | 64 69
Nova Scotia, 1942, ... .. ..[ 34 82 81| Do. Alberta, 4% deb. stock| 87 83 Calgary & Edmonton Ld., 1s § 3|Col. Valley Orchards 8% dbe | 83 87
Ditto, 1949. ...... 8|7 7| Do. Sask. 4%db.stock....| 87 89 Canada Company, £1....... 20 28 |Col. West. Lumber, 64% pref.| 1 ¢
oDitto 1954, : gg % 82| Ditto %% stock..... .. &1 5 |Can. North West Land. $i..[ 63 63 e vl
ntario 19 itto 5% income deb. stock : )
Ditto, 1947 §192 04 | Ditto 4% st mor. stock,.:| 89 . 61 |Gan: Dom. Dev. orf12/6 pd. | 1300 14#Iom 1ron & Steel $%con.brds| 8

Can. North. Prairie Lands, $5| 28  2B|pom’ Staa 39 4

Quebec, 191¢ 43/ 99 101 | Ditto Alberta.834% deb. st'k| 33 85 |Canadian Wh T R e e Lo e b 86
i {9 9% [CNont 3%%deb.st'k... |52 & City Estates of Can. s%bre. “'§'jy) Ditto. 6% pref..........$100) £
419 9| Do.3%%deb. stock.19%..| 81 83 [Hulicon's Bay &1 9%  9lpiec Develop.of Ont..5%debs| 938 %9
Ditto, 1954 1 5110w 102 | Brti %wf & ﬁteﬁ:{';} scle 5 [, Ditto, 5% pref. £ Y 2 10p - . 0
O 1 0 P . d ocC . .

Saskatchewan, 1949, , | 418 90 |C.N.Pacific 4%stock. ... 83 01 mlgftqt*:,:il‘;ﬁo;r(e:?nqt?vck Wiz “8,5 1;(7; Horest iiis B, Col. 5 stack] 11 :
Ditto, 1923 .......... {419 93| Ditto, 4% stock (£60 paid).| 95 97 | Ditto. 439 deb. wtoct 87 90 lymp'1Tob. of Can..6%pref. £1] 1 1
Ditto, 1951 stock = ........ 418 87 |Can. Nor.Que., 4% deb. st’ck| 7 8 |kindersley F' m Lands6%dbs| 93 95 |'™P ' 190 of Can..6%pref. £

Do., 4% 1st mort. bonds...| 81 83 Land Corp. of Canada £1 137

2% 2 131
Kamlnlsthumposv;:;olkliogd, 1004 IOJ'

Municipar —8urnaby, 1950...| 44| 78 82 ICanadian Pacific, 5% bonds. [100 102
Calgary, 1930-40. ‘| 43| 89 91 | Ditto, 4% deb. stock...... v5  9R %:ﬁ'ﬁ"é'ﬁ;:t{xd, $5. . li 1&
Ditto, 1928:97 ., .2 v, 44/ 92 91| Ditto, Algoma 5% bonds ..|I(5 107 Ditto 5% debs... ... | 80 82l vesg ; 100.. .| 203 125, ‘
Ednponton 19184700000 519 98 Ditto, 4% pref, stock...... o1 .,5'21 N. Sask, Land 8% Bonds. 70 80t aD,:t “E%f orldc%m d$ 863
B!:to, :217.29-49 SRR S 33 sg 91 | Ditto, shares $100,..... .. %{;’ '-;g Scot'sh Ont, Land £3. £2pd.| 3} 4| Bitto 39 f:com:';mi- dé"' 70 75
D;t:g- Ih&ﬁgﬂ ....... i g(-) g}, g:g:;:; %)2!::2:8-5%;1:!::& - South Winnipeg 5% deb. stk.| 78 78 It ake Suiperior Iron.69% bomds| 40 gi*
Ditto 192333, . . 111100 5.1/98 100 7 Pondss,. ... e 91 99 IS 5 e st A1 | gt g f|CakeSuperier P'pr 6% gd bas| 79
Ditto, 192388, ... oo, f 97 100 |[Central Vermont 4% bonds. .| 87 89 Ditto, 6% deb. stock. . . ... Mond Nickel, 7% pref.. £5...| 6% 1
Sort _\lavnnam, 954,20 v 44 gl 93 : : West. Can. Invest.5% pr £, Dat pre 4 4
e B i 1|5 B |Petroit; Ged. Haven, equip.| . = lwWestern Canada Land, £1 ..|.......... Ditto, 5% deb. stock ..... Z 103 106
Lethbridge, 1943, . |4} & 89| Ditto, mort. 6% bonds ....[106 18 | DPigto. FH Ak Seack. }'.é,i" 8 % [Monterey Rly. Powers Ist g5 60
Maisonneve, 1949 143/ 91 93 IDom. Atlan. 4% 1st deb. st'k| 93 95 vet paid. M mort; stock....... ag 9
Ditto, 1952...... 18| 9 98| Ditto, 4% 2nd deb. stock ..| 91 93 Montreal Cotton, 5% debs. .| ¥ g5
Moncton, 1925.......... 418 9 |Duluth. Winnipeg, 4% deb. Mon: Ltl SHeat&I:nwer 100 “ag 101
M([J)nlgeal.g%ezrmanent db. st’k 2 gg % shonl, . o A s 8 8 Loan Companies. oD?t{:adlf:o}}la';l!IX 4% debs.. 08 Iﬂg‘
o o ¢ ‘ . ditto (1908). /... ;
Ditto, 1933 |3}/ 8 88 [Bdm't'n, Dun. & B.C.4% db.| 86 88 Mo o6 T, s U "5
Ditto, 33::50 e s L = B Anglo-hCanadnan Finance,10.| &  3Mont. Water, &c., 44% pr. lien i
. 1948. E ¢ 3 guar. on | e Britis Can Triet, B8, ... .
Ditto (St., Lou 401 103 [ Do 4% m.b'ds. A........ 84 8 W% pret. 5 s B S Rl il 0% a0
Ditto, 1951.. .. |49 100 Dol4%im. (L. Supbr)| 84 86 Invit. Bmn. Tr'st. pref. ord.€1| § 1 |NOVA Scotia Steel,5% bonds.
Ditto, 1952. . .. 4%/ 98 100 | Do., 4% deb. stock ....... 82 841 Dpitto, 5% pref, 5 3 1o Falls, 6% bonds wo 10
Moose Jaw, 1950)., 41 86 89 | Do., 4% b'ds (B. Mountain)| 84 86 Can. & American Mort., £10. 144 15 ocelan F‘I s, 69 bon ?\0 """ s 121
Ditto, 1951.2. . | 8,197 99 |G.T.P.. Branch Lines, 4% Ditto, ditto, £2 paid ....... 9§  gg|O8ilvie Flour Mills. 51
New Westminster, 1931.61. . 45 89 9| Bondariv 85 87| Ditto,4% deh. stock. ... .. 8 91 |p, 5% gold b oy 934
North Vancouver, 1931-2 ....| 42| 8 60 [G. T.. 6% 2nd equip, bonds .. |10l 103 |can. & Emp’e Inves.ord. st’k| 75 77 piinmﬁns, e Donfies . g &
Ditto 1961 ......,. 4418 9| Do., 5% deb. stock......... 12 114 |7 po. 5% pref, stack. ...... TN | ki 569{}“*“("“1“8 jo il
Ottawa, 1996.46. 4} 8 91| Do., 4% deb. stock......... 90 91 li'4n&B N. Am. Co. ord.st’k| 97 100 rgctet °§q§f} ot g %
Ditto, 1932.53 . #2199 101 | Do.. Gt. West. 5% deb. st'k[11L 113 | " Ditto 434 prof. stocto ot T ettt S

Poi 43| g Y 93
oint Grey, 1930-61 81 83| Do., N.of Can.,4%deb. st k| Y1 V Brit. Can. Inves..5. £20¢| 91  2pich. & Ont. Nav, 5%debs 97 lg

