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BUSIMNESS FOUNDED 179 INCORPORATED 1866

AMERIGAN BRITISH

BANK NOTE COMPANY AMERICAN BANK NOTE
(Incorporated by Act of the Parliament of Canada) COMP ANY

Engravers and Printers LIMITED
_ ENGRAVERS OF
BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone-
CREDIT, ETC., FOR CORPORA- tary documents.

2 : 3
NS AND GOVERNMENTS The work executed by this Company is accepted

by the :
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

j Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

.HEAD OFFICE AND WORKS:

OTTAWA, 208-228 Wellington Street HEAD OFFICE - OTTAWA
Branches:
Branches MONTREAL TORONTO
MoNTREAL TORONTO WINNIPEG No, 2 Place d’Armes Square 701-3 Traders Bank Bldg.
\ 8
\

GENERATL, || “MariTIME 6'S”
AGCIDENT FIRE AND LIFE ' That’s the ‘‘street’s”’ expressive way

A of referring to Maritime Telegraph
SSURANCE CORPORATION and Telephone Company 6 p.c.
LIMITED : Bonds.

OF PERTH, SCOTLAND

c In view of the nature of the Com-
APITAL SUBSCRIBED  $5,408,476

pany’s business, the assets by which

n:AP”AL PAID - $1,763,476 the Bonds are secured and the proved
LE&M',',?,WMN“' b. k. w“\l}“"«Ch y ' earning power of the Company, the

3, " an, o : . .
Canadian Advisory Board Canadian Advisory Board 6 p.c. Bonds constitute an investment
TN, MARE, Bansger fob Cankda W.hlcf‘l is wt?ll regarded by the most
Toinnto Agents SZELISKI & MeLEAN discriminating investors. - Usually

such bonds sell upon a b p.c. basis,
but we offer a block of ‘‘ Maritime

: : Bre G il i .
G E N E_ R A L A C C ' D E N T prsice ltnha(t)t\:iltloysil::;:i zli)rgg‘a?’?oa::

on the money invested. '

ASSURANCE COMPANY OF CANAUA

Personal Accident  Property Damage  Health F. B. McCURDY & CO.
Liability Steam Boiler Insurance
Manager for Canads; J; J. DURANCF Members of Montreal Stock Exchange

Halifax, Ottawa, Montreal, St. John, Sherbrooke,

CA N A b | AN C AS U ALTY Kingston, Sydney, Charlottetown, St. John's, NAd.

London; ‘E.C., Eng.

BOILER INSURANCE COV.PANY :
- lndex to Reading—Page 169 Index to Advertisements—Page 208
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament
CariTAL Paip Up g ad el $16,000 600.00

REST 16,000,000.00
UNDIVIDED PROFITS ..., IR Zaae 1,046,217.80

Head Office, MONTREAL

BOARD OF DIRECTORS

RT. HON. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O..
Honorary President

H. V. MEREDITH, Esq., President

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

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

Sir FREDBRICK WILLIAVIS-TAYLOR, General Manager

. D. BRAITHWAITE, Assistant General Manager

. MacNiDER, Chief Inspector, and Superintendent of Branches
. SWEENY, Supt. British Columbia Branches

. J. CockBURN, Supt. Quebec Branches

. P. WinsLow, Supt. North West Branches

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

CmzTao»p

Branches in Canada

Atall ImportantCitiesand Townsin the following Provinces

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

Province of British Columbia

Branches Outside of Canada

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

New York, N.Y Vs din 64 Wall St., R. Y. Hebden, W. A. Bog,
y J. T. Molineux, Agents

Chicago, Ill. 108 South La Salle Street

Spokane .... kv State of Washington

St.John’s .... K Newfoundland

Curling canw Newfoundland

Grand Falls aan Newfoundland

Mexico City A Mexico, D.F.

Bankers in Great Britain

London S s e 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.
S:otland ] R The British Linen Bank and Branches
Bankers In the United States
New York .... v The National City Bank
National Bank of Commerce
National Park Bank
Philadelphia Aiis Fourth Street National Bank
Boston veus The Merchants National Bank
Buffalo Ve .... The Marine National Bank
San Francisco x First National Bank

The Anglo and London Paris National Bank

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

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

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

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

usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE—TORONTO Established 1867
Paid-up Capita!l $15,000,000
Reserve Fund $13,500,000

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., Presidest

ALEXANDER LAIRD - - General Manage?

JOHN AIRD = - = Assistant General Managé?

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

INEW YORK AGENCY—16 Exchange Place
WM. GRAY and H, P, SCHELL, Agents

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

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

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

Sterling and other foreign exchange bought and sold.
Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world.

Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country 11
which the drafts are payable. , :
Foreign Money Orders issued, payable in all parts
of the world.

I

IMPERIAL BANK
OF CANADA

DIVIDEND No. %4

Notice is hereby given that a dividend '
at the rate of twelve per cent. (127%) pef
annum upon the Paid-up Capital Stock of
this institution has been declared for the
three months ending 3ist 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 closed
from the 17th to the 31st January, 1914
both days inclusive.

By order of the Board,

D. R. WILKIE,
General Manager:

Toronto, 17th December, 1913.

R
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CHARTERED BANKS

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

AGGREGATE ASSETS, MARCH 21st, 1913
HEAD OFFICE, GEORGE STREET, SYDNEY.

ESTABLISHED 1817 ;

BANK OF NEW SOUTH WALES

AUSTRALIA

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

335 B h d Agencies, viz.: —167in New South Wales, 37 in Victoria, 49 in Queensland, 5 in South Australia, 11 in West
Iﬁ:t?:l?: h(?isn Talsr:':aa%cia.essz;?n N%w Zealand, 8in Fiji, 2in Papua, 1in London, and has Agents and Correspondents all over the World.

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

$16,267,700.00

-1 I $11.250,000.00
SRRl §161967.700.00

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

Capital Authorized $5,000,000. Capital Paid-up $2,727,850. Reserve _Pd.$l ,306,962.50
DirecTORS—John T. Ross, President. Vesey Boswell, Vice-President,

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,
J. B. Aldred, R. Mac.D. Paterson, Peter Laing.

Head Office : QueBEec. General Manader’s Office: MONTREAL.
‘BRANCHES— ‘B. B. STEVENSON, General Manager.

! 'Quesec St. George Beauce Toronto Sovereign

Black Lake St. Romuald MANITOBA Strassburg

Capdela MadeleineThetford Mines = Winnipeg Swift Current

Cedars Three Rivers SASKATCHEWAR Young

Fitch Bay Ville Marie Bulyea : ALBERTA
Inverness New Brunswick Denzil Calgary

La Tuque St. John Elrose Clive

Montreal (4 offices) ONTARIO Govan Edmonton
Montmagny Hamilton Herschel Empress

Quebec (5 offices) Ottawa Markinch Medicine Hat
Rock Island Pembroke Neville BriTisH COLUNMBIA

Shawinigan Falls Port McNicoll Pennant Huntingdon
Sherbrooke Sturgeon Falls  Rosetown Vancouver
Stanfold Thorold Saskatoon Victoria

Agents in the United States—Chase National Bank, New York: Girard
National Bank, Philadelphia : National Shawmut Bank, Boston; The First
National Bank of Chicago, Chicago: First National Bank, Minneapolis;
Marine National Bank, Buffalo; National Bank of Commerce, Seattle;
First National Bank, San Francisco. Agents in Great Brjtam—-—Bank of
Scotland. London. Adents in France—Credit Lyonnais, Paris.

‘Northern Crown Bank

HEAD 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.
Caot. Wm. Robinson
A. McTavish Campbell ~ W. J, Christie
H. T. Champion?d 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
Eal’l;:lla go;dﬁn | Brock Noliomls
B. a Riviere adillac Prelate
A hOO:.U i - Melita Dubuc Prince Albert
:, croft Miniota Dundurn Qu’Appelle
BEburne Pierson Duval Quill Lake
New : Pipestone Barl Grey Regina
w”t'l"““t" Rathwell Fiske Rockhaven
Quesne St. Boniface Fleming Rush Lake
Steveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St, Stonewall Govan Sedley
Granville St. WINNIPEG Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn,

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

Oak Baywn. Main & Selkirk Lancer Waldeck

William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St King St.
Brockville 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

'THE QUEBEC BANEK ™ >

ORIGINAL b

H M B c AN I A

HEAD OFFICE and O £ I N JAMES MASON,

9 BRANCHES IN T RON O General Managef
8-10 King St. West, Head Office & Toronto Branch

Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
1151 Yonge St. (2 doors North of Shaftsbury Ave. on east side.)
2115 Yonge St., North Toronto, Cor. Eglinton Ave, J3

78 Church Street

B

e

CAPITAL PAID-UP
$4,000,000

THE MOLSONS
BANK e

Incorporated by Act of Parliament, 1855.
"HEAD OFFICE MONTREAL

.BOARD OF DIRECTORS:?
Wa. MoLsoN MACPHERSON, President. S. H. Ewing, Vice-PresidOﬂt
Geo. B. Drummond D. McNicoll F.W.Molson ’
Wm. M. Birks ~ W. A. Black E. C. PRATT, General Manager
W. H. DRAPER, Superintendent of Branches

E. W. Waup, Inspecto’
Beresrorp PHEPORE, Inspector of Western Branches
A. Harries, ' T. CaruisLe - Asst. Insprs,

BRANCHES

MonTREAL
A‘éaaz.:fv Forest St- Thomas Cote St. Paul
Camrose Frankford WestEnd Brch €+ James St-
Bdmonton Hensall East End Brch  St. Catheriné
Lethbridge Hamilton Teeswater St. ancl'l B
BriTisa CoLumata James St. Toronto St. Henri Br pg.
Revelstoke Market Brarch  Bay St. Cote des Nei#
Vancouver Highgate Queen St. W.!T Maisonneuve:
Hastings St.  ]lroquois? Trenton Market and b
Main Street| Kingsville Nales Harbor Bfﬂ’rd
MANITOBA Kirkton Waterloo "Park and Bern
Winnipeg Lambton Mill” /West Toronto Ave. Bran¢
Main St. London ‘Williamsburg Pierreville
Portage Ave. Lucknow Woodstock! Quebec
ONTARIO Meaford Zurich Richmond
Alvinston Merlin QuEBRC Roberval
Ambherstburx Morrisburg' Arthabaska Sorel |
Aylmer Norwich "Bedford St. C“a"'es'tltlon
Belleville Ottawa Chicoutimi St. Flavie s
Berlin Owen Sout.u Cowansville St. Lawrencé
Brockville Port Arthur’ Drummondyille 2Boulevar
Chesterville Ridgetown" Fraserville St. Ou,!'!é e de
Clinton Simcoe and Riviere du St T‘,‘"“'l‘
Delhi Smith’s Falls’ Loup Station Blainville
Drumbg St. Mary’s yKnowlton Victoriav 3
Dutton’ Lachine Lock  "Ville St.
Bxeter : waterloo '8

AGENTS (N GREAT BRITAIN AND CoLoNtes—London and Liverp00,r s qlid
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. s Mricl’
and New Zealand—The Union Bank of Australia, Limited. Sout
The Standard Bank of South Africa. Limited. che Ban ‘

Poreion Acents—France—Societe Generale, Germnny-—DGUt'on Kon
Belgium—Antwerp—La Banque d'Anvers. China and Japan—

and Shanghai Banking Corooration. Cuba—Banco Nacional de C“b:.
AGENTS IN UNITED STATES.—Agents and Corresponden
fon"t

in all the principal cities 2

made in all parts of the Dominion, and returns 8 O
n"".‘c"m“ remitted at lowest rates of exchange. Commarcilﬂle:“ eld:
Creditand Travellers Circular Letersissued available in all oﬂﬂ-’/
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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 13,000,000

Aggregate Assets ............ 180,000,000
Head Office, MONTREAL

Board of Directors:

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

W‘ley Smith D. K. Elliott Wm. Robertson
10!1- D. MacKeean W. H. Thorne A. J. Brown, K.C.
as. Redmond Hugh Paton W. J. Sheppard
- R, Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment :
Officers :

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

eI CROSBIE, Supervisor of British Columbia Branches.