Port Arthur 1930- 42189 91| Do. W.,G'y& Br'e,7% b’ds|125_ 129 5
Ditto, 1932-43, 5/(93 95| Do.4% gu:r stock..%.. . 13 82 o zflong (?a'n. ik 5, &5 Riordon Pulp, 1% pref... g'; 95
Prince Albert, 1953 44 75 81| Do.. 5% 1st pref. stock . 9% 1004 picsq 407 dep', Mool e 2 o Ditto, 6% debs. ... ....... g9 101
Quebec, 1914 18 43/ 98 100 | Do., 5% 2nd pref. stock | 83 o Trust & Ln. of Can..£20, 551.,.4 i 64 Roy. Elec. of Mont., 4}% dt s.| %
Ditto 1923.. 4198 95| Do., 4% 3rd pref. stock . 473 4T3 pitto, do., £3 paid ;% -3 151 138
Ditto, 1958 Lot il s ardistotki i TR il Ll p¢  3f|shaw. Water & Power. $100. 103y 1058
Ditto. 1061 481 8 10T Yunction, 5% mortgade| . | Diteo. dor 4% deg.siscic | op  obi| Difto e siocic . [ %
itto. atvevmeaverenaat] IR NE B Bohd i d e g
Ditto, 1963. 131 96 101 |G.T. West'n, 4% ist mort. bds 8 81 Weff,’}" gf'o"”d“ Trust, 5% 7 py|Simpson (Robt.) 6% pfd. i M
Regina 1923-38 5196 98| Ditto, 4% dollar bonds . g ) R bl e e L T L 5% b°"ds w 1
Ditto, 1925-52. . 1 88 g0 PRl Rivse Pulp s100.....| £ N
Ditto, 1943-63 . 84 96 |Manitoba South Western 5 L PR et
St. John, N.B. 1934 F e gl bonde i e %%l0s 110 Mining Compantes. Ditto, 6% gold bonds. .. | 79
Ditto, 1946.61 . 4 | 56 8% |Minn. S.P. & S.S. Marie, 1st Stan;ﬂ%rdChemlcalofcanada g 9
Saskztoon 1938. . 5193 95 mort. bonds (Atlantic)...| 97 . 99 ICasey Cobalt, £1............| 2 ¢ Di <+ g b S 95 A
Ditto, 1940..... 41189 01| Ditto, Ist cons.mort,d%bds| 92 94 |Cobalt Town Site Siiver. £ @ ol itto, 5% deb, stock ... ... a1 88
Ditto, 1941.51 ., 2 43 89 91 | Ditto. 2nd mort. 4% bonds.| 90 92 |Hollinger, 85 38 38 teel of Can. 7% pref. stk. . 91 93
S’Pit;o. 1241-61. 5 H f) g:li gg Ditto, 7% pref., 100 ....... {jg 35’ Kerr Lake, 85 j| Ditto, 6% bonds............ o8
erbrooke 1933. 4 7 Ditto, common, $100.,..... 2 o AN RORS. + 03 b0 ioivn anie
South Vancouver, 1961 4170 75| Ditto, 4% Leased Line stk.| %4 86 |l.e Roi No. 2. 25 } 3 ToDronto Power, “% deb. stk gg) 954
Toronto, 1919-20. , 5199 101 North Ont. Exoloration..£1].......... rDitto. 44% Con. Deb. Stk | 38 450
Litto, 192228 4191 93 INakusp & Slocan, 4% bonds.| 94 96 oronto Ra'lwav' H% bonds| 20 g4
Ditto, 191321 $3 22 O [New Bruns. Istme. 5% bds.105 107 TorontoSub. Rly, 4% debstk 4
itto, = ¥ 7 i s mtock: ;... ’8.
Di::g, :m-s. 2 8’? S(, Ditto, 4% deb. stock 30 Miscellaneous Co’s Vanc'r. Power 4% % deb. st'k| 85 8
Ditto.1936. ... 4189 61 |nt. w8 : ..|115 117 [Acadia Sugar Ref. ord. £1.| 12/6 138 76
Vancouver, 1931 487 g ’I)titfloQ:;arets% gf(l)’o ﬂs:iock 137 140 | Ditto, O 20/0 21/4“’“{ Can. Collieries. 6% debs 72 105
Ditto, 1932 .. 48 90 ; # Algoma Steel 5% bonds. ....| 81 83 |W. Kootenay Power 6% bds '2’6
Ditto, 1926-47 4188 90 |Pacific Gt. Eastern, 4% Ames-Holden-McCready, 6% . Can. Flour Mills, 6% hds apy 8%
Ditto, 1947-49 e S e el 95 97] Bonds..... .. si.i...... 97 100 [Western Can. Power 5% bds. &
Ditto, 1950.1.2 4|8 8 Asbestos and Asbestic, £10. 3 1 |W. Dom. Collieries, 6% dehs oy 91
Ditto, 1953. . .. 13/ 95 97 | 3u'Appelte, Long Lake. 4% g Win'o'g Elec. 4% d'b. stl.
Victoria 1920- 48 89 el b0k =001 o 80 83 |Beld'g, Paul &C'tic’li 5% dbs| 65 75 |t July linterest not yet paid.
gmo. t:;g i 43 86 88 |17, &L. St.J., 4% deb, stk... | 72 75 gelé'll'elg’hone:% %f‘)%r:ct!,s,.&. 1(7'?’1 1%&
itto, 1962. . 483 95 | ue. Central, 3 iy 80 2 |B. Col. Breweries, onds| 7'
P i O e = )Ditfo. -y stgz:ékj‘.’.l.’. stock 106 108 |B.Col.Electric Ry, 440 debs.| 93 101 |VeWioundland Securities
Winnipeg, 1914 . 4199 102 Do, 44% perp.cons.deb. stk.| 91 91 |Newfoundland Gov'm't. 3% g
Ditto. 1913-36. 492 94 |St. John & Quebec 5% db, st.| 88 90 | Do,Vanc'v'rPow'r,44%d’bs| 96 100 bds, 1941.7.8 and 1951, . 80 g
Ditto, 1940 ... 4|51 93 |St. Lawrence & Ottawa, 4% Ditto, 5% pref. ord. stock .| 99 103 | Ditto, 4% ins. stock, 1913.3¢| 98 99
Ditto. 1940-60. O e ) e e e el y1 93| Ditto,def. ord. stock ...... 9 103 | Ditto, 4% ins. stock. 1935,. o o
Ditto, 1943-63 . .. 1) 97 99 |Shuswap & Okanagon,4%bds| 94 56 | Ditto, 5% pref. stock ...... 99 103 | Ditto. 4% cons. stocl.1936..| 96 7g¢
.................. £ o Brit, Col, Telephone 6% pref.|104 108 | Ditto, 3% bonds, 1947......| 11 g9
................... -|Temiscouata 5% pr. lien bds| 98 49 | Ditto, 44% deb. stock......| 92 95 | Ditto, 34% stock 1945.50.52.| 87
.................... Ditto, committee certs....| 36 39 Anglo Newfound!'d Develon 101
.............. b Ca gary Power $100.....,....| 54 ment, 5% deb, stock.. 9
.................... Ditto % bonds. .........| 88} 901 * Ex Dividend

. STOCKS AND BONDS TABLB—NOTES
(e) BEx-Rights. (h) Half-yearly. (u) Unlisted.

$ Quarterly. i g
All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us of an

in the tables.
b ‘l‘uthcwey pays no rei_ular dividend. They have paid: —1906, 4% : 1907, 4% : 1908, 15% : s 1910, IOBQ lsn.zo%: 1912, 10%.
Montreal s (close Thursday) furnished by Burnett & Compnny. 12 St, suum‘nt trut Mont

* $20.000 of'hi: was redeemed April 1st, 1913,

Fipures in brackets indicate in footnotes date on which books close for dividends. etc.

(1) Feb. 1-10  (3) Jan. 23-Feb, 4 (4) Feb. 16-28 (5) Jan. 16-Feb, 2 6) Feb. 1528  (14) Jan. 8-Feb. 8

y erro’
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E OF CANADA BY COUNTRIES
MONTH OF SEPTEMBER Six MONTHS ENDING SEPTEMBER
CGUNTRIES 1912 19i3 1912 1913
Imports Exports Imports. Exports Imports Exvports Imports Exports
British Empire. $ $ $ $ $ $ $ $
e e S R R T L e 12,648,088 12,582,000 11,972,023 21,267,709 66,663,537 81,150,378 73,038,555 96,893,345
............. 23,668 461,173 48,681 447,583 195,502 1,815,607 336,2:7 2,3 9,231
305 15,999 25,164 8,779 170,762 5,017 142,356
.............................. 5,785 3,833 781 28,530 4,755 35,177
............. 13,189 155,971 284,456 85,635 1,627,119 3113 9 1,988,241
T A R PP IT] ERSRPTRsUPeR 14,076 4,780 135 48,594 5,154 928,738
T T e e D O 608,615 36,344 61,771 3,171,518 173,308 3,712,690 319,252
TR T GO L R SR SR 369,483 44,731 34,651 728 436 263.407 613,053 272,747
B HONdUPAB: <. ok i e iavinossmsomnion somwsnvosfevie sousas 841 90 29,627 3,307 44,742 451
Fij e T e A e P 634,088 244,370 346.6.9 5,322.931 1,936.158 3,427,117 2,015,719
mb‘(nther R e i s o E e e AN v RS 6,501 8.6 1 15,101 " 38,497
oy e S R S o el el bR S A DS G R IR SRS e 134 18 195 7 18039
L R S e R R O AR 54274 5,006 74,522 411,538 156 181 386,447 905,255
e e erree 2 2175 ! 1,195 10,480 8: 44,271
N‘wfoundland .................... 19 ,601 444,274 463,39 871.9%6 2,113.657 961,656 2,115,186
O Z8RIANd. . oo i e 237,348 101,228 151,044 213.749 916,426 648,130 1,112,083 929,372
her British Colonies i T o A A 116 13,774 1,070 16 4+5 222
Totals, British Bmpire......cocoveeereennnnns 14,802,142 14,124,543 13,753,998 23,300, 36 78,452,097 90,210,044 83,981,844 | 108,150,119
A Foreign Countries.
Atentine Republic.......cuevuueunienniininiinns 180,112 209,965 95,239 348.126 902,244 1,425,513 539.674 1,419,726
ASERHUNGArY . cveeevveeneeieiniiiiieniienninns 146,517 1,557 189,486 16,2 2 721,195 33.318 934,488 136,525
a':“" and Madeira Is.. 45 7475 25 - 31,710 122 18,26 1,016 33,985
R TR S S R R R 172,242 426,117 597,240 2,016,667 2,242,531 2,608,022 3,12 ,088
e.,,n"'" ............................................. 98,686 35,388 61.946 67.574 554,651 294,040 540,618 316,120
Chi tral American States 6,796 10,047 6,691 103980 19,625 119,118 65,393
Cpna. 22,887 47,124 11,156 281 461 485,100 125.188 71,597
c“b“e-- O I 18,875 359,140 6,822 767,265 66,958
DA 82,399 242,459 184 789 1,416.4 9 601,2 0 2,512,456 697,698
Dagrark...... 16,961 200 62,994 61,562 395,414 34.811 301,087
D 858 158,598 1,358 73,017 4424 158,834 7,382
Dﬁtch ¢ 74.917 2,473 1,817,691 7,002 410,855 9,178
tch 685 7 22,813 21,970 83,266 23,818
ad 42 4,795 340 3,035
30,762 3,609 24,033 19,548
7,891.375 1,546,013 7,409,528 1,670.365
4,808 12,325 20,033 12%
6,842,753 1,991.9%9 7,868.468 2,300,306
135,276 85,658 87,584 5,797
18,815 15,642 22,542 13,119
.............. 6,019 106 18,599
1,530,617 1,294,801 1,679,461 3,863,854
83,139 195,17 1,128,921 339,542
1,957,919 314,328 1,334,150 642,187
...... AT S T 6,690
.................. 671,159 174,1¢9 168,072 17,643
1,219 2 2,056 74,418 3,590 57,196
BIRERY . o veiiionie 40,777 72,930 240,724 255,147 217,891 325,408
L T S et N B R R L e T R AR T LS C1 it o A 124,767
Pﬂ“ ............. 1,229 SO0 e IR L e 4,508 436,862 4,164
Bee. %,038 365 4,00 20,674 31,327 4,036 42,208
B Rico......... 30,465 22 28.936 26 258,479 22 218,47
.,0: ,,,,,,,,,,,,,,,,,,,, 1,400 24,034 15,474 172,328 21,049 144,310 30,050
Roy 8ese Africa ........... 688 = i B e . R 25,863
LR R e b e B T e A e : 1 i e e = 374 15,416 522 10,412
gussia.... . 8,834 37,460 40,181 269,207 316,349 169,850 400,625
8 1,686 286,708 3,826 1,214,132 14,1868 2,221,231 21,754
et aRn e on, S T R A TR e A 63,97 141
sbnin 840 75,184 1,042 377,378 14,125 399,524 9,811
goveden 18,420 48 865 11,818 195,536 89,173 392 61i 98,504
.r"i 337 358,314 7.229 1,946 759 5,093 2,055.136 14,678
e ke e s ol el RS TR e R D 25,047 81,218 200.962 35,369 184,134 217,528
12,974,267 34,771,217 14,943,325 | 216.030.658 75,213,801 | 221,156 558 85,635,402
Ug Alaska ... 61,613 71 12,239 38,412 ,007 30,80 16,520
u.S: of Colombia ... 1,196 16,209 33 46,934 10,061 77,459 17,657
yiUuay.. .. ) 24,614 a8 69,175 130,507 115,057 88 88,0146
otiezuela .. 110000 4,856 74 15,221 49,273 20,841 28,793 52,982
BB8H Jovaian counteries. ... ... 5,001 1,431 2.871 520 45.812 4,339 36.796 24,198
Totals, foreign countries .......... -.. it 13,536,300 14,812,804 40,791,321 17,819,143 | 24941355 88,189,759 | 256,748,047 | 102,722,423
58,63 1.220 28,967,437 54,515,319 41,110,979 | 82746562 | 178,399,803 | 340,720,811 | 210,872,642
: =l —
B s s { 57,606,667 $95,665,208 $ 506,265,405 8561 602,433
. QUANTITY OF GRAIN IN STORE at Terminal Elzvators and at Public Elevators in the East

Week ending January 1, 1914 Wheat Oats Barley | Flax Totals
R, Bushels Bushels Bushels Bushels Bushels
LT SR SR SR SR S SRR ’ 48 212 85.2; 81.647 904,789
fonsolidated. .......... il & 635,170 208,3.3 B1.17% 197,760 1,102,431
Blnpin Eleva.i orCo iTd 840,906 356,599 144,019 205,684 1,546,208
3;'}“;“ Flour Mills Co. ........ Vv i 20 228,087 T R 731,156
8! s y 218,6: WKW ™ fiieee saes vasesnsn A 7.6
T g 1,158,503 751,254 131,349 348,219 0 30415
8;:{11 1 1403,?%95 33{7).%3 1g§,s _}2 .......... PR 1.483/198
w 47, 280, b2 :
PGt 4y am Blevator 2,414,900 1,159,535 370,524 476605 A
3&5’ Lk 1,047,749 241084 10139 307563 by
OB & Co.. oenvireri e Pt ot 41, : o ty
BRSO IRE0E, ioroororsonse 10,066 399,569 ST e Y
# e L LA L S A 9,004,481 4,122,554 1,324,937 2,190,624 16,722,596
DOt Hach 212,857 387,873 T AR e =
. "‘dlan?:‘,"""-'- .................................... 212,857 - 18 18 b 747,306
Mid] berdeen Blevator COu..v . covssrsrsetsssntassssnsssones 175874 . as
B, 1 povator Co et as00 | 188951
Brtioal. 1L s 2,561,000 w0
mmg: 758,202 276,266
Comu.Montreal Transportation Co >
PBory anercial Elevator Co,
o c%"tﬂtBOrne
t'reu_H" our Commissioners No. 1... 121,010 :
M i No. 2.. 148,187 478,618 316,040 177,812 1,'20,687
Ontren| 91,190 255,675 2,851 11,7 460,960
%"’“’n. N?gh"c""‘ """" 345,808 | Lo 36,100 m 341,458
RO St Joh, 1,330,821 e e s, ke oo ol 1,437,161
B R BB s soessssounnaenssininnncanenvemesiats it SRR G s webeefuis b s s ansioneiag 78,802 2 81
Total public elevators 7"‘63'“3__ sk 1,206,052 491,108 M.
Total quantity in store 20,209,613 8,854,238 2,914,821 8,085,173 85,113,745
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SASKATCHEWAN'S MUi‘IICIPAL FINANCE
COMMISSION

Municipalities Must Secure Permission to Issue Deben-
tures—Civic Estimates Are Being Prepared

The Saskatchewan commission to control municipal
finance has now entered on its duties. The members ot the
commission are Messrs. A, J. McPherson, formerly chief
highways commissioner; S. P. Grosch, formerly city solicitor
for Regina; and J. R. Bunn, formerly chairman of the liquor
licence commission. The commission, it is said, is made as in-
dependent from party control or local interest as it is possible
to have it. The members are disfranchised, and debarred
from engaging in any business or being interested in any
undertaking that could in any way bias their judgment in the
matters brought before them. The board will have power to
enquire into the merits of any applicant for permission to
raise money by debenture, and to grant or refuse such per-
mission; to act as agent for any local authority for selling
its debentures or stocks; to manage, notwithstanding any-
thing in the city act or town act, the sinking fund of any
local authority which desires to entrust the same to the board
for management; to supervise the expenditure of moneys
borrowed by local authority under this act; to obtain from
any local authority at any time a statement in detail of its
assets and liabilities, and of its revenue and expenditure for
any definite period. The board has power to make the fullest
enquiry, having all the power of a court to summons and
examine witnesses at a time and place set for the hearing.
The debentures issued shall require the signature of the
chairman or acting chairman of the board. It will be seen
from this that the municipalities in Saskatchewan which de-
sire to issue debentures will have to first secure the permis-
sion of this government commission. It is expected that un-
der this system the price obtained for debentures will be much
better than under the old system,

Winnipeg Wants Five and a Half Millions.

Winnipeg will require t6 borrow $5,506,660.66 to operate
the affairs of the city during this year.

“There is a limit to the borrowings of a city, the same
as in any other corporation,’’ said Mayor Deacon. “We can-
not add $7,000,000 and $8,000,000 to the debt of the city every
year. . We have to protect its credit. When this amount is
obtained the debt will be $40,000,000. We must be very care-
ful. Last year there was an over-expenditure of $500,000 and
that sum now has to be included in the funds we get this
year. :

Saskatoon city council at an informal meeting, formally
turned down an offer made by the Canadian Agencies, oi
London, England, for the sale of $400,000 worth of bonds
which the Canadian Agencies has there at the present time
and which they are ready to put on the market at any time,
as it was thought it might interfere with the city’s larger is-
sue in the London market.

Brandon’s Industrial By-Law.

At the recent Brandon council meeting a by-law- was read
the first and second times, authorizing the city to issue de-
bentures for $165,000, which will cover the $128,000 required
for the Gordon Mackay proposition, the $22,500 cost of the
land and interest, also the $12,000 carrying charges on the
building. The following motion was unanimously passed :—
“That in order to ascertain the view of the ratepayers as to
the expenditure by the city of the sum of $165,000 in acquir-
ing the title to the building erected as a warehouse for Gordon
Mackay and Company, Limited, a by-law in the form of the
usual money by-law be submitted to a vote of the ratepayers
entitled to vote on money by-laws on Tuesday, February 3.

Edmonton’s current estimates of expenditure in 1913,
were $1,065,802. This vear the total is $1,325,161 in con-
nection with the maintenance and operation of the city utili-
ties and departments.

An issue of $100,000 6% per cent. 3o0-year debentures,
High River, Alta., are being handled by Messrs. Brent, Noxon
and Company, Toronto. These are for the purpose of replac-
ing $125,000 5 per cent. 4o-year waterworks debentures.

Sydney, N.S., has disposed of an issue of $150,000 4%
per cent. debentures to a Toronto house, $250,000 to be de-
livered each month.

. S —

The annual report of the Transcontinental Railway Com-
mission, shows a total expenditure of $126,000,000. The
amount spent last vear was $14.000,000, as against $20,000,-
000 the year before. The New Brunswick section was under
operation during the year, and produced a revenue of $32,000.
The cost of operation of this section was $36,000.
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BOND TENDERS. INVITED

— o

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Kildonan, R.M., Man.—By-laws to issue $125,000 and
$130,000, have been passed. 3

Athabasca, Alta.—The electors have voted on a by-law t0’
issue $80,000 for waterworks.

Neville, Sask.—The council has been empowered tO
borrow $4,000. Secretary-treasurer, G. O. Wheeler,

Outremont, Que.—Up to March 4th for $500,000 4% per
cent., ‘'due 1955.'E. T. Sampson, secretary-treasurer.

St. Paul R. M., Man.—Up to March 1st for $3,000 5 Per
cent. 1931 debentures. W. Gorham, secretary-treasurer.

Minnedosa, Man.—Up to March 4th for $8,000 6 per
cent. 20-instalment debentures. G. T. Turley, town clerk.

Smith’s Falls, Ont.—Up to February 2nd for $86,000 5
and 5% per cent. 20 and 30-year debentures. J. A. Lewis;:
town clerk.

Brantford, Ont.—Tenders for an issue of $115,000 hydro-
electric debentures close to-morrow. A, K. Bunnell, city
treasurer. i

Fort William, Ont.—Trustees of the Roman CatholiC
Separate Schools have passed a by-law to issue $50,000 5 Per
cent. debentures.

Quill Lake, S.D.—Up to February 2oth for $3,000 20-year
debentures. J. Buie, secretary-treasurer. (Official advertise-
ment appears on another page).

Khedive, Sask.—Tenders are invited for $6,000 15-18~
stalment debentures of Khedive Rural Telephone Company-
C. E. Little, secretary-treasurer of the company.

Toronto, Ont.—Application to Ontario legislature for aB
act to empower the city to issue $200,000 consolidated loaR
debentures will be made by the civic authorities.

Fort William, Ont.—The corporation is applying to the
Ontario legislature for confirmation of a by-law to raise the
sum of $253,000, by way of debentures for the purpose 9
improving ‘and extending the waterworks system of the citys
and to amend by-law 1,192 by increasing the rate of interest
to five per cent. per annum, payable half-yearly.

— e

DEBENTURES AWARDED

Esquimalt, B.C.—$50,000, making a total of $100,000
to Eastern Securities Company, Montreal.

Stratford, Ont.—$24,000 4% per cent. (guaranteed), ©
Messrs. G. A. Stimson & Company, Toronto.

Fort Qu’Appelle, Sask.—$9,000 7 per cent. 10 years,
Messrs. W. S. McKinnon & Company, Toronto.

Montmarte Village, Sask.—$1,500 6 per cent. 15 vears:
Messrs. W. L. McKinnon & Company, Toronto.

Wilkie, Sask.—$14,300 5% per cent. 30-year, $12,200 5%
per cent. 15 years, to Messrs. W. L. McKinnon & Company?
Toronto, Ont.

to

>

CONFEDERATION LIFE ASSOCIATION

Within eight vears, the Confederation Life Associatio?
will complete half a century’s operations in Canada. Durlﬂbg-'
its forty-two years’ career, a large business has been estd f
lished, and an intangible asset—a splendid reputation :
no small value, acquired. The cash statement and balan.c_
sheet were presented to the shareholders this week, and ‘nt
dicated that good progress was made by the company las
year,

Accepted new insurances aggregating $12,092,535 weri
written during the vear, and the total amount in force 2_
December 31st was $60,004,281. The net income from PfI
miums amounted to $2,734,127.80; from interest, $838,573. 7
and from rents, $104,027.35; the combined figures be€P®
$428,063.63 in advance of 1912, e

The assets, which now total $18,723,820.42, show an ::d
crease of $1,453,428.58 in the year. All moneys are im’"35i
in securities of the highest standard, and in strict confOl'l,‘I‘.}le
with the requirements of the Canadian Government. e
rate of interest earned upon the company’s funds shOWSde‘rs
advance over the previous year, and assures to policyl’lo1 ‘led
a continuance of the favorable returns which have preval
in the past.

There was paid to policyholders and their beneﬁclaﬁgs
the sum of $1,621,707 o1. Of this amount the death du at
totalled $537,620.66, while holders of maturing endow way
policies received $470,060.60, and there was allotted by
of dividends to participating policies $214,650.30.
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City of Windsor

52, Debentures

Maturing 1 Feb. 1914 to 1919 Population 19,877
Interest 1 Feb. and Aug. Assessment $16,423,525
Legal opinion of Malone, Malone and Long.

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

Price: Rate to yield
5%%

Write for further particulars.

Wood, Gundy & Co.

C. P. R. Building, Toronto

e

e

C. MEREDITH & COMPANY, Limited

Board of Directors :

C. MEREDITH, President C. B. GORDON, Vice-Pres.
C. R. HOSMER WM. MCMASTER

D. C. MACAROW H. ROBERTSON

A. BAUMGARTEN BARTLETT MCLENNAN

J. J. REED

A. H. B. MACKENZIE, Manager
A. P. B. WILLIAMS, Secretary J. M. MACKIE, Treasurer

Hgh Class Munscipal and Industrial Bonds 112 St. James Sieet - - ‘jMonui;al
L LONDON OFFICE :—46 THREADNEEDLE ST.; E.C.