- R, WHITLEY, Supervisor of Central Western Branches.
C.E McRAE, Supervisor of Maritime Province Branches.

* & MACKENZIE, Supervisor of Cuban Branches.

185 ; Branches in Canadea
5 im Ontario and Quebec, 70in Maritime Provinces,
% Central Western Provinces, 45 in British Columbia.
2 Branches In Newfoundiand

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

Bahamas Barbados Jamaica
Nassav Bridgetown Kingston
Trinidad

. Port of Spain and San Fernando.

Beanch In British Honduras
Belize :

LI?_NDON. Eng., NEW YORK,
Finces St., E.C. 68 William St.
A GENERAL BANKING BUSINESS TRANSACTED

\

_
THE DOMINION BANK

ir Edm
404 B. Osler, M.p., President. *w. D. Matthews, Vice-President
C. A, BOGERT, GEN. MANAGER,

C'(’uections, All Over The World

§°°ds :l:th|er your business is confined to Canada—or you ship
he i:" parts of the world—you will appreciate the facilities of

th‘ The g Bank in making colle :tions. ;

‘he er'm‘:h in London, England, is in immediate touch with
® World oo financial centres—while correspondents throughout
 The Sxp?d_'te all transactions.

H‘"Ufacturom""o“ Bank has branches in all sections of Ca_nada.

fad Oy €rs, Wholesalers and Shippers are requested to write the

ce for a complete list of Branches and correspondents.

rop,

273

THE NATIONAL BANK OF SCOTLAND

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

Pald 0D cvesoonimsansaeive. - 4,000,000 5,000,000
Uncalled .. ... veeenees. 4,000,000 20,000,000
Reserve Fund ....... 5 900,000 4,500,000
Head Office - EDINBURGH
J. S. COCKBURN, Gerieral 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.

THE

BANK OF OTTAWA

ESTABLISHED 1874
Paid Up Capital and Rest - $8,750,000.

The Bank issues
Letters of Credit, Drafts, &c.

Negotiable in any of the Commercial Cities and
Travellers’ resorts throughout the world. 148

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
Caplital Pald UP ....ccivevvennnenncncccsnsss$3.000,000

Reserve and Undivided Profits ........ ceeess 3,750,000
Total ASSets...........ce00:cc0ee...... 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
Blyth * Barton St Niagara Falls, S, Toronto
Brantford, " Deering Oakville Queen &

* Bast Bnd * East End Orangeville = Spadina
Burlington * North End Owen Sound College &
Chesley " West Bnd Palmerston = Ossington
Delhi Jarvis Paris Yonge
Dundalk Listowel Port Arthur % Gould
Dundas Lucknow Port Elgin Bathurst &
Dunnville Midland Port Rowan Arthur
PRordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter

g 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

CorrusrONDENTS IN GREAT BrITAIN.
National Provincial Bank of England, Ltd.
CorrasronoenTs IN UniTED STATES,

New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago — Continental & Commercial
National Bank and First National Bank. Philadelphia — First
National Bank. St. Louis —Third National Bank & National Bank of
Commerce Kansas City —National Bank of Commerce. San Francisco
— Crocker National Bank. Pittsbyrg — 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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CHARTERED BANKS E

Merchants’ Bank || [TueSteruivGBank |
OF CANADA e il

ESTABLISHED IN 1864

Capital Paid-up w $6,881,400

The success of a firm largely

Reserve Funds E i 6,911,050 depends on its
Head Office,. MONTREAL BANKING SERVICE
BOARD OF DIRECTORS: The system of this Bank is adapted
SiR H. MONTAGU ALLAN, President. - pi .
K. W. BLACKWELL, Vice-President. to give its customers the best service.

THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON

F. ORR LEWIS A.J. DAWES GEO. L. CAINS Head Office :
ALFRED B. EVANS King and Bay Streets, Toronto
5 EXEFUHVE Toronto Branches:
T. B. MER’?{EfTﬁgﬂgﬂﬁf&h‘ﬁ: S Chict Insp'r Adelaide and Simcoe Streets Broadview and Wilton Avenues
GEO. MUNRO, Western Superintendent. Queen St. and Jameson Ave. Dundas and Keele Streets
el GALLOWA“(,’ Superintend;.nt of Alberta Bfial:lf)}l?lsfb'l College and Grace Streets * Wilton Ave. and Parliament St.
ln.spectors—JA.. C. Gp‘;'frl;;%“s’SN Jw BA I.§“ON NELLY Yonge and Carlton Sts. Church St. and Wilton Ave.
Assistant Inspectors—F. X. HAHN W. 8. BRAGG s
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES : THE METROPOLITAN BANK

Acton Galt London St. Eugene : :

Alvinston Gananogque Lucan St. George Capital Paid Up .. T L e ,sl .000.000-38
!A,tellxlengu Qeorgetown Mackdnis St. Thomas Reserve Fund s . .o . 1.%3(1).332-26
eville encoe eafor ara ivi o 5

Berlin Gore Bay Mildmay Thamesville Undipidan brofts | = & s :
gothwetu grml'ltgn llvlhtchell }‘ilbur{ Head Office -+ TORONTO
rampton uelp apanee oronto ¥ er
ey PR L SR (L~ B Govoral Baskisg Besiness Trausectcd
atham ast En akville undas St. eneral ankin u
Chatsworth Hanover Orillia Walkerton " el e
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg B
Delta Kincardine Parkdale Watford
gf;nville ll.fingston gerth o west Lorne
1n ancaster resco estport
Elora Lansdowne Preston Wheatley ESTABLISHED 1865
Finch Leamington Renfrew Williamstown
Ford Little Current Sandwich Windsor e
Fort William Stratford Varker nion bank o ana d
QUEBEC
Montreal, Head Office; St.James St. Chateauguay Bsn. Shawville s ‘N’
. 1255 St. Catherine St. E. Huntingdon Sherbrooke Head Offlce - INNIP EG
% 320 St. Catherine St. W. Lachine Ste. Agathe des . m
.\ St. Denis St. Ormstown Monts Paid_up Ca pltal - - - s 5,000»
. 1330 St, Lawrence Blvrd. Maisonneuve St. Jerome ooo
3 1866 St. Lawrence Blvrd. Quebec St. Johns 5 Reserve and Undivided Proﬁts - 3'400,
672 Centre St. * St.Sauveur  St. Jovite ooo
Beauharnois Rigaud Three Rivers Total Assets (over) - - - 80,0009
NEWS???!NS‘“CK Hm’:OVA NSC%'INA BOARD OF DIRECTORS
. John 2 ew Glasgow g
ALBERTA = WILLIAM PRICE, Esq. - Honorary President
gcmek Donalda Lacombe Sedgewick JOHN GALT, Esq. ot s St.'esu:’ent'd t
rooks gerton uc ettler % - - ice-rresiden
Calgary B‘dmonton Lethbridge Strome - R. T. RILEY:Esq 2 Presid
2nd St. E. " Alberta Av. Mannyille Tofleld G. H. THOMSON, Esq. - Vice-President
Camrose " AthabascaAv. Medicine Hat Trochu E
Carstairs “ NamayoAv, Munson Vegreville W. R. Allan, Esq. E. L. Drewry, Esq.
Castor Edson Okotoks Viking Hon. S. Barker, Esq., E. E. A. DuVernet,
Chauvin Hanna Olds Wainwright : P C.. .P Esq., K.C
Coronation Hughenden Raymond Walsh sXutwy - S .o of i
Daysland Islay Redcliff West Edmonton M. Bull, Esq. S. Haas, Esq.
Delburne Killam Red Deer Wetaskiwin Lieut.-Colonel John Carson F. W, Heubach, Esq.
5q. F.E. K ton, Esq.
MANITOBA B. B. Cronyn, Esqw s R enaston, Esq
g::bn:::; gacsresor Oak Lakle i asiarbuck o, '}3 l'M 9
orris Portage la Prairie nnipeg 3 eneral Manager
Gladstone Napinka Russell ‘* " Banner- G. H. BALFO 5 l\g/'I
Hartney Neepawa Souris man Av, H. B. SHAW, Assistant General Manager 4
> i hes an
SASKATCHEWAN F. W. S. CRISH OéhS.ut?;a:ntentciint of Branche
:;I:‘l;; g’?bii’f' . :thlpl"l l(e:nek guLnat il it v c
ainsboro skatoon 4 .
Battleford Gull Lake - M;:.le Jaw S;gunaoon London, Eng., Branches,'51.Th£1eadnee§le Sstr‘ci;et, E.C.,
Carnduff Kisbey Oxbow Unity and West End Branch, Haymarket, S.W, P
Forres Limerick Whitewood HE Bank, having 314 Branches in Canada, exten .
i BRITISH COLUMBIA ing from Halifax to Prince Rupert, offers excelle
Sﬂ:o""‘* v-ncglua‘:et'i'ngaSt si::ew”m ke w?‘to‘(‘ip:orth End facilities for the transaction of every descrgﬂ?ﬂ a
Gauges Harbour yNnmimo Banking business. It has Correspondents in all mes‘te
SUBkAGENCiIdBS—gnm-io-Adc:’is%n. Calabogle, li'r:intvige- .H*‘:V“" importance throughout Canada, the United States, thé;“:m_
stone, Kent Bridge, London South, Lyndhurst, Muirkirk, Newington, ¢ . et o
Pelee Island. Quebec—Bury, Napierville, Quyon. Manitoba—Austin, Kingdom, the Contiuant af urops, agd the -Bl-’“mh turns
Griswold, Lauder, Sidney. Alherta-Botha, Czar, Irma, Rumsey. Collections made in all parts of the Dominion andtr;ers
1 e
New YOork Acency~68 and 65 Wall Street promptly remitted at lowest rates (:jf exc‘:m;)lgg.n a.heplf“ o
BaNnkers 1v GREAT BRITAIN—The London Joint Stock Bank, Limited Credit and Travellers Cheques issued available i
ToronTo BrANcH—A. B. PATTERSON, Manager the world. e
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LLOYDS BANK LIMITED.