S ——

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

Manual of
Canadian Banking

are now being received
Postpaid anywhere - - $2.50

THE MONETARY TIMES PRINTING COMPANY
Toronto Ont,
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BRITISH CONSOLS STILL LOW

Premier Security Is Not Making High Records;Consols
and Canada’s Provinces

British consols had little success last year in attaining a
high price level. In 1912 they declined to 73. In 1913 they
went no higher than 75% as against the high level of 1912,
79 1-16. The lowest figure last year was 71 1-16.

The following are details of the highest and lowest prices
each year, and dates when such prices were touched. Three
per cents. were created first about 1726. In 1737 the price
touched 107. During the 1745 Rebellion the monthly average
price dropped to 75. In 1752 the quotation reached over 107,
that being the average of December.

Other monthly averages were:
March, 96; 1782, January, 53%.

1762, January, 65; 1763,

Highest—Lowest. Highest—Lowest.

1790 81  Apl 70% May 1853 101 Apl 90y Oct
1791 89y Sept 753% Mar 1854 953 Sept 85Y% Mar
1792 97 Mar 724 Dec 1855 933% Mar 86% Oct
1793 81 Apl 70% Feb 1856 953 July 83% Jan °
1794 72% Jan 623% Dec 1857 94y Jan 86% Oct
1795 70% Dec 61 Jan 1858 981, Oct 93% Jan
1796 703% Jan ~ 534 Dec 1859 9714 Dec 88% Apl
1797 56% Jan 47% June 1860 A 953 Jan 9214 Oct
1798 58 Nov 47Y% Aug 1861 94% Nov 89 July
1799 69  Sept 523 Feb 1862 94% July 904 Jan
1800 67% Sept 60 Jan 1863 94 May 90 Dec
1801 70" Oct 54% Jan 1864 92 May 87  Sept
1802 79 Apl 66  Jan 1865 91% June 863 Dec
1803 73 May 504 July 1866 90% Dec 84 May
1804 59 Dec 534 Jan 1867 96% June 8934 Apl
1805 62 Jan 57 Apl 1868 96 May 913 Jan
1806 64} Aug 58% Dec 1869 94} June 913% May
1807 644 Nov 57% Jan 1870 941 May 88} Aug
1808 69% June 623 Jan 1871 933% July 91 Dec
1809 70% Nov 63% Jan 1872 933 May 914 Dec
1810 71 May 624 Sept 1873 94Y% May 913 Dec
1811 663% Jan 61% July 1874 935 May 914 Dec
1812 63 Jan = 55Y July 1875 95% Nov 917% Jan
1813 67% Dec 54% July 1876 97% July 93% Dec
1814 72%% July 61} Mar 1877 97% Nov 93 May
1815 653 Jan 553 June 1878 98 Jan 933% Oct
1816 643 May 59% Jan 1879 995 Apl 94% Jan
1817 84Y% Dec 62 Jan 1880 1005% Nov 97% Sept
1818 82 Apl. ' 73 Aug 1881 103 May 98% Jan
1819 79  June 643 May 1882 10224 May 99 Jan
1820 70X June 65% Sept 1883 1023 Feb 9934 July
1821 783 Oct 68% Jan 1884 1023 Apl 987 Dec
1822 83 Oct 75% Nov 1885 1013 May 9434 Apl
1823 85% Dec 172 Mar 1886 10234 Nov 993 Jan
1824 97 Apl 843% Jan 1887 103% May 9975 Feb
1825 94Y% Jan 75 Dec 1888 102 Mar 95)% Dec
1826 84% Nov 74 Feb 1889 99% Jan 96%  Sept
1827 89 Aug 76% Jan 1890 983% May 933 Nov
1828 88% Sept 81 Jan 1891 9734 Jan 944 June
1829 94% Dec 85% Jan 1892 98Y% Dec 95% Jan
1830 94% Jan 77% Nov 1893 995 June 97 Sept
1831 843 May 743% Mar 1894 1033 Dec 983 Jan
1832 853% June 8l1% Jan 1895 108% Sept 1031 Jan
1833 91% June 84} Jan 1896 114 July 105% Jan
1834 93 May 87Y% Jan 1897 113% May 110% Mar
1835 923 Apl 89% Aug 1898 113 Jan 1063 Oct
1836 924 Jan 861 Dec 1899 111)4 Jan 97% Dec
1837 94 Dec 88 Jan 1900 103Y% June 963% Dec
1838 954 May 90 Jan 1901 97% TFeb 91  July
1839 94 May 89% Sept 1902 977% June 92% Dec
1840 93  June 85% Oct

1841 90% Apl 87Y% Oct 24 Per Cents.

1842 100 Jan 92 Dec 1903 92 Apl 867% Sept
1843 97 Mar 92 June 1904 91% June 84} Nov
1844 101 Dec 96} Jan 1905 913 Mar 87% June
1845 100%; Jan 92 Dec 1906 91% Apl 85 Oct
1846 97y Feb 934 Dec 1907 878 Jan 803 Aug
1847 94 Jan 78% Oct 1908 88)% June 83% Dec
1848 90 Feb 80 Apl 1909 86  Apl 824 Oct
1849 98 Dec 883% Jan 1910 83% Jan 783% Dec
1850 984 Dec 9437 Feb 1911 821% Apl 79% Jan
1851 Nov 95% Sept 1912 794 Feb 73 Oct
1852 102  June 953 Jan 1913 75% Jan 714 Dec

Consols and Canada’s Provinces.

One of the obstacles to the inclusion of Canadian pro-
vincial securities in the British Trustee List is the fear that
the price of Consols would decline still more. Financial
authorities agree that the Colonial Stock Act of 1900, under
which ‘‘colonial”’ government securities were made available
for trustees, was a serious financial mistake, excellent as were
the intentions of its promoters. Its effect anyway was to
popularize overseas government stocks, to the detriment of
“home” securities. The Act, perhaps, was not the only, or
the most important, factor affecting the price of Consols, but

Volume 52.

it tended by inflating the supply of trustee stocks, to bring
down the average market value of all such investments.

Consols are thought by sound judges, to have reached
measurable distance of their bottom price, the argument be-
ing that Consols have returned to a platform at which they
pay a fair percentage on the money, nearly 1 per cent. more,
in fact, than the interest allowed by the Post Office Savings
Bank to its depositors.

——————

PRICE BROTHERS INCREASED PROFITS.

Messrs. Price Brothers and Company’s returns for the
year ended November 3oth, shows profits of $512,527, an 10~
crease of $48,811, as compared with the previous year.

Bond interest in 1913, was $30,724 higher, and interest
on bank loans, overdrafts, etc., deducted a further sum ©
$61,240. The balance remaining after all charges was $173:
788, as compared with $216,041 in 1912, or a decrease ©
$43,153. )

The company has not yet paid dividends on its capital
stock of $5,000,000, so the balance at the close of the year
was carried forward to surplus, bringing that account up t0
$1,026,251.

The profit and loss figures for the past two years cOm”
pare as follows :—

1912. 1913.

Profits - o st paeiisasir it s $463,716 $512,527
Bond “interest, etc. . . ov i 246,775 *338,739
Nettbalange o0 oL anls $216,941 $173,788
Previous balance . 00, . i 635,522 852,463
Fotalssaiplus’ 2 i oo, $852,463 81,026,251

*—_$61,240 of this amount was interest on bank loans,
overdrafts, etc.

Mr. Price in his remarks says:—

" “During the year under review the lumber part of the
business has shown satisfactory results, the profits there
from exceeding all previous records,

‘““The directors have considered it unnecessary to c?m'
anything to reserve for depreciation on fixed assets in views
as stated in last year’s report, of the low figure at which they
stand in the books, and the fact that a considerable part of th¢
cost of improvements to the properties has been charged t©
revenue. During the past year $116,605 has been charged t9
revenue account in respect to repairs and improvements.’

The balance sheets summarized for the past two years
compare as follows:—

Assets.
1912. 1913.

L S S PR i e 2 $13,208,400 $14,062,781
Inyeatores Y oo os e 1,007,166 1,401,433
Paper an transit ol o0l STl 126,842
Accounts received . ...... 566,160 039,500
Bills: received. & Lo s 21,325 60,177
Cash L e e 36,829 26,563
Deferred charges . ..,.... 775130 121,705

Totals CRoa R 5 $15,007,111  $16,738,040

Liabilities.

Stock’ .ok iE i en it $ 5,000,000 $ 5,000,000
Bondsifete oS i o 5,131,201 5,824,162
Accounts payable . ...... 192,386 485,799
Bills. payable. . “....iicvis 841,835 1,575,310
T o) | B e e 38,615 0,138
Resepvlers, o v e 303,836 261,508
Capital surplus . &ivevisn 2,556,681 2,556,681
Profit and loss account ... 852,463 1,020,251

Totale . i kR $15,007,111  $16,738,049

———,-——

Chairman McIntyre, of the Ontario railway board,
vestigating the Ontario West Shore Railway has secured fro®
Mr. Thos. W. Joyce, of the Dominion Bank, a statement tha
on November 1oth last, less than two weeks before Mr. JO 1
W. Moyes was questioned with little results about the r.a;q'
way bonds, the promoter had gone to the bank and'Wlt )
drawn 8$165,000 worth of these bonds, leaving $15,000 in tby
custody of the bank. The balance has been impounded

the railway board. The other $20,000 unaccounted for 3’;:
it is understood, held by the Toronto General Trusts % a5

pany as security, and counsel for the municipalities
written to the trust company on behalf of the trustee for th
defunct railway notifying its officers not to dispose ©0

bonds in any way without first notifying the parties interesté®
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OFFICES IN MONTREAL, P.Q.; EDMONTON, ALTA.

ought and Sold.

BANKERS
Parr’s Bank, Limited

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Mun;lacipal @ Corporation Bonds and Debentures

Issues made in London.

Bank of Montreal

[

; CALGARY, ALTA.; SASKATOON, SAsK.

Messrs. Glyn, Mills, Currie & Co.

Canadian Municipal
and Public Service
Corporation Bonds

TO YIELD 4%9% TO 6%

NESBITT, THOMSON & COMPANY

Limited

222 St. James Street, MONTREAL, CAN.

“Analysis of Bonds”

At this most opportune time to buy good
bonds you want some means of comparing
all Canadian bonds and choosing the best.

Write for our Bond Table which analyzes
in comparative form and gives all vital de-
tails of the 127 important Canadian issues.

Greenshields & Company

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

16 St. Sacrament St., MONTREAL LONDON

—
[ —

INVESTMENT BANKERS

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

89.41 New Broad St.
LONDON, Eng.

85 Bay Street, 186 St.James St.
TORONTO MONTREAL

BONDS

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

OUR PER!ODICAL
PAYMENT PLAN

of accepting a small initial deposit and the balance in monthly instal-
ments, makes the purchase of Bonds possible for anyone wishing to save
and invest a certain amount monthly,

We offer on this plan the 6% First Mortgage Bonds of a long estab-
lished and highly successful industrial company.