Subscribed Capital, £26,304,200. Paid up Capital, £4,208,672. Reserve Fund, £2,900,000.
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Deposit and Current Accounts (31st Dec., 1912) £89,832,381 3 4
Cash in hand, at call, and at short notice 5 24,029,468 7 6
Bills of Exchange - - - - - o 9,481,148 O 9
Investments .= - - - L - 3 10,939,332 19 7
Advances and other Securities - - i 50,347,649 1 9

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, London, E.C.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26, AVENUE DE L’ OPERA.

London Agency of the IMPERIAL BANK OF CANADA.

L DANOUE  NATIOMALE | | souen American” Bank

LIMITED
FounDED 1IN 1860 With which is incorporated
The London Bank of Mexico
Capital - - : $2,000,000.00 g
Reserve Fund - . $1,550,000.00 and South America, Limited
gu’g\orim szxpiml1
5 ubscri Capita
Our system of Travellers’ checks has given Unissued Capital
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited to take advantage of its facilities.
: . i Head Office—OLD BROAD STREET, LONDON, E.C
Our Oﬁic? in Paris (14’ rue AUber) is found Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.
very convenient for the Canadian tourists in Hamburg Branch=—3, Adolphsplatz.
Europe. New York Agenoy—60, WALL STREET.
H. MACKENZIE, Agent.
1 £ Branches in Chille :—Antofagasta, Chillan, Concepcion, Copi-
2 '{‘rlansfers of funds, collections, payments, com ) c(,?‘uimbo' lquiaue, La Serena, Punta Arends, Santiago, Valpa-
erci i i 1 raico. Branches in Argentina:—Bahia Blanca, Buenos Aires,
Can da credits in Europe’ United States and I\Gendoza, Ri«ﬁ}allego;. Rogario de ?antaa ﬁe,ISanRafael. .B.nv'loh in
ada ! ; ruguay :—Montevideo. Agency In Bollvia:—Oruro. Mexlco:—
e transacted at the lowest rate. Branches of the Banco de Londres y Mexico. Peru:—Branches of
The Banco del Peru y Londres. Argentina:—Branches of The
S Banco de la Provincia de Buenos Aires. Havana:—Banco de la
Habana, San Salvador:—Banco Agricola Comercial. Bollvia:—
— Banco de l1a 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

The Bank of Vancouver Sirec £,

H ” Go:nsno{v‘liont-h in New lYorkkfo; Thehl‘kaftionall‘ BdankTgf
ead ustralasia, Ltd.; The National Bank of Sout rica, Ltd.; e
Office ... VANCOUVER, British Columbia National Ba‘nk of India, Ltd. The Banco Comercial de Costa Rica.
Capital Authorized .. 2. 000,000 Cable Transfers, Drafts and Letters of Credit issued on South
Capital Subscribad ¥ $1’174’300 America and Europe. The purchase and sale of Funds undertaken:
C ! - g Y also the receipt of Dividends, the negotiation and collection of Bills
apital Paid Up 851,900 of Bxchange, Coupons and Drawn Bonds.

DIRECTORS—
R. P. MCLENNAN, President
L. W. SHATFORD, M.P.P.,Vice-President

Hown. T. W, PATERSON J. A. MITCHELL M. B. CARLIN

J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS
GERORGE BARBEY
A Genersl! Banking Business transacted SECOND EDITION
e ——— CHAS. G. PENNOCK, General Manager

v “Capital Investments

e in Canada”
eyburn Security Bank

By FRED. w. FIELD. Price - $2.50
c HBAD OFFICE. WEYBURN, SASKATCHEWAN
apital Authorized . . $1.000,000 Ask about our Special Combination Subscription
W BRANCHES IN SASKATCHEWAN AT Offer
eyburn, Yellow Grass, McTaggart, Halbrite, Midale

g anﬁn. Colgate, Pangman, Radville and Assiniboia. The Monetar pUB!‘Il-?::eDSBY Printin CO
GENERAL BANKING BUSINESS TRANSACTED y & 3

H. O. POWBLL, General Manager Montreal Toronto Winnipeg London

\

-



8 THE MONETARY TIMES Volume 52.

. INVESTMENT anxp LOAN COMPANIES

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

INVES1T YOUR MONEY
IN .
Interest at 4 per cent. payable half yearly AGRE EMENTS FOR SALE

on Debentures We can place a considerable amount of money in Agreements
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager of the best class (Winnipeg property) to net you 12%.

Corvespondence invited.

THE TORONTO MORTGAGE COMPANY Sterling Mortgage Investment Co., Limited

Office, No. 18 Toronto Street 800 and 802 Sterling Bank Bidg. .. WINNIPEG, Man.
CAPITAL ACCOUNT ... it itanesacsinesssasss $ 724,660 00 y
RESERVE BLIND. .. il v tesnisimaainsanst $ 436,000 00
TOTAL ARBHTS 00 e b $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 45%, a Legal Investment for Trust Funds.

Deposits received at 33% interest, withdrawable by cheque. i
Loans made on improved Real Estate, on favourable terms. . I HE SASK g I ‘ :HEW A
WALTER GILLESPIE, Manager

MORTGAGE CORPORATION

THE LONDON AND CANADIAN LOAN Hodiigor R RETU e

Authorized Capital H . $2,000,000
_ AND AGENCY COMPANY, LIMITED | | $50e00% G0, oy
f&%p%'}f?lfé?;;zlsf:%%ﬁgi et T o Wby, Fabrisss Capital Paid Up and Reserved - 650,000
, 1914, air to be taken at noon. : Z AT 2 _ A. P. McNab,
el o iy 3. B Bole, Presidert. Robert Qo e reios A" K. Wiitiore, dosetl
V. B. WADSWORTH, Cornell, C. V, Smith, Managing Director.
Toronto, November 25th, 19i3. MANAGER
o (o]
5 % DEBEN TURES 5 7 Why Almost Two Hundred Corporations,
For a limited time we will issue debentures bearing Firms or Private Persons Have
S aiset phyable Ut s Invested in our Debentures
The Dominion Permanent Loan Company Because we have devised a form ot debenture secured by
12 King Street West, Toronto deposit of first mortgages to the amount of 1507, with a trustee
FIOM. I BERATION, Peefidi Fe 6 DBLEAIRSY Sen. e which gives practically absolute security. If interested in a
5% investment wholly devoid of risk. Apply to
. . THE EMPIRE LOAN COMPANY
The Hamilton Provident and WikNIsEG CANADK
Loan Society it
Capital Subscribed .. o $1,800,000.00 2
Capital Paid-up 23 sk 1,160,000.00
Reserve and Surplus Funds .. 821,027.15
Total Assets .. .. .. 4,726,053.92 5

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 P E R C E N T'

legal investment for Trust Funds. = Correspondence invited. 'I‘ I]‘ S
Head Office, King Street, HAMILTON, Ont. D E B E N U R btk

GEO. RUTHERFORD, President C. FERRIE, Treasurer The investment of private funds could not include safe.

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. Write for full information.

Safety because STANDARD RELIANCE

our Directors have adhered to a conservative MORTGAGE CORPORATION
loaning policy for : CAPITAL PAID UP . $2,000,000,00
H lf C t ASSETS - . 6,000,000,00
a 4 €en ury 84-88 King Street East - TORONTO
e—"

Invest a portion of your funds in this strong
old Company.

THE HURON AND ERIE | | CREDIT FONCIER F.C.
LOAN AND SAVINGS CC. HeAp OFFicE, MONTREAL

—

INCORPORATED 1864. io, 42 i a St,, Toront0
Main Office, 42 Richmond St., LONDON i fqr Siagls, sTR 41 ¥ R0 Br.,
T. G. MEREDITH, K.C., HUME CRONYN. Capital, Invested Assets,
President General Manager $9,647,667.19 Over $39,000,000.00
' on improved farm aﬂ'{
city property at l""d
est current rates an
Ask the Subscription Department of Savorhbin tatths.
about our Speczal_ Book Oﬂer Correspondence and personal interviews invited.
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|Canada Permanent
Mortgage Corporation

Toronto Street . - . Toronto
Established 1855

President : W. G. Gooderham. 5
PFirst Vice.President, W. D. Matthews; Second Vice-President, G. W. Monk.
Joint General Managers: R. S. Hudson, John Massey.
iSuperintendent of Branches and Secretary; George H. Smith.

Paid-up Capital...ccooooviies vaveranaen $ 6,000,000.00
Reserve Fund (earned) ......cocevivennns 4,000,000.00
Investments ......coeeeesesnnaniannnnes 31,299,095.55

DEPOSITS

The Corporation is a Legal Depository for Trust Funds. Every facility
is afforded Depositors Deposits may be made and withdrawn by mail with
perfect convenience. Deposits of one dollar and upwards are welcomed,
Interest at Three and One-half per cent. per annum is credited and
Compounded twice a year. -

—

Fort Fraser, B.C.

WE SAY POSITIVELY

that Fort Fraser will be the largest city on the line of the Grand Trunk
Pacific between Edmonton and Prince Rupert, and we are ready to
substantiate our claims.

WHY?

Because it commands the most strategical location on the entire line,
and because it is surrounded by the largest tract of the very best agri-
cultural lands between these points,

AND

Because it has the financial backing of one of the strongest corporations
in British Columbia.

PLACE A SMALL INVESTMENT NOW IN' FORT FRASER
Write us for information and booklet.

The Dominion Stock and Bond Corporation, Ltd.
VANCOUVER, B.C.

"

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President.

LONDON Canada
Capital paid up e R «ose $1,750,000.00
Reserve Fund SR S S 1,450,000.00
Total Assets .... “oha A 7,817,034.61

Board of Directors:
JOHN McCLARY, Esqg., President
W. J. REID, Esaq., ALFRED M. SMART, Esq.,
1st Vice-President 2nd Vice-President

THomas H. SmaALLmAN, Esq. MaJor THomAs BearTiE, M.P.
Ligur.-CoL. W. M. GARTSHORE. M. MasureT, Esq.

Jonn M. DiLLoN, Esq. Tuomas P. McCormick, Esq.
A. M. SMART, Manager

—

TheCommercial Loan and Trust Co.

Head Office - - WINNIPEG
THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence Solicited.
W. H. SPROULE, Manager.

BANKING)|

Our courses in PracticalBanking were
compiled hy CANADIAN BAN KING
AUTHORITIES—They were prepared
to meet the needs of CANADIAN
BANK OFFICERS.

HUNDREDS OF OFFICERS |

of several leading Canadian Banks are
now studying with us. EVERY BANK
OFFICER should investigate these courses.

Cut out this ad. and mail to-day.

lee SHAW CORRESPONDENCE SCHOOL

TORONTO, CANADA

\
“,\
\

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES

62 Church Street - - TORONTO

Second

Edition

“Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50

Ask about our Special Combination Subscription Ofter

Published by The Monetary Times, 62 Church St., Toronto
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TRUST COMPANIES

— THE —
Toronto General Trusts
Corporation

EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:

Hon. FEATHERSTON OsLER, K.C., President
Hon. J. J. Fov, K.C., M.P.P., Vice-President

Trust Company Service

J. W. LANGMUIR, Vice-Pres. and General Manager This Company acts as Executor, Trustee. Guardian and Pri-
W. R. Brock Sir Aemilius Irving, K.C, Thomas Long vate Agent; as Trustee and Registrar for Bonds and Transfer
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews N Agent for Stocks; as Agent to pay Dividends, Coupons and
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald Bonds: and as Agent to assume full management of Real Estate.
Hon. W. C. Edwards Hon. RRobert Jiaﬁray Y dJ. Gizgcottc;:l }%VC'lk
Hon. Sir John M. Gibson Major R. W. Leonar Sir mun alker
Sir Edmund B. Osler, Hon.SirDaniel McMillan D. R. Wilkie ] THE CROWN TRUST Com pany

M.P. Hon. Peter McLaren 1486 ST. JAMES ST.. MONTREAL
CAPITAL $1 250,000.00 ' ES ST..
RESERVE 1,100,000.00
Correspondence invited

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN || Safeguarding Documents
TRUST CO., Limited o e i g

A. C. FLUMBRFELT, H. N. GALER, W. L. GERMAINE, venience, should be placed in a safe deposit box.
President. Vice-President, Vité;e;Prils. and The rental cost is triﬂing.
n. an.

Capital Paid up .... $250,000.00

S o R ,ﬁaﬁonaﬁqwnﬁ

Financial Agents Executors and Trustees

Investment and Deposits Received @ompmy b3 1m1m
Insurance Brokers Estates Managed

Head Office: VANC'OUVIT.R, B.C. Corresp.oqdmcc 18-22 KING STREET EAST TORONTO
BranCh Ofﬁce: V1Ct0na” B.C. Solicited. MONYREAL WINNIPEG EpmoNTON SASKATOON Rzou;;

—

THE ROYAL TRUST COMPANY | | ™M UNION TRUST CO.

HEAD OFFICE, MONTREAL d Office and Safety Deposit Vaults LIMITED
Capital Fully Paid - - $1,000,000 TEMPLE BUILDING - TORONTO
Reserve Fund X ~ & 1,000,000 Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund - $850,000
BOARD OF DIRECTORS Assets, Trust Funds and Estates $14,102,443
Right Hon. Lord Strathcona SIR H. MONTAGU ALLAR Board of Directors—Charles Magee, Chalrman of the Board. H. H.
d Mount Royal, G.C.M.G. R. B. Angus Beck, President. Hon. Elliott G. Stevenson, E. E A. DuVernet,
an u ¥ * A, BAUMGARTEN K.C., Vice-Presidents: Hon. Samuel Barker, M.P..P,C., T. Willes
President A D. BRAITHWAITE Chitty, Henry F. Gooderham, Right Hon. Lord Hindlip, Charles
H. V. Meredith, gg g:::&OND H. Hoare S. F. Lazier. K,C., George S. May, J. H. McConnell,
Vice-President Honx. Sir LomER Goun, K.C.M.G. ,‘.V,' s st‘,’;my McWhinney, Hon. Sir George W. b
BE. g gnsmsmsms Chartered Executor, Administrator, etc,
TORONTO BRANCH %Av;n B oRnen Agents for ds:.ﬂe and management of estates.
eal Bldg. Sir W. C, MACDONALD 4 per cent. Interest paid in Savings Department, subject to cheque.
3:::0:‘03‘3::0 Streegn: Zloa-}:;"ﬂlb:ﬁﬂv Money Loaned on Real Estate. Correspondence Invited.
M. S. L. RICHEY, SiRT.G Suaveungssy, K.C.V.O. OEO A. Kﬂgf;g?mg - J. M. McWHéNNEY,
e Sir Wn. C. VAN HornE, K.C.M.G. e eneral Manager
——
——————

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

Rpotrral Tt Gompeey || p o Timber

Wlll Absence, pressure ‘ff REoAs O other 363 Million Fir, balance Cedar, Spruce and Hemlock.
causes, may make it desirable to pro-
R P h L The limits are well situated for logging, and are equipped with 2
" ct vide for the management of your modern logging railroad. The fire risk is exceptionally good.

personal property, MONTREAL Suitable saw mill sites available on tide water, where all ocean veslel!
can load all times of the year.

Cruisers report and maps on application.

for TRUST COMPANY will act for you,
guard your securities, collect income,

Yoo Sosossmmctee ! IWESTMINSTER TRUSH
LIMITED
MONTREAL TORONTO HALIFAX NEW WESTMINSTER, B.C.
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TRUST COMPAN.LES

i

|
e
—

S —

ch‘ﬁznnidcnt-a. F. B. Johnston, K.C.

\
P

THE

Imperial Canadian

Trust Company
Subscribed Capital, $1,168,100

BOARD OF DIRECTORS.
President,
Capt. Wm. Robinson

Vice-Presidents, A
D. B. Sprague, Esq.; E. F. Hutchings, Bsq.; Sir Gilbert Parker,

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

Prov. of Manitoba.

Managing Director,

W. T. Alexander, Esq.

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

Trustee, Executor, Administrator,
Guardian and Receiver
Heap OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

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

C
L
T.
q.
H

—

Trustee Company, Limited

Capital fully paid - $200,000

JAMES A. THOMSON, JAMES B. MATHERS, J.P.,
President Vice-President

M. F. THOMSON, Manager

Financial Agents
Insurance Brokers
Estates Managed

Buildaing Managers
Investment Brokers
Executors and Trustees

Mercantile Building - VANCOUVER, B.C.

| ———

A Trust Company’s Function

Every man who makes a will should avail himself of
the services of a Trust Company to act as his executor.
The charge is no higher than when an individual is
appointed, and the testator is assured of the provisions of
his will being explicitly carried out,

The Trusts and Guarantee Company

43-45 King Street West, TORONTO Limited
JAMES J, WARREN, President. E. B. STOCKDALE, General Manager

DEBENTURES
Yielding 7%
Three and Five Year Terms

For particulars, awrite

NATIONAL FINANCE COMPANY

Limited
Head Office VANCOUVER, B.C,

Total Assets, $4,450,000. Reserve, $350,000.
OTTAWA : 63SPARKS ST. TORONTO : 10 ADELAIDE ST. E.

The Title and Trust Company

Authorized Capital - $1,000,000

Continental Lite Building, Cor. Bay & Richmond Sts., Toronto

Board of Directors
Vice-Presidents—Hon. W. A.

, W. J. Gage, Noel Marshall.  Directors—Geo. H. Hees, W, K.

K"’"‘ . W. R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob

Ohler, A,

McPherson. Managing Director—John J. Gibson.

Chartered Executor, Trustee, Etc.

Ailthorized to act as ADMINISTRATOR, RECEIVER,

QUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries solicited.  Rates reasonable.

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.
Hon. Charles Littleton J. C. Turriff, Esq.

Manager-Secretary .. W.H.CLARE.

A. J. Adamson, Esq.

SASKATCHEWAN GENERAL
TRUSTS CORPORATION
Head Office - - REGINA, SASK.

:ﬁ‘;”"‘”d by Lieutenant-Gowernor-in-Council as acceptable for
rust Company purposes within the Province of Saskatcheawans

. WILL ACT FOR YOU

i ) :
D Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

o Investing clients’ funds in carefully selected farm
°r°ré»°37ge§ to yield investor 77, on agency basis,
and ;. with unconditional guarantee of principal

Interest, Correspondence Inwvited

\Rohrenoo—vnlon Bank of Canada

The Fidelity Trust Co.

HEAD OFFICE

Union Trust Building - WINNIPEG
Capital & . $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. W, WATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

Dominion Trust
Company

Head Office . VANCOUVER, B.C.

BRANCHES:

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

Subscribed Capital..... s S $2,500,000
Pard-ap:Capital, Lo oioic diieesso i $2,000,000
Reserve and Undivided Profits ......$ 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 in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 74%.

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

Canadian Guaranty Trust Company

DIVIDEND NOTICE
Notice is hereby given that a Dividend at the rate of Six
per cent, per annum upon the paid-up Capital Stock of the
Company has been declared for the year ending December
31st, 1913, and will be payable at the Company’s office in this
City on and after Friday, January 2nd, 1914, to Shareholders
of record at the close o1 business on December 15th, 1913.

By Order of the Board,
JOHN-R. .LITTLE,
Managing Director.

Brandon, Dec. 11th, 1913.

S

TheWestern Trust Co.

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

gs;‘gg::gﬂ Capital...... 3?38%%8 ALAN J. Apamsow, President
Paid.Up o 1005000 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 - - - - = = $2000,000

YIELD
6% to 1%

10 0 20%

CORRESPONDENCE INVITED

Canada Life Building - CALGARY

First Mortgage Investments in sums
of $100 upwards,

From good Agreements for Sales,
with absolute security.

L ]
Columbia Trust Co.
Limited
E. H. Hears President and General Manager
Authorized Capital ..... ko ke $1,000,000.00
Paid up ¥ e 166,300.00
Surplus A T B 1A 205,289.00

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

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

—

The Trustee Company of Winnipeg
Head Office i3 300 Nanton Bidg., Winnipeg
President Hon. D. C. Cameron

Vice-President . - - W. H. Cross
Managing Director - M. J. A. M, de ia Giclais

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

Executors Ilrustces, Administrators, anc¢ Agents for
Investors In Mortgages

Hugo Carstens

—"

The Standard Trusts Co.

Head Office o~ 346 Main Street. WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver

President, J. T. Gordon, Esq. (President, Gordon, Ironside & Fares. CO+
Ltd.) Vice-President, Sir William Whyte

Authorized Capltal .... $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. Administration Of

Estates a specialty, Will forms supplied free Consultations and corre”

spondence invited. Trust funds investedin first mortgage securities.
Have you made your will? If not, why not make it now and appoint

the Standard Trusts Company your Executor and Trustee ?

WM. HARVEY, Managing Direstor
L

|

SECOND EDITION

“Capital Investments
in Canada”

By FRED. W. FIELD Price - $2.60

Ask about our Special Combination Subscription Offer,

Published by
The Monetary Times Printing Co.

Montreal Toronto Winnmpeg London

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 agricul”
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attention to
all business entrusted to its care.

Board of Directors
E. D. McCALLuM, President A. H. TASKER, 1st Vice-President ¥
T. J. How, 2nd Vice-President G. H. BrapsHAw,Managing Direct0
Hon, A. E. ForGer, W. M. MARTIN, M.P., H. L. Jounson, Wn. McBAIN
ALECK CLARK, A. W, SNIDER, CHAS. JACKSON, M. B, PEART, .
J. F. ANDEKSON, J. W, Scorr
Correspondence Solicited

HEAD OFFICE: REGINA, SASKATCHEWAN. L

a——

Ask the Subscription Department
about our Special Book Oﬁe:/

g
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. CHARTERED ACCOUNTANTS

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO

G. T. Clarkson,

E. R. C. Clarkson, R. J. Dilworth,

H, D. Lockhart Gordon.
Established 1864

W. W. GOULD,

Chartered Accountant

614 Tegler Building,
EDMONTON - Alta.

| CHARLES D. CORBOULD

Chartered Accountant & Auditor, inni
Ontario & Manitoba, 619 Somerset Bldg.,Wmmpeg

ESTABLISHED 1882

W. A. Henderson & Company
CHARTERED ACCOUNTANTS
WINNIPEG, MAN., 508-9 Winnipeg Electric Rly. Chambers

LETHBRIDGE, ALTA. ... ; .. Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Block

W. A. HENDERSON J. D, REID
A. E. GiBsoN Basi. JonEs

—

P ————

Cable Address : Crehmo, Vancouver.