Write for full particulars
Canada Securities Corporation

Limited
= *DOMINION EXPRESS BLDG, MONTREAL
TORONTO, Ont. LONDON, Eng.

———

Real Estate
Investrdnents

Business Sites

‘Federal Securities Corporation
Limited

928-932 Traders Bank Building TORONTO

MUNICIPAL
DEBENTURES

are now yelding a higher interest return
than at any time in 20 years with the
exception of the Panic Year of 1907.

We can sell debentures to yield from
5% to 67, interest.

Particulars gladly given on request.

C. H. BURGESS & CO.

Traders Bank Building TORONTO

———
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WE OwN AND OFFER

City of Toronto 4% Bonds, due 1949. WE RECOMMEND

City of Winnipeg 4% Bonds, due 1934.

City of Vancouver 44% Bonds, due 1923.

City of Brandon 59 Bonds, due May, 1933.

City of Westmount 43% Bonds, due 1955. 4

Bell Telephone Co. of Canada 5% Bonds, due 1925. rlce rOt ers

Montreal Tramways Co. 57, Bonds, due 1941.

Hamilton Cataract Power, Light and Traction Co. 5% Bonds,
due 1943.

Dominion Power and Transmission Co., Limited, 5% Bonds d Om a
due 1932, i e : din C n

.
Prices and particulars on application.

N. W. HARRIS & CO., Inc.

5% First Mortgage Bonds.

Assets 2% times bond issue.

157 St. James Street MONTREAL
Earpings past four years over
F ullaDgtails twice bond interest.
n
. . s o Annual Report o 2
The Canadian Appraisal Co., Limited onrequest  Price to yield over 634%

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited. e O YAL SECURITIES

Head Office: 4 HOSPITAL ST. ...” MONTREAL

McKINNON BUILDING... .. .. TORONTO CORPORATION

Limited

HEAD OFFICE:

Mor ton, Bar tling& Co. 164 ST. JAMES STREET, MONTREAL

BANKERS TORONTO QUEBEC Havrirax

Paid-up Capital vee $150,000 OTTAWA ST. JOHN LoNDON, ENG.

PRINCE ALBERT
SASKATCHEWAN -3

PFunds invested for clients in guaranteed first mortgages on Prince Albert ‘

City improved business and residenl:ial properties to net the investor

1] All mortgages covered by fire
INTEREST PAYABLE insurance and protected by pro-
o HALPF-YEARLY perty worth from two to four

times the amount of the mort-
gage, with increasing wvalues.

We undertake to make prompt remittances of principal and interest Real Estate of EVCI’Y Descrlptlon

payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT Choice Residential Central BusineSS
Property Property

We own and control large Blocks of

D E B E N T U R E s Selected Lots in the C.N.R. Model

Cities — Leaside and Mount Royal.

Government & Municipal | | 104 Tempte Bigg. - ToRONTO

Phone Adelaide 2900

YIELDING | —
4.309, to T

” (+] o o Readers of 7'he Monetary Times desiring copies
of Bourne’s Year’s Days Interest table, of the Con-

Write for fu” ﬁa7’lZ€uZa7‘S flagration Chart, or of the articles, “United States
Investments in Canada,” and “How to Read Can-

ada’s Bank Statement,” which appeared in 7k
lﬂ;..'ntk’:::t A. E. AMES & CO. Established Mgngtary Times Annual, should apply to T’l‘
Unlon Bank Building, Toronto 1889 Monetary Times, 62 Church Street, Toronto,
o
—

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

MANUAL OF CANADIAN BANKING

are now being received. Postpald anywhere, 52.50

THE MONETARY TIMES PRINTING COMPANY, TORONTO, ONT.

—

ad
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BRITISH COLUMBIA
ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY
PROPERTY

FARM LANDS TIMBER

Head Office . .

Financial Brokers
REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

Pacific Building, Vancouver, B.C.

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

M

—

British Columbia

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

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

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

WRITE OR CALL

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

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.
.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers:

INVESTHENT CORPORATION OF CANADA, LTD.
London Office :

4 GREAT WINCHESTER STREET, LowpoN, E.C.

I —

COULTHARD &HARRISON

Limited
Capital, $50,000.00 'Surplus, $5,000.00

ESTABLISHED IN 1903, WHEN SASKATOON:
HAD ONLY 113 PEOPLE, NOW?::27,527

Loans Investments Insurance
We act as financial agents in placing funds of
clients on First Mortgage Loans on Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

Central Chambers - SASKATOON, Sask.

e

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.

INVESTMENTS

HIGH-CLASS MUNICIPAL BONDS
Particulars gladly submitted

H.O'HARA & CO,

(Members Toronto Stock Exchange)
30 Toronto Street Toronto
Winnipeg, Man.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO
222 St James Street MONTREAL
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Representing
LOANS

HON. P, E. LESSARD, President A. BOILEAU, Manager WAGHO RN pioNnS o

] Caledonian Insr. Co.
- : Scottish Insr. Corp: ads

® - ® o Mortgage Co. of Can:
% gy . Gen. Fincl. Co. of Caf
/ INSURANCE

ﬁaleéionian énst. R‘;ﬂ'l 3
ochester Germ i

Stockbrokers. Financial & Insurance Agents e e

VANCOUVER

Real Estate and Financial Brokers :
First Mortgage Investments to net 8% S T — (ot it hnsraone
Fire Insurance Agents C}zﬁ é“ c}% b y’ﬁ
Sl Sstets, Sostwranos, ook Brodos.
222 Jasper Ave. E., Edmonton, Alta, iy

‘ VICTORIA, B.C.
T H E S A S K A T O O N Offers exceptionally good opportunities for capitalisltas

and investors for safe investments in high-class Sub-

C O M M I S s I O N C.O 3 :::iisai‘ﬁncgggfngyiziliable Building Sites, Timbef

Real Estate and Investment Brokers TRACKSELL DOUGLAS & CO, Victoris, 8,G., Cansd®
B
In order to invest conservatively and to the I
best advantage, you require more than a i 5 e
general knowledge of the various securities. Royal Canadlan AgenCIes Limlted
Our facilities for securing the information gL ’
you should have are at your disposal. (Members Winnipeg Stock Exchange) :
: - DIRECTORS: 8
7 W, SANFORD EVANS, J. C. McGAVIN, H. F. MYTTON, dJ.M.SAVACF’
The Saskatoon Commission Co. i b |
242 Twenty-First Street ,, SASKATOON, Sask. INVESTMENT BROKERS 3
300 Union Trust Bldg. WINNIPEG, CANAD
——
e

Port Arthur and Fort Wiliam| | THE AUTHORITY ON
Warehouse Sites, Central Retail Sites, Water Lots MU NICIP AL B ON DS

For information, location and prices, address : 3
We hawve the most comprehensive and latest details of

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada municipal financing from all parts of the United States
and Canada. Our ability to gather this neavs is only
made possible by a thorough system established for a

generation.

No Buyer of Municipal Bonds can be posted without

OWN or control the Best Wholesale T h e B on d Bu Y er

Sites in Saskatoon. Write for Prices.

COPY OF THE LATEST ISSUE

W A, MACLEOD MAILED FREE UPON REQUEST
Clinkskill Building 3askatoon 25 WEST BROADWAY, N.Y.
R
|

GeneralFinancial Corporation«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium
CAPITAL .. $£3,000,000
Underwrites Government, Municipal and Industrial Bonds :
Finances Industrial and Mercantile Concerns of Proven Earning Power
Deals in First Mortgage Bonds of Corporations in Canada and Abroad
Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estaté

Correspondence Invited 200 Garry Street, WINNIPEG A O anaping Dira”

-
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Anderson, Lunney & Co. | [0AKES-GRAY REALTY LIMITED

> Successors to OAKES LAND. COMPANY
Western Canada Investments, Bonds,

Debentures, Mortgages, Real Estate. Central City Property and

Winnipeg Suburban Acreage

Inside City and Revenue.Bearin( ARE OUR SPECIALTIES
Property. @ Warehouse Sites our
Speclalty Managers or ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients
Correspondence Selicited — English, French, German Reterences: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.
ApDRESS—
REGINA, SASK. 300-308 Electric Chambers, WINNIPEG, Masa.
— :
P —
: L
REAL ESTATE INVESTMENTS ROSS & SHAW  ege nd mall some
Farm lands in Manitoba and Saskatchewan. i
om - ; Insurance Brokers i
gel:i‘ nllili’:grc;tée‘:‘goep‘;r:g Selkirk property a specialty. Mining, Timber and first mortgage security
Investments made for non-resident clients. Financial Agonu at current rates.
References: Merchants Bank; Alloway & Champion. SPECIALISTS IN
s British Columbia Fruit Lands
WINNIPEG, Can. 318 Hastings St. W. - VANCOUVER, B.C.

M
cArthur Bldg.

S —

If you are looking for investments of $100.00 upwards, LOU G H EE D & -I- AYLO R, l. im i te d

la £
write for particulars o CALGARY, Alberta

PLAN C B-~-5 Financlal, Rental and Estate Agents
GEORGE WEAVER, LIMITED e e A
Ross Building SASKATOON We make a specialty of securing suitable locations for Eastern
B°x 202 Phone 1081 Houses extending their operations to the West.
S —
L ]
Saskatoon City Property | | CATHCART AGENCIES

LIMITED

Farm Lands, Retail and Wholesale REGI N A REAL ESTATE

LOANS
MIGHE?&~A§EIE,LN.F‘; AT;QRNER 2121 ELEVENTH AVE. INSURANCE;

\
\
Orders for the new issue of H. M, P, ECKARDT’S
MANUAL OF
CANADIAN BANKING
are now being received
Postpaid anywhere -  $2.50
THE MONETARY TIMES PRINTING CO.
Toronto Ontario
SR

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

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER, B.C.

Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited

47 Main' Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double
in value in one year,
Please send me full particulars of this property.

— REPRESENTING — N
Connecticut Fire Insurance Co. Dominion of Canada Guarantee BIRE v sipnndssvs ot v visgiw etz i s
Springfield Fire and Marine Insur- and Accident Insurance Co. Add
ance Co. : Royal Plate Glass Insurance Co., TESS o eovesenncncnsssnnsattsocecans
Nowva Scotia Fire Insurance Co. Liverpool Underwriters (Marine) y 2
Palatine Insurance Co., -Ltd., of Fireman’s Fund Insurance Co. It is understood that this request does not place me under any
London, England (Automobile) obligation whatever,
o —
e

CONCERNING

PORT ARTHUR

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

CONSULT US.

GENERAL REALTY
CORPORATION, LimiTeD

PORT ARTHUR, Canada

Cahill Bldg.,
Saskatoon, Sask.

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS:

HEAD OFFICE .

107 8th Avenue West CALGARY
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regind
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Oaf

R

e

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Bullding, WINNIPEG

i

British Columbia
Timber ——

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit,

Correspondence solicited.