CREHAN, MARTIN & CO.

CHARTERED ACCOUNTANTS AND AUDITORS

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN F C.A.
TRUSTEES and LIQUIDATORS ? 3
Correspondents;: RUTHERFORD WILLIAMSON & CO., 86 Adelaide
Street Bast. Toronto; CHAS. D. CORBOULD, C.A., 619 Somerset
Bldg., Winnipeg; WEST & DRAKE, 95 Cannon St.. London, E.C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

Established 1857

JENKINS & HARDY

Chartered Accountants

Trustees
15% Toronto Street - - :
52 Canada Life Building - g

Toronto
Montreal

—

——
W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A. : G. S. LAING F. C. S. TURNER
S
iriimc ke LAING and TURNER
CROSS an d M ENZIES Chartered Accountants
Chartered Accountants - Tt
.(Succeeding Clarkson, Cross & Menzies) Fifth Floor & Trust and Loan Building
WINNIPEG WINNIPEG

A. A. M. DALE Chartered Accountant
WEYBURN - SASK.

—

I —

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont.
”n Il“ﬂat:éean Block, Eighth AvesnuewW.
ondon Building, Pender St. W. cees ¢
2 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
I Royal Trust Building, St. James Street ... MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

CALGARY, Alta.
VANCOUVER B.C.

, Campang
CHARTERED ACCOUNTANTS,
TRUSTEES -FINANCIAL AGENTS.

CROWN LIFE BUILDING,

. »
JAS. F. LAWSON, T CABLE ADDRESS, LAWELCO'
HENRY J.WELCH. O RON TO. A.B.C.& WESTERN UNION.

GEO. O. MERSON @ COMPANY

CHARTERED ACCOUNTANTS
Telephone Main 7014

P —

FALLS, CHAMBERS & CO.

A F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

AR R A
Cnnnu%x&.m'

\

PHong MaiN 7125

16 KING STREET WEST TORONTO

S —

RoBErT MiLLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable '‘Accuracy,’”” Montreal, Telephone Main 2540,

ROBERT MILLER & CO.
Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations ana Insolvencies.

Quebec Bank Building - - Montreal

Fred C. Gilbert, CHARTERED ACCOUNTANT
Bell Block ~ WINNIPEG

- SO

\

The Oldest Bstablished Accountant Firm in [Saskatchewan

GLADWELL, WILSON & CO.
(Successors to Gamble, Gladwell & Co.)
. CHARTERED ACCOUNTANTS
Ch  UPITORS, LIQUIDATORSYANDUTRUSTEES
- V. Gladwell, C.A. Dominion, Trust Building,
3 REGINA

J. Wilson, C.A. ;
wat Weyburn, Swift Current andl London, Englard.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

\

Liquidations and Assi nments

ene: W. GOLDIE

REVISED EDITION NOW READY
“Capital Investments in Canada”
By FRED. W. FIELD
Price $2.50 post paid

L:t"‘ Accountant and Auditer 5;':&;.?:52&3 The M g b (I
wm'""' of Regina 1818 Searth Street, Regine e Monetary Times Printing Co., Toronto, Ont.
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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 & Co.

Chartered Acccuntants Trustees and Liquidators

86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—*WILLCO.”

CREHAN, MOUAT & CO., 5.9 Bex 1183

Hubert T. Reade, B.C.S., {5
Royal Bank Building  ~ - WINNIPEG

WI LSON & PERRY W. J. WiLsoNn F. L. PERRY

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

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Auditors, Trustees, Liquidators

SAskAToOoN MoosE Jaw LonpoN, Eng.

WINNIPEG

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

Manual of Canadian Banking
$2.50

The Monetary Times Printing Company, Toronto, Ont.

are now being received
Postpaid anywhere

——

BARRISTERS AND SOLICITORS

.

Bicknell, Bain, Macdonell & Strathy
Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W.
Bain, K.C., A. McLean Macdonell, K.C., Gerard B.
Strathy, M. L. Gordon, Thomas W. Lawson, Henry
C. Fowler, H. E. McKitrick.

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

@M% W& @W

Mn&’

WH.BLAKEX.C.  AWANOUN,RE)

[Busanexe TALASH.KGC®

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson’s Bay Co., The Massey-Harris Co., Limited.

—

e

The Prudential Trust Co. Limited
T.0.LAW.,  WALTER 80W. MILLERLASH.  OLYN OSLER, SOLICITOR The Standard Reliance Mortgage Corporation
R.C.H.CASSELS, GEORGE H.CASSELS, JhLAs A POR - i The Mutual Life Assurance Company
G i il CARATIA SRR oF Coltards The Mercantile Trust Company of Canada, Et¢:
enera A .
Solicitors for/ THE NATIONAL TRUST COMPANY, Erc.. Erc. Money invested for clients on first mortgage

BARRISTER

B S MCQUA]D, NOTARY,Etc.

EDMONTON - ALBERTA

———

J. EpwArRD CALDWELL
ALISTAIR FRASER

Caldwell, Dunn & Fraser

Barristers, Solicitors, Notaries

W. F. Dunn

FawcerT G. TAYLOR J. Roy CoLwiLL

TAYLOR & COLWILLE

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

Offices - 1, 2, 3, DomINION BANK BUILDING Solicitors for the Great-West Life Assurance Co.,
MOOSE JAW, Sask 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

Manual of Canadian Banking
$2.50

The Monetary Times Printing Company, Toronto, Ont.

are now being received
Postpaid anywhere

P




January 16, 1914. THE MONETARY TIMES 15

COMMUNITY ADVERTISING

|

q - I \HAT many important lines of Industry can be most profitably operated
in the West, is no longer disputed.

q Industries now operating in the West, have conclusively demonstrated the
foregoing. Not merely are these yielding returns on a scale typically
Western, they are also expanding in sympathy with the phenomenal devel-
opment of the West.

 The OId Fallacy that goods for the West must be manufactured in the East,
has been shattered by obvious, actual facts.

q Eastern Manufacturers who not long ago scouted the suggestion of a Western
plant, have since located in the West. Many other important concerns
have decided to do likewise, and are now investigating the comparative
recommendations of leading Western points;—and, all that

SASKATOON

ASKS is that before deciding as to a Western location, the Manufacturer
will place his finger on the CENTRE of any map of Western Canada—
just where all the railways meet—and then, WRITE FOR LITERATURE
AND ALL PARTICULARS to

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

T

St. Boniface Manitoba)

BeSt Op pO I't un i t i QS Manufacturers and Distributors
to Occupy Sites

that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface i d'%id e ot Winnipeg

®
The 3% mile Circle from Winnipeg’'s Business Centre em-
ew es mlns er ' braces EVERY foot of land of St. Bonitace City.
B. C

open for investment in

Light, Power and Water at exceptionally low rates.

Liberal inducements offered to manufacturers and others
by City Council.

(The Fraser River port) For information, write, Secretary Board of Trade.

Finest location for industries on Pacific

C ¢ SECOND EDITION
oas

““Capital Investments in Canada”
By FRED. W. FIELD
Ask about our Special Combination Subscription Offer

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.

Write to Secretary, Progressive Association.

\

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

MANUAL OF CANADIAN BANKING

are now being received. Postpald anywhere, $2.50

& MONETARY TIMES PRINTING COMPANY, TORONTO, ONT.

-
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MISCELILANEOUS

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 247 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 BEsainaec 1668 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

SAVE OFFICE LABOR

Here is a Practical Suggestion for
a Safe Economy —— The use of

BARBER - ELLIS
Window Envelopes

saves the labor and expense of address-
ing envelopes. The possibility of one
customer getting another’s invoice or
letter is eliminated.

The enclosure needs only to be
folded, address side out, and slipped
in, and the address will show clearly
through the window of the envelope.

Barber-Ellis Window Envelopes
are supplied in all standard bond-
papers.

Write today for samples, prices
and discounts on quantities. Address
the office nearest you.

BARBER - ELLIS LIMITED

Brantford  Toronto = Winnipeg  Vancouver

.

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE $TOCK
STATIONERY and PAPER, all kinds.
PRINTERS’ and BOOKBINDERS’ SUPPLIES.

BROWN BROS, LIMITED

51-53 Wellington St. West . TORONTO

TORONTO PAPER MFG. CO.,LTD.

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

ENGINE SIZED . TUB BIZED AIR DRIED
WHITE AND coronep WRITINGS, BONDS, LEDGERS
M. P. & 8. C. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the January issue. Orders
for whole or part Books will receive prompt attention.
Letters of introduction supplied to bona fide traveling repre-
gsentatives of our subscribers without additional charge.

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

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 1lb.,, 1000 Ib.,
1ton, 2ton, 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

e

e
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] MISCELLANEOUS |

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

FIRE F
STEAM
M

PULPMIL MACHINE
SAWMILL MACHINERY
POWER PLANT EQUIPMENT

STEEL PLATE WORK

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

The Waterous Engine
Works Co., Limited
BRANTFORD - CANADA

Faint, smudgy copies waste hours of

your time. They often prove to be Zhe CANAA DI AN
your only records of important letters 0%%%%? %g
—quotations or agreements. : e
; : Manufacturcrs of g
Some like that in your fyles? You Hich Grade Bank
can't be using PEERLESS Carbons. B
PEERLESS Carbon Papers make copies & Ofﬁcc.Fxxturcs,
clear as originals—do not smudge or blur. School, Library &
PEEREESS
CARBON TYPEWRITER
PAPERS. RIBBONS. 58
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 wp. Peerless dealers everywhere,
Peerless Carbon & Ribbon

Manufacturing Company, Limited
176-178 RICHMOND ST. WEST, - TORONTO

NEW EDITION NOW READY

(SEND IN ORDERS NOW)
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imported. The increased output of our coal and iron

PROBLEMS OF MONEY

|

S Those most intimately connected with the develop-
lnont Of Canada and the many who have invested their
5 dc;ley in the Dominion, have come to regard the annual
fess of Sir Edmund Walker, at the Bank of Com-
Qoe!'ce meeting, as an analysis particularly of the
untr_}”s progress, its good points, its problems and
TOiSt Important of all, the solution of those problems.
ada§ Week, Sir Edmund again drew attention to Can-
theis trade position. For the year ended March, 1913,
at $mports were valued at $691,943,000 and the exports
hav$93,232,ooo, showing the largest excess of imports we
§ ever had, namely, $298,711,000. Some special fea-
©s of the trade balance were referred to by Sir Edmund,
w}:ﬁcor Instance, the large propor.tion gf our imports
only consists of iron and steel in various forms, not
as raw materials but as manufactured goods. The

in i Value. is about $140,000,000. He pointed out that
equipe_mam these are artiFles used in building, or in
asepmg the country for its future, and that such pur-
°thers dlf_fer in effect from. the import of foodstx.xffs and
regretrapldly perishing objects. At the same time, he
ted that the greater part of these iron and steel

cs 'S not made in Canada now, as certainly will be
thesease In time. *‘To the extent to which, by making
'epresgoods in Canada, we could have lessened the debt
diﬂ'erennted by the securities we have sold to pay for the
ed Olu-scle between imports and exports, we have bur<'ien-
Ing, ' Gs for a long time to come,” he added, continu-
things hile workmen are busily engaged in other
the, .’ S they have been in Canada, it may be said that
byt aasre Not available for more work in iron and steel,
Volume S00n as railroad and other building lessens in
Indyg,s Mot in the aggregate but in proportion to other
1 » We may hope that we shall be able to make

Tles
an :
ada the larger part of the iron and steel goods now

mines, of our blast furnaces and of our manufactories,
which would result, would be of inestimable value to the
country as a whole.”’

Dealing with the trade and financial situation in
which Canada is a prominent factor, in its broadest
sense, Sir Edmund Walker stated that the world has be-
fore it these two problems: (1) How to render available
a supply of money sufficient for the carrying out of such
physical betterments as must be financed by the sale of
securities? (2) How to enlarge the credit facilities of
the world for those shorter term transactions which con-
sist of the manufacturing and distributing of perishable
goods?

““The first problem,’”’ he explained, ‘‘can only be
comfortably solved if there is sufficient money saved—
that is, profits withdrawn from active use in business, or
income not expended by the owners, etc.—to provide for
the necessary borrowings of those who are expending
money on permanent improvements. For some years the
world has been more extravagant than in any period

‘known to history since Roman times, and this extrava-

gance has been accompanied by a rise in prices which
has made it very hard for those who are not extravagant,
and who are the most regular in saving money in ordinary
times, to put by the usual margin against life’s con-
tingencies. When securities cannot readily be sold be-
cause of a shortage in these savings, the money neces-
sary for the short term transactions above referred to is
used to some extent, but the strain produced by this can-
not continue indefinitely, and such permanent improve-
ments must lessen in volume until savings catch up and
the equilibrium has been restored.

““The situation during the past year, however, has
been aggravated by many other factors. In many coun-
tries, notably in Canada, where large sums are being
expended on permanent improvements, there is a rela-
tively small number of those who have savings to lend,
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and the wants of all the borrowers in all such countries
have exerted upon the lending countries of the world a
combined pressure greater than ever before known. On
the other hand, to the extravagance of individuals repre-
sented by motor cars, palatial houses, social display,
etc., beyond the capacity of their incomes, have been
added colossal expenditures in war and on armaments,
and for many purposes which are useless from an in-
dustrial point of view. Armaments are necessary as part
of the police system of the world, but the money sunk in
their creation is none the less a sad burden to the in-
dustrial world. We have thus come to a time when,
coinciding, as they do with the hoarding of money by
timid owners consequent upon the Balkan and Mexican
troubles, the unusual requirements coming from an al-
most world-wide prosperity cannot be fully met. All
business activities, therefore, throughout the world must
be lessened in volume until things right themselves,
which they will do quite speedily if people generally are
willing to profit by the lessons to be drawn from recent
experience.”’

We have referred here briefly to a few of the many
important matters discussed by Sir Edmund Walker in
his unusually interesting address. It is printed in de-
tail elsewhere in this issue of The Monetary Times, and
as usual, amply will repay careful perusal.

R e S

Mr. E. F. B. Johnston, K.C., spoke at Montreal
of men doing $200 of business on $100 of capital, omit-
ting to make mention of those doing $1,000 of specu-
lation on $1,000,000 of nerve.

CONSTRUCTION AND PRODUCTION

One might well take the annual statement of the
Timiskaming and Northern Ontario Railway in one
hand, and in the other, the careful and sound review of
the Canadian situation written by Sir George Paish, and
printed in The Monetary Times last week. One repre-
sents a problem ; the other, a remedy. Ontario’s govern-
ment railroad has been fortunate in recent years in
securing traffic from handling supplies for the construc-
tion of the Transcontinental Railway east and west of
Cochrane, and also from the mining industry. The
freight from these sources, especially the former, has
diminished considerably, and agriculture in northern
Ontario is not yet a big enough business to constitute an
important item in the accounts of the railroad. Net earn-
ings last year were $260,000 as compared with $458,000
the year before.

Sir George Paish says that every possible effort
should be made by all concerned—the Canadian govern-
ment, the provincial governments, the municipalities, the
great railway companies, bankers, traders and others,
as well as by British investors—to increase, and to in-
crease rapidly, the agricultural and mineral output of the
country, upon which the welfare of the Canadian people,
both individually and collectively, absolutely depends,
and that the effect of their concerted effort will be so
great that the country will carry with safety a burden
of interest which otherwise might overtax its strength.
It is, however, of the greatest possible importance that
the work of directly increasing the productive power of
the country, by placing a larger proportion of the popu-
lation upon the land and in the mines, should be carried
out with the least possible delay.

Good work has been done by the Ontario govern-
ment in cpening land for settlement in Northern Ontario.
But no serious attempt has been made to compete with
the call made to settlers by the prairie provinces.
Northern Ontario is a country of wonderful resources.
There exist certain natural difficulties and these should
not be left entirely to the settler to overcome. In other
words, the Ontario government is not co-operating suf-
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ficiently with the prospective settler to attract him in .
great enough numbers and rapidly enough to till the soil
of the Northland and incidentally to give freight to the
Timiskaming and Northern Ontario Railroad. Cabinet
ministers should do less after-dinner speaking about the
natural resources and instead concentrate their efforts
upon a practical scheme of land settlement, such as
ready-made farms or partially cleared farms. It would
help to solve a problem which Canada will shortly meet
face to face. There must be increased production as a
sequel to the construction of national equipment which
has been undertaken. It is not enough to spread a half-
way solution over a period of fifty years. The matter 15

more pressing.
i

The Montreal vote should place the civic incom
petents at the top of the stairway and kick them hard.

o
DANGER OF PATERNALISM |

One of the most healthy utterances in Saskatchewan
for some time, comes from Hon. George Langley,
minister of municipal affairs there. The provincial gov-
ernment has launched many experiments during recent
years. Some have been wise and some otherwise. The
feeling commenced to grow in Eastern Canada, and in
the money markets on which the Dominion depends for
capital, that the Saskatchewan government had become€
too much of a kind father to the provincial children.

In an article in the Manitoba Free Press, Mr
Langley admits that his government has been a pal’cernall
government, and adds:—

“From time to time at the request of the farming
communities the government has stepped in and don€
for them what in older communities the people would do
for themselves, and certain evils have resulted, which -
we are now trying to remedy. For instance, we have aP
extremely long list of charges that take precedence OF
the land. In addition to the direct municipal tax, the
surtax, and the supplementary revenue tax, we have
seed grain, hail insurance, noxious weeds, telephones,
hospital expenses, gopher destruction and mechanics
liens. All these things take precedence over any mort-
gage charge, with the result beyond a doubt that we have
created a tendency to discourage mortgage investment
in the province.

“It is therefore indispensable at the present timé
that the farmers should learn to regard the payment ©
taxes as of the highest importance, and the problem
must be faced in the immediate future. There is a ter”
dency to allow the charges I have named to become de-
ferred charges, and if the tendency is not stopped, the
government in spite of its desire to be of service to the
residents on the land, will be forced to alter its policy*
Next year we are going to make an effort to quicken t :d
sense of responsibility in the municipalities, realizi?
that we can give service only when the obligation the
service involves is understood and discharged.”

Outside capital, which is financing Canada, wil
only a certain amount of paternalism in governments:
It is good to know that Mr. Langley realizes what 2
serious impasse might be created by training a gOV‘?me
ment to do everything for everybody, at the same ™
undermining and destroying individual responsi!t)llltva"
It is dangerous to create the sentiment permeating %
letter, recently printed here, from a Saskatchewan farme
to an eastern mortgage company. The farmer fefus‘;'le
to pay the interest on his mortgage. He added that ”
company could ‘‘come out and run the property”’ .th.ef:S
selves if they were not satisfied, as there were millio
of acres of more land in Saskatchewan. The Cl‘f{ﬁ‘t‘orl
a debt is always a matter for serious consideration
repudiation is still more serious. It must never becOn
a general characteristic. The Saskatchewan gOVCmme

recognizes the fact. i

| beal
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EXHIBITION TRAINS

||

WIDTH OF THE PRICE GAP

] A Canadian Associated Press dispatch from London
states that British manufacturers are showing a luke-
Warm attitude towards the proposed exhibition train to
tour Canada. Some firms are convinced their goods
could not be adequately advertised under such conditions,
and in any circumstances it would have been surprising
If the average British firm with inherited conservative
Instincts, had embraced such a proposal with enthusiasm.
It is understood, though, that several firms who hitherto
held aloof have been strongly urged by their Canadian
agents to associate themselves with the scheme.

The Monetary Times can quite understand the doubt
of British manufacturers as to the value of the proposed
exhibition train. As a factor for the increased sale of
British goods in the near future, the value of the train
trip, we are inclined to believe, is practically nothing.
The greatest benefit from such an excursion would be
the practical education of British manufacturers as to
the actual market possibilities and actual needs of
Canada. That, they need.

— e ———
Apropos of the natural gas discovery under a
Toronto building, it will probably require more than 300

feet of cement to stop the other flow when the House
Opens at Ottawa.

| ~—

LOOKING AHEAD

i

To Mr. E. F. B. Johnston, K.C., fell the task at the
annual meeting of the Royal Bank of satisfying directly,
the shareholders of the bank, and indirectly, the people
f Canada and investors everywhere, as to the outlook
' the Dominion. At the beginning of every year, the
Public expect to hear the views of economists, bankers,

ank directors and others who are well able to feel the
Pulse of the country. Those who are entrusted with the
gireparation of addresses, therefore, have a serious mis-
'son' . Mr. Johnston responded admirably to the re-
it1:(’Tllslb1hty. The keynote of his remarks was expressed
Witth ese words: ‘‘We have every reason to look forward
i hope, and to feel that we are able to maintain the
dence we have in our own country, notwithstanding
Ca:i Proph(?cies of those who are inclined to indulge oc-
e Onally in gloorzqy f<?1'ecasts.” He quoted the messages
havm every premier in the Dominion, messages which
y&a:’ been .pubhshed every tw.elve months for several
men: pPast in The Monetary Times Ann.ual. The state-
Coagts of 'the premiers from the Atlantic to the Pacific
mu'h‘Whl.ch.l\./Ir. Johnston correctly labels as not so
Ch the individual views of the premiers as the views
Pt'otvie respective gqvernments and leadi.n‘g men .in each
L Nce—tell a universal story of activity during the
year and of better things ahead.