British Canag_ign Securities
Dominion Trust Building - VANCOUVER, B.C.
Paid-up Capital . o $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

e

J. H. C. Willoughby - Sumner Co-

Established A.D. 1900

INVESTMENT AND FINANCIAL BROKERS

Cable Address ... WILLOSUM, SASKATOON
Western Union and A.B.C. 5th Codes

Saskatoon Canada
ST
Ve . BRI el
McGillivray, Vibert & McGillivray,
LIMITED

REAL ESTATE & FINANCIAL BROKER
SASKATOON, CANADA

Reference: Bank of Nova Scotia
/
M ved
We can place your funds in Al first Mortgages on choice ‘T%r,.ocnn

property, at less than 50% of conservative valuation, 8% iﬂf"e‘;'. erest:
purchase for you good Adreements for Sale yielding high rate of I

For further particulars apply :

BROOK & ALLISON, Financial Agen'®

PO.Box9 . . . REGINA, SASK
Reference:—=Dun’s and Rradstreet’'s

e
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21 JORDAN STREET, TORONTO

D‘_‘—alers in Government, Municipal, Railway, Call, Trust and
iscellaneous Debentures. Stocks on London, Eng., New

ork, Montreal and Toronto Exchanges Bought and Sold
o0 Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avcnue and Maln Street, WINNIPEG

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

-

OSLER & HAMMOND, SEoSisanoResss.

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE

INVESTMENTS

INSURANCE and MORTGAGE LOANS

SASKATOON,

-t CANADA

INTENDING INVESTORS WILL DO
WELL TO CONSULT US REGARDING

SAFE AND PRO
WE

MENTS IN

FITABLE INVEST-
STERN CANADA

General Agents for Saskatche

wan and Alberta, St. Paul

Fire and Marine Insurance Company, and Mount Royal

Assurance Company, Fire, Marine,

Insurance.

Tornado, and Hail

Also General Agents for Saskatchewan Brit-
ish Dominions General Assurance Co., Limited.

Applica-

tions invited for Agencies at points unrepresented.

P —

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital
Reserve
Assets

e $2,247,297
600,806
6,106,686

5% Debentures

An Authorized Investment for Trust
Funds. Full information upon request.

Winnipeg Toronto Victoria
Regina Calgary Vancouver

G. W.RAWLINGS

H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank of Toronto Chambers

WINNIPEG

MOOSE JAW

For reliable information,
profitable investments,

accurate, comservative valuaticns, safe,
property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED

Suite 208, Scott Block

MOOSE JAW, Sask.

Edmonton
\ il
\
WlEER,
& FILL R. M. BUCHANAN T. W. FAIR
esident Vice-President Sec.-Treas.

DOMINION and WESTERN AGENCIES,

LIMITED
Mo Capital - - $200,000.00
. MORTGAGE LOANS INSURANCE REAL ESTATE

OUR SPECIALTY

sﬁi BASSANO PROPERTY
; te 104-105 Dominion Block, SASKATOON, Canada

e

WILLiAM TooLE

TOOLE, PEET & CO.

E
. inancial, Real Estate and Insurance Agents
Br
m'nt.[).:',:“"ﬁ :—Investment Dept. Canada Life Assurance Co-
g:in"dia pt. Imperial Life Assurance Co. of Canada.
Bary,

GEO. L. PEET

Invest-
Land Department

MELVILLE
WATROUS

as follows :—

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

Cities or Towns.
business and professional men.

ary." ! acific Railway Co. Exclusive Agents for C.P.R. town lots in
K : CALGARY, ALTA.

o

g T
- s

—

o

Alloway & Champion, Limited
BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

3
62 & 667 Main St WINNIPEG, Maa.
\

CALGARY, ALTA., 1821 FIRST - Jy
WEST.

DuLuTH, MINN., FIRsT NATIONAL
BAxNK BLDG.

EDpMONTON, ALTA., 154 RICE ST.

Fort WiLLiAM, ONT1., UNION
Bank BLpG.

HALIFAX, N.S., DENNIS BLDG.

HAMILTON, ONT., 209 CLYDE BLOCK

LETHBRIDGE, ALTA , RovaL BAXK
BLDG.

Loxpon (W.C.), ENcLAND, 265
STRAND, COR. ALDWYCH. e

MINNEAPOLIS, MINN., 912 PLy-
MouTH BLDG.

MACLEOD, ALTA.
MEeDICINE HAT, ALTA.
MOOSE JAW, SASK.
N. BATTLEFORD, SASK.
REGINA, SASK.

Swirt CURRENT, SASK.

International Securities Co., Limited

Head Office:—8omerget Building, Winnipeg, Man.
AUTHORIZED SALES AGENTS OF

GRAND TRUNK PACIFIC TOWNSITES

BIGGAR
WAINWRIGHT

TOFIELD
SCOTT

All located on main line of Grand Trunk Pacific Railway between
Winnipeg and Edmonton.

The InternationalliSecurities Company, Limited, are the
Owners of other important Townsites or Subdivisions to Cities or Towns,

WEYBURN, SASK.
YORKTON, SASK.
CranBroOK, B.C.
EvLko, B.C.

Granp Forks, B.C.
Kamroors, B.C.

Inquiries are solicited from investors interested in any above-named
These Cities and Towns afford splendid openings for
Full information will be freely furnished,
and booklet, maps, etc., mailed free upon request. Address nearest office.

Branch Offices:

MONTREAL, QUE., YORKSHIRE BLDG.
OTTAWA, ONT., BOOTH BUILDING
PRINCE ALBERT, SASK., 67 RIVER ST.
REGINA, SASK.,610 McCaLLum HiLL
BLDG.
SASKATOON, SASK., WILLOUGHBY-
SumMNER BLDG.
Sr. Joun, N.B., DEARBORN BLDG.
Syracuse, N.Y., UNioN BUILDING v
ToronTO, ONT., C.P.R. BLDG.
VANCOUVER, B.C., Dominion BLDG.
VicToria, B.C., COR. BROAD AND
JOHNSON STS.
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H ST ICHBURY

COAL AREAS

INVESTMENTS
TIMBER LANDS

e

Jackson Block, East Jasper Avenue . - - EDMONTON, ALBERTA
/
TORONTO LONDON DUBLIN ‘ 4
Ontario England Ireland G. J. LO ELL

The Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
"All Kinds

Heap OFFICE
711 FIRST ST. W., CALGARY

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

Malcolm E. Davis,
Managing Director.

Broker and Financial® Agent
449 MAIN ST., WINNIPEG, Man-

PHONE 7966
I

I

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property — Estates handled

J. R. PEVERETT AGENCY

Established 1901
P.O. Box Reference—
647 Bank of Nova Scotia, REGINA, Cat
e

/

| SASKATOON

CANADA
We make a specialty of Inside, Trackage

and Revenue-bearing Property. 805 MeGill Buildi MONTREAL
‘ ate ul n -
ALAN SPROATT, .oiiniieace. Saskatoon, Sask. i e

Investment Securities

STANDARD SECURITIES, LIMITED

CALGARY,

Unrivalled opportunities for Judicious Investment at lucrative rates of interest exist in and around Calgary.
l 5% and upwards can be obtained by purchasing

87 can be safely obtained
9 .on mortgage.

Larger profits can be realized by judicious investments in Real Estate.

J. HEXTALL & CO.

ALBERTA

agreements of sale with good security.
For particulars apply to

202 8th Avenue West, CALGARY, Alta:

/

McCALLUM & VANNATTER

General Investment Brokers
We specialize in Agreements for Sale

SASKATOON cove

(Members Saskatoon Real Estate Board)

SASK.

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Agent?

Investments

Keewayden Bldg., Portage Ave. E. WINNIPEG. C**

References, Bank of Hamilton

Expert Valuators

R

G. S. WHITAKER & CO.

LIMITED
Financial, Real Estate and Insurance

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

609 First St. West, CALG ARY, Canada

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Choice Farm Lands, Business, Residential and Trackage Property
for Sale

HIGH-GRADE INVESTMENTS Write for particulars

A. H. HANSON & CO., I IMITED
SECOND AVENUE SASKATOON, Sask.

AN EXCEPTIONAL OPPORTUNITY

FOR BOTH PRIVATE AND ]NSTITUTIONA[
INVESTORS
Under existing conditions WESTERN MUNICIP:AIj
AND SCHOOL DEBENTURES YIELD AN E
CELLENT INTEREST return.
ill
Our Bond Department is at your service and W
gladly furnish you with particulars of our offerings:

NAY & JAMES

INVESTMENT BANKERS,
Bond Exchange Bldg., Regina, Canad?

m—_
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E INSURANCE COMPANIES !

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Man.

A, NAISMITH, R. M. MATHESON,

PRESIDENT, ViICE-PRESIDENT:
A F, KEMPTON, D. KERR, :

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL i - $500,000.00
PAID.UP CAPITAL ... - = 165,000.00
SECURITY TO POLICY-HOLDERS.. 661,816.32

Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

S —

CANADIAN.PHOENTK INSURANCE CO.

Head Office ..  BRANDON, Manitoba
F. J. CLARK, Managing Director

The Canada National
Firej Insurance Co.

TR R e S i e e
Authorized Capital c...iiooeeccoccces ..$3,000,000.00
Subscribed Capital c..cccooeeec-ocevee 2,055,400.00
Paidin Capital c.coeeeseoriononcocnacces 1,100,000.00
ASSEts ......ccoceccciinn et .....1,400,000.00
SURPLUS TO POLICY HOLDERS.... 1,300,000.00

Board of Directors:
. Pyresident: CapT. WH. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. E. Sprague, F.H. Alexander
Managing Director: W. T. Alexander. §

Directors: E. F. Hutchings, E, D. Martin, E. L. Taylor, K.C., E. 8.
Popham, M.D., S. D. Lazier, F. N. Darke, ' Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver.

General Agent for Canada—NW. E. Fudger
General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

General Agents
Wm. J. Butler & Co., Gen eral Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

? Branches.
Toronto, Ont. 20 King St. West Vancouver, B.C., Rogers Building

M WINNIPEG AGENCY—

essrs, McMeans, Miller & Co., Bankof Nova Scotia Bldg. Calgary, Alta., 807 Centre St. Victoria, B-C., 1016 Government St.
Edmonton, Alta., 56 McDougall St.  Regina, Sask.,1845 Scarth Street.

\

— i

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
C‘n‘da Branch . e Montreal

T. L. MORRISEY, Resident Manager

North-West Branch . - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent 4. ~TORONTO

Agencies throughout the Dominion

e S

Atlas Assutfdance Co.
Limi

m
OF LONDON, ENGLAND

Aanusl lncome Exceeds ... $ 7,250,000
Funds (excluding Capital) exceed ... 17,900.000

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts

North-West Department C. B. SANDERS, Local Manager, 816-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

P —

The Ontario Fire

Insurance Company

‘:“?thorized Capital - $500,000.00
LL DEPOSIT WITH DOMINION GOVERNMENT

D,y g
+ RICE President u J. E. RICE, General Manager
- All communications to be addressed to the
e“ness Office 310 HoLpEN BLpG., VANCOUVER, B.C.
ad Office CALGARY Alta.