M Dealing with the relation of the banks to the public,

thi COhnston said: “‘I hope to see the various banks of

tOWar(:iuntry conti.nue to extend the most liberal trea'tment
S Dist aSn;he public, as they have undoubtedly done in the
At ti’]e as I have no doubt. they will c'ontmue to do.
tion Wh§31:ne time, I am fu.lly in accord with the precau-
Ources lChthls bank 'took in regard to conserving its re-
. a“{{ en there might be danger ahead. The strength
Meet al]n must rest to a great extent on its ability to
can dPTOb‘able contingencies, and the only way this
One is to be strong at the moment when the

Stra;

"alr(n)upcm it is likely to be greatest.”
€ven n:’(_‘;f"ﬂct which .Mr. Johnston m'ig'ht have emphasized
mc"ease e than he did, was that durm.g 1913 there was an
Prodyey over 1912 of $50,000,000 in the value of the
a Ws of Canada, “‘a significant proof of prosperity’’
Can’ad € may add, a demonstration of a realization that

a
must become a greater producer.

The statement of the statistician of the United States
Department of Agriculture regarding the role of the
middleman in relation to farm production, has aroused
much discussion. His remarks were quoted in these
columns last week. He says, in part: ‘‘However de-
sirable increased production on farms may appear to be
from the consumers’ standpoint it does not follow that
such increased production would result in any increase
in the cash income per farm or per capita of farm popu-
lation, or that prices paid by consumers would be any
lower. The estimated total farm production in 1913 is
less than in 1912, yet the estimated gross and net cash
returns to farmers are greater than in 1912.

“Had the total production in 1913 equalled or ex-
ceeded the 1912 production it seems probable that the
cash income per farm would not have been greater, and
might have been less, than in 1912, but it is extremely
doubtful whether the cost to the consumer would have
been any less because retail prices are promptly raised
on a prospect of underproduction, but are very slow to
decline if there is overproduction. The long line of dis-
tributors and middlemen between the farmer and con-
sumer is in a position to take advantage of the market
and to a certain extent control the market.”

Mr. Garet Garrett, one of the most interesting
writers in New York, takes direct issue with this, and
says there is a lot of nonsense in it all. ‘It is true,’”’ he
adds, “‘that the cost of distribution has been rising faster
than it should in food and other commodities, and that
methods are shockingly wasteful, but that is not wholly,
nor perhaps very largely, the fault of the distributors.
The other side of it is that consumers demand very much
more service of distribution than they ever demanded
before. People who were formerly not too proud to go
to market with a basket now complain by telephone if
delivery is not prompt. When it takes a horse, a wagon
and a boy to deliver a pound of butter that the purchaser
might as well have carried, the cost of distribution is
out of all proportion to the cost of producing food on
the farm. People live in tiny apartments and buy food
in ridiculous quantities, as, for instance, potatoes by the
quart. Multiply the retailer’s price for a quart of po-
tatoes by 32 and you have a price per bushel which
seems preposterous. The farmer compares it with what
he received per bushel for his potatoes in bulk and calls
middlemen thieves. But what is it worth to merchandise
potatoes by the quart?”’

Mr. Garrett rightly draws attention to an important
phase of the subject, the demand on the part of con-
sumers for a distribution service which is now almost a
science. On the other hand, it by no means accounts for
the fact that while growers twenty-five miles from To-
ronto, for instance, are receiving twenty-five cents per
basket for Bartlett pears, the same fruit is retailed to
the consumer at as high a price as three for ten cents;
or for the fact that hundreds of barrels of apples are left
to rot in the orchards of Ontario because ‘‘it does not
pay’’ the grower to market them despite the fact that
the consumer in the cities is paying a substantial price
per barrel. Numerous examples can be supplied by
growers and buyers everywhere. The cost of distribution
only partly answers the question, Why is the price gap
between grower and consumer so wide?

S eaw e

United States papers have probably noticed that
while most of the continent was freezing, Medicine Hat
was basking in 46 degrees above.

* * % »

The lack of information obtainable regarding the
city of Toronto’s financial transactions borders upon im-
pertinence to the people who foot the civic bills.
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CANADA SOLD $373,000,000 BONDS LAST YEAR

British Investors Bought 75 per cent..of these, but United States Buyers Took 13.56 per cent.,
a New High Record

Canadian Bond Issues.
Government °
Municipal
Railway
Public service corporations
Miscellaneous corporations

Canadian corporations operating in foreign countries...

Total

Canada sold $373,705,205 worth of bonds last year, of
which $22,386,666 were of Canadian corporations operating in
foreign countries, such as Mexico and Brazil. The above is
a summary of the sales accompanying the annual review of
Canada’s bond market by Mr. E. R. Wood, president of the
Dominion Securities Corporation. The total for 1913, $373,-
795,295, despite .the money stringency, exceeded that of 1912
when the figures were $272,037,082, and $266,812,088 in 1911.

Commenting upon these statistics, Mr. Wood says:—

The British investor has, as usual, absorbed by far the
greater proportion of our securities, practically 75%, a very
striking evidence of our dependence upon the mother coun-
try for our supply of capital, and specially noteworthy when
one remembers the troubles—internal and external—which
Great Britain had to face during the past trying year. That
we were able to place our bonds to this enormous total is a
high tribute to Britain’s faith in Canadian integrity and
Canadian enterprises. A great trust has been reposed in us,
and, accordingly, it is incumbent wupon all those whose
activities are directly concerned with the flow of this stream
of British capital toward our country to continually remem-
ber that the continuance of this supply is essentially founded
upon the basis of ‘‘value received.”

Canadian Securities Are Sound.

In this connection it is gratifying to the highest degree
that by far the greatest proportion of Canadian undertakings
floated in Great Britain have been intrinsically sound, their
earning power adequate and real, their management efficient.
Investment in their securities has proved highly satisfactory—
the lender has received a good return on his money, while
the enterprise has generally expanded and played its part in
the development of the country. Of this type Canadians hear
little, however—it is the exception which “‘proves the rule.”’
Accordingly, with regret, we realize that in some instances
advantage has been taken of this situation to foist ill-advised
schemes upon the British public, with resulting loss to the
latter, adverse criticism of the financial methods employed.
and blame for the country from which they emanated. These
examples are, however, relatively few, thanks to the strength
of Canadian public opinion and the effective vigilance of our
banking institutions on the one hand, and on the other, the
British investor’s increasing care to purchase only through
conservative and high-grade houses.

Record Sales to United States.

A very significant feature of our bond distribution in 1913
was the absorption of $50,720,762, or 13.56 per cent., of our
fotal output by the United States, this constituting a record
investment by that counry in our securities. A very potent
factor in this result was the attractive interest yield of Can-
adian municipal bonds during the past twelve months.
Hitherto only a limited amount of these was disposed of in
the United States, as the interest return was less than that of
similar American securities,

Then tariff and financial disturbances, ‘the slackening in
trade, the upsetting decline in their steam railway securities
and wuncertainty as to their Government’s attitude towards
corporations undoubtedly caused many Americans to turn to-
ward Canadian investments for a portion of their surplus
funds. In view of the increasing tendency of American
capital to establish branch industries in our country, the large
annual immigration from the United States (amounting this
year to over 115,000 persons, representing $25,000,000 of in-
coming wealth), and the more comprehensive knowledge of
Canada’s resources by Americans generally, there is good
reason to expect a permanently broadening market. for our
securities across the border.

Amount. Canada. United States. Great Britain.
$ 53,006,550 $ 020,300 $ 3,750,000 § 48,396,250
115,761,925 25,850,653 22,135,762 67,775,510
108,528,044 S 11,475,000 07,053,044
26,574,479 * 6,350,000 4,200,000 16,024,479
47,477,631 12,482,800 9,160,000 25,834,831
$351,408,620 $ 45,603,753 $ 50,720,762 $255,084,114
12.97 % 14.43% 72.67,
$ 22,386,666 it ez e 22,380,000
$373,705,295 $ 45,603,753 $ 50,720,762 $277,470,780
12.27 13.56% . 74.24%

After all, what is more natural than this great Republic,
claiming, as statistics show, 6o per cent., of our commerce
with the whole world, with its exports to us vastly exceeding
its imports, should increasingly absorb our securities an
thus enable us to partly offset our adverse trade balance?
The closer contact and community of interests thus effected
will mean much for the future of both nations and contributé
in no small degree to the increase of cordial Anglo-American
sentiment, with all the beneficial results arising therefrom.

In a young and growing country, bending its energies
to the development of unlimited natural resources, one cannot
expect to meet a very large investment demand for securities.
Still less should one look for it when a season of dear money
renders the financing of large ventures difficult and the
conduct of day-to-day business an arduous task, because
credits must be examined with unusual care. In spite O
these conditions Canadians themselves in 1913 took $45,603:"
753 of our securities, or 12.2 per cent., as against $37,735,182,
or 13.82 per cent., last vear. This, under all the circum-
stances, was a very satisfactory response and indicates .the
confidence of our people in their country and its possibilities:

Marking Time a Little.

That we are to ‘“mark time,”” however, for a period 18
quite apparent—indeed, under present circumstances neces
sary. We have been expanding a bit too fast. With the 18-
dividual the standard of living has advanced, habits havé
become more luxurious, the temptation to spend harder to 1€
sist. Prosperity has made some campanies careless, unduly
venturesome and extravagant. Now we must economize a}ld
accumulate ; assume liabilities cautiously; carefully scrutiniz®
operating costs; the drones must get to work. The process
of adjustment must be trying, closer examination of Ouf
business details may produce revelations which shock uSs
the idler will find it difficult to struggle through; but the €X
perience will be fruitful of good results for all. Within 2
short time—particularly if the 1914 crop is good—the
pendulum should swing the other way, and Canada’s Pr0°
gress in her development programme be resumed; more
energetically and more effectively because of the salutaly
lessons received in 1913.

e it

MONTREAL TRUST COMPANY

At the annual general meeting of shareholders of thf
Montreal Trust Company this week, it was decided to 1
crease the paid-up capital stock of the company to {1,000
by an issue of 5,000 shares. :

The old hoard of directors was re-elected at a meetin$
of directors, held subsequent to the annual meeting. T r
S. Holt was again elected president, and Mr. Robert Arche
vice-president of the company.

——— >

CENTRAL CANADA MANUFACTURERS FIRE
" COMPANY WINDS UP -

The Central Canada Manufacturers Mutual Fire Iﬂs:gd
ance Company is being wound up. The company was Stai‘ac-
some years ago in connection with the Canadian Manu g
turers’ Association. There are no shareholders in the Cony
pany, as it is a mutual organization, and where there 1!"da t0
loss it is made up by assessments, which have amounte an
820,000. A month ago, Mr. E. P. Heaton, the general man}’
ager of the company, resigned, after which the com
decided to cease operations. Nearly 300 policvholders
been reinsured at the present rate in standard compar
while the other goo have had the fixed premium allowd
refunded.
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IMPROVES — CABLES

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

LONDON CONTINUES HAPPY

Regarding Canadian Outlook—Canada Does Not Suffer
Entirely From ‘‘Feverish Speculative Impulse’

*London, January 5.—That 1914 will be more cheerful
Nancially than the year just ended is the tone which is taken
of the market reviews now that the New Year settlement has
safely passed, but the most optimistic and kindest to the
L°mlmon is one which appears on the financial page of the
ondon Globe.

Certain financial editors lose no chance to decry all Do-
Minjon investments, but the Globe correspondent thinks the
B’rea_t development of Canada one of the factors which ‘‘are
Making for the rehabilitation of confidence.”