\

SUN FIRE Insurance Office

H ?ounded A.D. 1710
ead Office: Threadneedle St., London, England

: 1 g
‘ he Oldest Insurance Company in the World

Ca
ik BL'“““"' Branch— 15 Wellington St. E., Toronto, Ont.
ACKBURN, MANAGER Ricsarp REA. Ontario Inspector

Toro
Aa..:,?}flRlPINBOTHAM & LYON, Puone M. 488
SH & MAULSON, Ltn., PHONE ADELAIDE 3400, Private
Branch Exchange connecting all departments

Agents Wanted in all Unrepresented Districts

Head Office o 112 ST. JAMES STREET, MONTREAL
DIRECTORS:

J. Gardner Thompson, President and Managing Director.
J. W. Binnie, Vice-President and Secretary.
Sir Alexandre Lacoste,
M. Chevalier, Esq., W. Molson Macpherson, Esq., T. J. Drummond
Bsq., A. G. Dent, Esq., J. C. Rimmer, Bsq., John Emo, Esq.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES {THROUGHOUT
THR PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61 65 Adelaide Street East
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DIRECTORS:

Sir Alexandre Lacoste.
M. Chavalier, Esq.

W. Molson Macpherson,
Esq.
T. J. Drummond, REsq.

J. Gardner Thompson,
Manager,

J. W. Binnie,
Deputy Manager.

FTotal Assets
$93,057,042

Canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)

Manager_;n- Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Goceh
Joun D, ROWELL,
Inspector.

THE ACADIA FIRE
INSURANCE COMPANY

Established 1862

The Growth

of the ACADIA FIRE INSURANCE COMPANY since 1862 has be%ﬂ
steady, the foundation built on HONESTY AND FAIR DEAUN y'
is solid. Behind each Acadia Policy is an institution guided i
sound conservative business men. By a thorough method of ‘w
spection and care in selection of risks, we are able to guarantee ot
our assured SOUND PROTECTION. This is reflected in the fan,
that since 1862 we have lived up faithfully to the terms of our c]lljar
tract, and all payments have been exceedingly prompt, and do
for dollar of loss sustained without cash discounts.

You should ask for and insist on an
Acadia Fire Policy Y

THE ACADIA FIRE INSURANCE COMPANY

Head Office, HALIFAX. N.S.

R. K. ELLIOT - Secretary and Treasurer
Toronto Branch - - 8.10 Wellington st- B
G. L. MOORE, Branch Manager
Winnipeg Branch, 1004 Lindsay Building, Notre Dame AV®

S. BAKER, Branch Manager

/

THE LAW UNION & ROCK INSURANCE CO. , Linit!

or LONDON Founded in 1808
Assets exceed $47,500,000.00 Over $10,500,000.00 invested in Can#d®
FIRE and ACCIDENT RISKS' Accepted A
Canadian Head Office: 112 St. James St., Place d’Armes, Montf®
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent

| J. E. E. DICKSON,
Accident Department | Canadian Manag®

R

I>UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up............ $ 2,000,000.00
Pire RIseeww PUsd - o i ociivines vaviosnsksnsithe ik 4,641,000.00
Available Balance fromProfit and Loss Account.,  211,475.00
Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium income in 1912 ............cc0uunse 5,308,255.

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarr, Chief Agent.

St. Paul Fire and Marine Insurance GO

Founded 1853, ST. PAUL, MINNESOTA
Assets Over ........................ $9,000,000
Polieyhoiders® Surpius Over...... $3,000,000

This Company has on deposit with the Authorities at OttaW%
Canadian Bonds to the value of One Hundred Sixty Thousaf
Dollars ($160,000) for the security of Canadian Policyholders. g

For Agency Contracts (Fire) , communicate with the followif Qo
DALE & COMPANY, LIMITED, Coristine Building, Montreals
General Agents for Province of Quebec. t0r
ARMSTRONG & DEWITT, Wellington Street East, Torof
General Agents for Province of Ontario. N.Su
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N
General Agents for Province of Nova Scotia. N.Bo
' WHITE & CALKIN, 128 Prince William Street, St. John, N
General Agents for Province of New Brunswick. i8C0
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Franc
Cal., General Agents for Province of British Columbia. WAN:
Agencies in the Provinces of MANITOBA, SASKATCHBU S.A
ALBERTA, report direct to the Home Office ST. PAUL, Minn., U:

Canadian Marine Department, @
DALE & COMPANY, LIMITED, Coristine Bullding, Montre®

e

British Northwestern Fire

Insurance Company
Head Office Winnipeg, Can,

Subscribed Capital $500,000 "Capital Paid-up $150,000
Security for Policyholders $554,970

BDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

5
Incorporated i

MERCANTILE FIRE

INSURANCE COMPANY

5 e
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INsUR

CompaNy OP LIVERPOOL. /

/

Ask the Subscription Department
about our Special Book Offer

Orders for the new issue of H. M. P, Eckardt's

Manuat o Canadian Banking
are now being received $ 2. 50

Postpaid anywhere

ont

The Monetary Times Printing Company, Toronto

|




January 30, 1914.

THE MONETARY TIMES 67

M —

-

P

COMPANIES

INSURANCE

—

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.

Head Office ‘ WATERLOO, Ont.

Tot.a,l. Assets 31st December, 1911~ - - = $725,000.00
olicies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
&ANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WEST, MONTREAL
Accumulated Funds ......cceccecccacescrncorceeneed ,800,000

Applications for Agencies solicited in unrepresented districts.
G. B. MoBERLY, Supt. E P. PEARSON, Agt. RopT. W. TYRE, Man. for Can.

| ———
(FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.

Head Office Canadian® Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager"

Liberal Contracts to Agents in Unrepresented Districts

P —
3

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Tortal Funds - $20,000,000

:'hbllshed A.D. 1720. FIRE RISKS accepted at current rates.
Oronto Agents : : : : S. Bruce Harman, 19 Wellington St. Bast.

e

BRITISH COLONIAL

FIRE INSURANCE COMPANY
Royal Bullding, 2 Place d’Armes, Montreal

STRONG AS LIHE
csTRONGERL

Agents wanted in unrepresented districts
in Canada ;

S —

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Hiead Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66'& 67

ECONOMICAL MUTUAL FIRE INS. CO. OF BERLIN
HEAD OFFICE .. .. BERLIN, ONTARIO

Total Assets, $600,000 Amount of Risk, $23.000.000
Governmeni Deposit, $50,000

GEO. G. H. LANG.
Vice-President

W. H. SCHMALZ,

JOHN FENNELL
Mgr..Secretary

President

B ——

—

Price - =

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF
CANADIAN BANKING

By H. M, P. ECKARDT

$2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St., TORONTO
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Hudson Bay Insurance Co. The
Head Office VANCOUVER, B.C. LON DON
J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital s .. $2.000,900.00 . M U TUAI—
Subscribed Capital R # 5 882,500.00 2
Paid-up Capital e - 185,930.00 F ire
Net Cash Surplus i 103,639.28
SECURITY TO POLICYHOLDERS ... 986,139.28 Insu ra nce
A STRICTLY CANADIAN COMPANY Company
Established 1859
Head Office: 31 Scott St., Toronto
GUARDIAN Assets  exceed Assets D ber 31, 1912 $1,012,673.58
. ssets December 81, soeea-a$1,012,6783.
- wo . sge e
ASSURANCE COMPANY g‘l‘l‘:‘y g et Liakifities': " do o % o 368,334.81
Bstablished 1821. ::  LIMITED TGN APoRane Surplus do irian e e o 644,338.77
Head Office for Canada, Guardian Bldg., Montreal Security for Policy Holders.... 1,031,161.17
<M, , Manager. B. E. HARDS, Assistant Manager.
R I . , YRR The Strongest Canadlan Non-Tariff Company
ARMSTRONG & DeWITT, General Agents, Agents awanted in unrepresemted Districts.
6 Wellington Street East, TORONTC F. D. WILLIAMS, Managing Director.
QRS
L] .
U & E ST ER N —_— LIMITED, OF LONDON, ENGLAND
Total Annual Income EXCEedS «....uvvurvnrnsnsossnsnnnns., $ 39,500,000
ASSURANCE COMPANY Fire and Marine Total Funds Exceed................ +17118,000,000
Dot Total Fire Loases Paidsiizes= radi vt Dopriies 155,780,550
Deposit with Dominion Government.. o 1,284,827
T R S e .over $3,000,000.00 Head Office Canadixré Branch, Commercial Union Bldg., Montreal:
Losses paid since organization * 55,000,000.00 - Toronto Oﬁige ; MCGR EG?? wb’éﬁlf&gf}? ST. EasT.
- GEO. R. HARGRAFT. Gen. Agent for Toronto and County of York.
Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President. SR
W. B. BROCK, W. B. MEIKLE C. C. FOSTER, First\British.Insurance Company established in Canada, A.D. 1804
Vice-President. General Manager. Secretary. Phoemx Assurance Company, leited
FIRE ‘of London, England LIFE
Founded 1792
Total feadtirees Over G iinie. Lo bt ot o 90,000.000
: 3 e S g
epos t s 1 i
The Equity Fire Insurance Canada forsecurity f Camadian poley heldersomipentedd 250000
| 3
Agents wanted in both branches. Apply to
" 3 R. MacD. Pat .
Company of Canada 3B, Batereon ™ | Manasers
100 St. Francols Xavier St.,, Montreal, Que:
January ISt' 1913 All with profit policies taken out prior to31st December will particlp‘“
in four full years’ reversionary bonus as at 1915,
ASSE TN sy T e A i A $230,476.74 e
UNCALLED CAPITALL .. viviciiamasin, oo 405,502.50
OAE el it . .$635,979.24 7

GOVERNMENT RESERVE............ e aies $128,179.00

./YORWICH (UNION
IRE_/NSURANCE
<SOCIETY /IMITED

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,

General Manager 3

ﬁh/jc'/;, é}zg/aﬂd’

New Epition Now Reapy END IN ORDERS NOW . . .
A i s Fire, Accident and Sickness

MANUAL OF Employers’ Liabilit Plate Glass
CANSERAN BANKING| ' o coud) .. . He

By H. M. P. ECKARDT TORONTO
PRICE $2.50 POST PAID HEAD OFFICE FOR CANADA . . '
Published by —|

THE MONETARY TIMES Ask the Subscription Department

62 CHURCH STREET . - TORONTO about our Special Book Offfer
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ALFRED WRIGHT ALEX. MACLEAN L O N D O N
‘( President Manager & Secretary GUARANTEE AND
:’ ACCIDENT COY.
" Limited
Head Office for Canada
TORONTO
Established 1869
EMPLOYER'S LIABILITY  FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE;
ELEVATOR - TEAMS AND AUTOMOBILE
: D. W ALEXANDER, Manager for Canada 20
Th i
e Imperial
*
Personal Accident  Sickmess Guarantee & Accident
mployers’ Liabilit Workmen’s Compensa
Fidelity Gn.mu'anteey Elevator Insurance Insurance Company
Teams’ Liability Plate Glass of Canada
Automobile Insurance Head Office: 46 King St. W, TORONTO, ONT.
IMPERIAL PROTECTION
HEAD OFFICE Guarantee Insurance, Accident Insurance, Sickness
Company’s Building Insurance, Automobile Insurance, Plate Glass Insurance.
. A STRONG CANADIAN COMPANY
6165 Adelaide Street East Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00.
TORONTO Subscribed Capital - - $1,000,000,00.
Government Deposit - - $111,000
——
S ——
THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
* Sickness Insurance . Plate Glass Insurance
Burglary Insurance
OFFICES
TORONTO MONTREAL WINNIPEG CALGARY g GRESHAM BUILDING PRI
J. E. Rosgrrs, President  C. A. WITHERS, Gen. Manager 302 S':R ::sw:i:mnm
— PERSONAL ACCIDENT FIDELITY GUARANTEE
| — SICKNESS BURGLARY
LIABILITY (ALL KINDS) * LOSS OF MERCHANDISE AND
° e AUTOMOBILE PACKAGES THROUGH THE MAIL
Thc BntiSh COlumbla Llfc Assurancc CO. B Applications for direct Agencies Invited
. E. J. J, STARK, General Manager.
HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000 000.00
PresipENT—L. W. Sha;ford.é’l.:.%e e
T B y Aae B Wi
801:reti\ry-—c_ vgﬁ;’i:“m“" pes g:n::;l Manager—Sanford S. Davis -
. Liberal contracts offered to general and special agents
T FE LIABILITY ASSURANCE CORPORATION
HE WESTERN LIFE OF LONDON, ENG. LIMITED
CE CO ISSUES g ;
ASSURAN f Personal Accident Sickness
Head Office Winnipeg E ] * Laehilis A bil
APPLICATIONS RECEIVED DURING 1913, $1,500,000 mployers LIADMRY \utomobile
(Being 2nd full year in operation) Workmen's Compensation  Fidelity Guarantee
ORelia.ble field men contemplating a change, and those desir- and Fire Insurance Policies
us of formi srmanent connection with a progressive
Western Co:ga:y,p;l::):ﬁd write at once to HEAD OFFICE GRIFFI N & W OODLA ND
| or particulars of territory available. Managers for Canada and Newfoundland
81 itish Empi " Temple Bldg.,
i ADAM REID, THOS. W. TAYLOR, M.P.P,, British Empire Bldg:.,
! MANAGING DIRECTOR. PRESIDENT, MONTREAL EPRPNTO
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“SOLID AS THE CONTINENT ”

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

The fact is significant.

It proves that the Company’s financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

Tne Home Life
“Association

of Canada

‘ Head OQffice :

(f# Home Life Building
T Toronto

' Capital and Assets exceed

$2,000,000

Even Better than the Bargain

The Great-West Life has just announced a new phase of
SERVICE TO POLICYHOLDERS, whereby Instalment
Policies will, in future, share in the surplus earnings in
addition to the guarantee of 3% 9%.

Thus it will be seen that, generous as is the bar-
gain made with every Policyholder, The Great-
West Life endeavors to give even better than the
bargain.

Ask for the pamphlet ‘“LIFE INSURANCE INSURED.”

THE GREAT-WEST LIFE

ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

Ask for one of the “OLD TIMER’ Calendars.
——

]

The Western Empire

Life Assurance Company
Head Office Somerset Block, Winnipeg, Canada

Protect Your Home—Capitalize
Your Earning Power—
By taking out one of our Special O.B. Policies.
Low Rates. High Guarantees. Total Disability.
TO PRODUCERS :—100 per cent. return from your work

is possible with this Company because of liberal
contracts and practical Head Office co-operation,

Apply : WiLLiAM SmiTH, Managing Director.

THE GROWING POPULARITY

of the Mutual System is sufficiently
indicated by the fact that our

Assurances in force 31/12/13 were
$87,410,526
indicating a net gain for the year of
$9,480,382

THE MUTUAL LIFE ASSURANCE CO.

OF CANADA
WATERLOO - - ONTARIO
e

™ |

GOOD RETURNS ABSOLUTE SECLRITY

SUN LIFE ‘Sxiie OF CANADA

ASSETS

INCOME OF ALL
BIGGEST { BUSINESS IN FORCE } CANADIANj

NEW BUSINESS COMPANIES

SURPLUS

Head Offices MONTREAL ;
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dif
—

RRLESEEC

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LIFE

ASSURANCE SOCIETY, Ltd.
MONTREAL

Established 1848 Funds $50,000,000
ARCH. R. HOWELL, Manager for Canada

Your enquiry for Terms will be regarded confidential

A SUGGESTIVE FACT

is that found in The Prudential Life’s
Reinstatement Register which points
out an increase for 19r3 in the re-
instatement of LARGE policies.

The Prudential Life Insurance Company
Head Office -  WINNIPEG, Man. :

G. H. MINER, Mawaging Dirsct¥”

——

————

Ask the Subscription Department
about our Special Book Offer

, The Highest Rate of Interest (8.11%) and | of any well.established CO™

The Seal of Merit has been indelibly stamped on the policies of

THE DOMINION LIFE

owing to its consistent payment to policyholders of
UNEXCELLED ACTUAL RESULTS

The Lowest Death Rate (27% of expected) J pany in Canada.
Head Office: WATERLOO, ONT,

i

"
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In 1912 they were over $1,530,000.
paid policyholders

OF THE

Head Office

TYPICAL

On October 3oth, 1913, Dr. J. J. Brownlee,
matured Endowment policy as foilows :—*¢ The outco ne of my policy has been very satis-
remiums from year to year have reduced the
cost by over 25% and the policy, which was for $1,000, has given me a cash return of
$379.14 over and above its cost, besides the insurance protection.

[ wish your Company the continued success it so well deserves.”

factory, for the dividends applied on my p

In each of the past five years the surplus earnings have broken all previous records.
This accounts for the satisfactory dividends being

CANADA LIFE ASSURANCE GCO.

RESULT

of Detroit, wrote concerning his recently

TORONTO, Ont.

PITR se e

S —

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ
Vice-President
SIR EDMUND OSLER, M.P.

Col, D. R. Wilkie Joseph Henderson, Bsa.
Sir Wm. Whyte Albert E. Gooderham, Esq.
John Macdonald, Esg. Thos. J. Clark, Esq.
Cawthra Mulock, Esq. Major J. F. Michie
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE % : TORONTO

—

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL, Que.

Tiveated BUndS i - Ry s vogio s B EEbis e e SIETTTL 0 $ 66,500,000
Investments under Canadian Branch, OVer.... cooasseeese oo
Deposited with Canadian Government and Government '
TRUSEERS, OVEF .o o nessrsisensvaassnanuber st s s
ReEVeNUe: OVer......cosvsnssssressssess
Bonus declared ......c.ccicnenianen
Claims paid . ol sawpmesfinns drsa i sunss

M. McGOUN, Mgr.

| —
ROCKBO TTOM bttt best describes the

Statements of the

LONDON LIFE INS. CGO.

LONDON CANADA

Splendid opportunities for men anxious to build solidly for the future
CORRESPONDENCE INVITED

POLICIES " GOOD' AS GOLD."” 5

S —

Good Territory Open to Right Men

—_those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, PRESIDENT. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER L JOSEPH,
Manager, 502 McGill Bldg., Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Build YOUR OWN AGENCY

towns and cities.

with a CONTINENTAL
LIFE Renewal Contract. Openings in several good
Continental Life Bldg., Toronto

These are Features

STHAT MAKE IMPERIAL POLICY CONTRACTS DESIRABLE

Large profits to policyholders.

Unusually strong policy reserves.

High interest rate on sound investments.
Favorable mortality experience.

And absolute security to policyholders.

Several good agency openings for producers

The Imperial Life

Assurance Co. of Canada
Head Office . TORONTO

A Satisfied Policyholder

i Toronto, Dec. 1st, 1918
Crown Life Insurance Co., Toronto. !
wmgf';gemem I take pleasure in acknowledging the prompt mannce in
The e"“ made settlement of my recent matured Endowment policy.
Premium proof of my satisfaction is the enclosed cheque for the first
on my new policy taken out with you.
Yours very truly,

This
is a sample of several such letters recently received from satisfied
policyholders of the Crown Life Insurance Co:

Good Agency openings for Application Producers. Apply

Head om
ce—Crown Life Bldg., WiLLIAM WALLACE,
; 59 Yonge St., Toronto » O:merll Manager.

The Federal Life

Assurance Gompany
Home Office, HAMILTON, Ontario

The results for 1912 were the best in the Company’s history.
Large gains made in all departments of the business—the
assets were increased by $440,648.30 ; the cash income by
$130,808.60 ; the surplus earned during the year amounted to
$107,050.90.

Notwithstanding a larger amount of new business being
written, the percentage of General Expenses shows a large
reduction. [he average rate of interest on the invested
funds increased 257 over the preceding year.

Insurance in force, Dec. 31, 1912 $25,555,267.00

d

THE POLICYHOLDERS
MUTUAL *% e smen.

The most in Life Insurance for the least in money
Wg GIVE GUARANTEES - - = = Not ESTIMATES

A. M. Featherston, Gen. Mgr. 503 femple Bidg., Toronto, Ont,

A Stock Mutual
Life Company.
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WE OWN AND OFFER

The William Davies Company, Limited
; 6/
First Mortgage Bonds

Dated 1st July, 1912.

Due 1st July, 1926
ﬁ Interest payable 1st January and July

l Denominations, $100, $500 and $1,000
|

i

PRICE: On application

Special circular on request

DorMiNioN SECURITIES ORPORATION
LIMITED.

ESTABLISHED 1901

LONDON, ENG.

@ANADA LIFE BLDG.
MONTREAL

26 KING ST. EAST
TJORONTO

INSURANCE COMPANY

OF NORTH AMERICA

WDED 1>, FIRE INSURANCE-Buildings, Contents,
6% () Rents, Use and Occupancy.

3 MARINE INSURANCE — Ocean, Inland,
Yachts, Motor Boats, Registered Mail,
Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land
or water.

i for agencies where the Company is t already repre-
sented should be addressed to s i g

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street MONTREAL

dones & Proctor Bros., Agents for Toronto

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

Incorporated
1833.

ALEX. LAIRD
Z.A.LASH, K.C, LL. D.

W. B. MEIKLE, Managing Director

Losses paid since organization over $36,000,000.00

BOARD OF DIRECTORS :

Automobile Aeroplane HON. GEO. A. COX, President W. R. BROCK, Vice.President
Fully Paid-Up Capital » § 4,000,000.00 ROBT. BICKERDIKE, M. P. E.R. WOOD

Net Surplus - - 4,745,409.79 E. W. COX GEO. A. MORROW

Total Assets 17,938,783.51 D. B. HANNA AUGUSTUS MYERS

Total Losses paid 164,800,757.13 JOHN HOSKIN, K. C., LL. D. FREDERIC NICHOLLS

JAMES KERR OSBORNE
COL. SIR HENRY PELLATT

E. F. GARROW, Secretary

Assets, over $2,000,000,00

——

|

“PROUDFIT”
BINDERS

5

ARE SPECIALLY ADAPTED FOR

Current Ledgers, Transfer Ledgers, Price Books,
Catalogues, Blue Prints, Register Books, Minute
Books, Insurance Records, and for all purposes of
binding loose leaf sheets, either hand or t pewritten,
Write for sample on Business Stationery.r

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can,

J

" LONDON &
' LANCASHIRE |

z FIRE y

4 INSURANCE COMPAN}

LIMITED