Rich in Natural Resources.

o The writer adds :—*“Both Canada and the United States

ise enormously rich in natural resources, and their wealth

8 delng'malnly drawn direct from the soil, quickly producible
rapidly convertible.

. “Financial experts point out that the demand for capital
.. €xceeded the .supp]y owing to the rap}d dgvelopment of
i areas. If it is true that development is stimulated by a
gmwril law which compels production to keep pace with
Drinct' lof population to that extent it must be based on sgupd
with iples. Therefore, it is a fallz_acy to regard the rapidity
i which new countries now being opened up as entirely
€ to feverish speculative impulse,

Canital is Less Fluid.

€
Drise‘ior the time being true capital is less fluid and enter-
leEitimaS been dqmaged. New countries and ventur.es,of a
i ate or.der in want of funds are c_ompelled either to
velopn'zllte their demar.lds. or to call a hal_t in the speed of de-
i ent. That this is healthy restriction and has come
erta unely is admitted. The forvyard rush on the part of
% ran_new areas of the world during recent years has been
Withol?ld that schemes have undouptedly been undertaken
o 1t th_e forethought and the continuance of such a policy
nevitably have resulted in disaster.

€ . o . 1
= tWhlle capital was obtainable on easy terms the sole aim
et 0 create, forgetful at times that in the development
Co € does not always spell speed.
Nfidence will Return. .

€ .
ang a%:Elpltal is not actually scarce, for wealth in this country
cia] Striover the world has accumulated. Probably the finan-
for th, ngency is responsible for the brake placed on schemes
Sent on ixcesswe expansion of production. There is at pre-
Stocks, 5 adnd no great aqcun}ulanon of unsold and unsaleable
Eivng’ fan a setback whl_ch_ is only temporary 1s consequently
& extced Wwith equanimity. Confidence will return; to
o Rt 1t 1s already doing so.

COmeg I}::“ surplus capital in the possession of Europe be-
produCtioI:e ductile it must flow towards the centres of natural

erDrige with the result that trade will again be quickened,
While £ cstored and confidence re-established. Therefore,
T the time being there is a certain slackening off in

trade 7

capit;]the stiffening in money conditions and readjustment of

oiTe :

he]difgarded as bemg_' inherently sound and one capable of
excellent husiness prospects for the coming year.”

RESULT OF SASKATCHEWAN LOAN.

* e
s%kalt‘:}x:gm’ Japqary 12.—Sixty per cent. of the province of
the un ewa‘.‘ million 43 per cent. loan at 96% has gone to
I‘°ﬂdon b‘:iv;l'lters_ A prominent financier now visiting in
Was thag asked his view on the result, said a_good feat-

2 v:.l;he loan was now at a small premium. This
3 gro‘:,' no doubt cable out that this small premium
y a a!ng return of complete _conﬁdence in Ca.nadxan
1. a 1“'3, whereas the truth is that Canada is sub-
—_ 2 close scrutiny, which will continue indefinitely.

»
senreal Star cable
adian Associated Press cable.

Values, the position as a whole can, in our opinion,

JAPAN AND URUGUAY ARE BORROWERS.

*London, January 9.—Cheaper money seems in sight and
the lowering of the bank rate from 5 to 44 per cent. is prob-
ably the prelude to a 4 per cent. rate.

The freedom with which big banks are taking bills in-
dicates their expectation that funds will likely be ample for
the immediate future. At the same time Uruguay is finding
a poor reception for its effort to raise two million sterling in
fives at oI.

Japan is trying to raise twenty million sterling in Paris
and London, secured by mortgage bank debentures.

BRITISH COLUMBIA FISHERIES COMPANY,

*London, January 12.—The report to the shareholders of
the committee on the British Columbia Fisheries, described
as impotent the agreement whereby Sir George Doughty and
son were entitled to a commission of 5 per cent. of the net
sales, plus expenses, which is to be cancelled. The com-
mittee says it had no means of investigating the organization
development account, one of the chief points of controversy,
because the books are in Vancouver.

The committee recommends that the business be resusci-
tated, an issue of £50,000 to be made. The total debenture
issue would then be £85,000. It is proposed to concentrate
at first on the halibut fishing. ;

The Financial Times advises the shareholders to put
nothing further into the concern without more adequate as-
surances of success.

RED DEER’S FIRE LOSS

Fire Chief Meeres, of Red Deer, states in his annual
report during 1913 there were twelve fires with a loss of $858,
seventy-five per cent. of which was covered by insurance. To
extinguish these fires 1,350 feet of hose was laid and 282
gallons of chemical used. There was an average attendance
of 14.5 firemen at fires.. The cause of fires were: Two
started from faulty furnaces, two chimney fires,. two started
from sparks from engine, one started from overheated stove-
pipe, one from hot ashes, one started from dropped match.

o tipe

MONEY FOR STOCKBROKERS

Monetary Times Office,
Montreal, January 14th. .

It is a year or more since it began to be evident that
instead of falling, interest rates were likely rather to advance
and brokers reluctantly came to the conclusion that they were
face to face with a period of unusually tight money. High
rates have since ruled, and, while the hope was generally enter-
tained towards the close of 1913 that 1914 would see rates
on the decline once more, many good judges thought it quite
possible that it might be well on towards the summer before
money would be offered in sufficiently large quantities to en-
sure a lower rate.

A change seems to have come over the situation and
brokers state that they are not payving more than 6 per cent.
for any new loans offering, and that the supply at that rate is
as liberal as they could hope for under all the circumstances.
Some former loans are still in force at the 6% per cent. rate,
but these are being replaced with new money at 6 per cent.
The lower rate being now established, it looks as though the
higher rate will disappear in a short time. The more
optimistic are even hoping that it will not be long till there
will be a further reduction.

The factors making for an easier situation are, the un-
doubted falling off in industrial activity in Canada, together
with the effect—even though only sentimental—of the reduc-
tion in the Bank of England rate to 4% per cent. It is prob-
ably a yvear since this rate went to 5 per cent., so that the re-
duction is significant of the general situation. Wall Street,
also, is said to be well supplied, so that the local stock market
is looking forward to greater activity and strength during
the present year.
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NORTHERN CROWN BANK DIRECTORS

Three Prominent Weéterners Have Been Added to the
Board

Mr. A. McTavish ‘Campbell, Mr. W. J. Christie, and Mr.
John Stovel, three well-known Canadians, were added to the

JOHN STOVEL.

directorate of the Northern Crown Bank at the recent annual
meeting.

Mr. Campbell went west from Toronto in 1881, for the
Canada Life Assurance Comp:ny, and is in Winnipeg as that
company’s manager for Manitoba. He is also on the advisory
board of the Roval Trust Company, and of the Holland-Can-
ada Mortgage Company, and is a director of Alloway and
Champion Company, Limited. Mr. Campbell is besides, on
several boards of Winnipeg industrial companies of import-
ance. He is a member of the Manitoba Club, Carlton Club,
St. Charles Country Club, and the Winnipeg Hunt Club.

A. McTAVISH CAMPBELL.

On May 1st, 1875, Mr. Campbell joined the Canada
Life Assurance Company as junior in the Toronto office, and
his connection with the company dates further back than that
of any other branch manager. After six years in the Tor-
onto office, Mr. Campbell went to the west. With Winnipeg
as a base, Mr. Campbell travelled through the prairie pro-
vinces in the interests of the Canada Life. In,those early
days the only town which could be reached by rail from Win-
nipeg was Emerson. The so-called air line to Portage-la-
Prairie was then being huilt. The prosperous cities of Bran-
don, Regina, Moose Jaw and Calgary were then only small
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collections.of tents, and the site of Vancouver in 1884, when
Mr. Campbell first visited it, was a dense forest. Since then
he has become a man of prominence in the financial world.

From London to Winnipeg.

Mr. W. J. Christie was born in London, Ontario, and
went to Winnipeg in December, 1883, in the service of the
Dominion Government, Inland Revenue Department. He
started in financial business in 1896, and has now one of the
largest financial and loan businesses in the city of Winnipeg-
The W. J. Christie Company do all the loaning in Manitoba
and Saskatchewan for the Ontario Loan and Debenture Com-
pany, the London Life Insurance Company, and in Winnipeg
for the Edinburgh Life Assurance Company and the Scottish
Life Assurance Company. Mr, Christie is managing director
of the Belgo-Canadian Real Estate Company, and is also a
director of the Canada Trust Company, the Financial Cor-
poration of Canada, and the London Life Insurance Com-
pany. He is on the advisory board for the Amsterdam,
Holland-Mortgage Company, and is president of the Beaver
Fire Insurance Company, which is just starting business with
a Dominion charter.

From Mount Forest to Winnipesg.

Mr. John Stovel was born in Mount Forest, Ontario, and
went to Winnipeg in 1884, taking a position with the Bishop
Engraving and Printing Company, and later as superintendent
of the Manitobian Printing Company. Mr. Stovel started i_n
business in partnership with his brothers in 1889, and is presl-
dent of the Stovel Company, printers, publishers, engravers,

W. J. CHRISTIE.

lithographers, etc., one of the largest plants in Canada of
such a varied character. Mr. Stovel is president of the NoI”
West Farmer Publishing Company, vice-president of _the
Home Publishing Company, and president of the Winnipeg
Paper Company. He is also president of the Winnipeg Bo?r.d
of Trade, and a director of the Canadian Industrial Exhibl:
tion. He is a member of the St. Charles Country Club 2B
the Carlton Club.

Mr. Stovel served under General Middleton in the North-
West Rebellion in 1885, and is a member of the Manitoba
Timers’ Association,

- e

INTERNATIONAL MILLING COMPANY

and balance sheet have beef;
issued by the International Milling Company, which ,had
mills in Canada at Calgary and Moose Jaw and in the Un‘ted
States at New Prague, Blue Earth, and Wells, Minn., anf
Davenport, JTowa. The company has preferred capita ¢
$1,300.600 and common capital $570,700, together with ﬁrSr
mortgage bonds of $755,500. The trading profits for the yeg
ended August 3ist, 1013, were $408,836. Sundry profits he
813,105 and the balance, $03.331, brought forward from t
previous vear, gave a sum of $605,274 for distribution. el
this. bond interest took $46,536 and preferred stock ]16,
dends $108.622. This left a substantial surplus, $450,7
to be carried forward. Th

The company has a large reserve fund of $62,700. th
value of the company’s property and plant is placed m(, 6.
assets at $1,000,572 and products on hand at $1,000: 3
The accounts of the company have been audited by the we
known chartered accountants, Marwick, Mitchell,

A satisfactory statement

Peat
Company.
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TORONTO AND MONTREAL FINANCES

Statement of Queen City’'s Debt and Bond Sales—
Montreal Stock Transfers

In his inaugural address this week, Mayor Hocken, Tor-
onto, proposed more business-like handling of the city’s
financial affairs by the treasury board. The board will meet
at regular intervals and report to council from time to time.

he members will be consulted when undertakings involving
eavy expenditure are proposed, and ways and means will be
thoroughly considered and decided upon, not only before the
Works are commenced, but before they are proposed to the
various committees. The following statement showing the
bonded and authorized debt of the city of Toronto on De-
Cember 31st, 1912, and 1913, was submitted. The bonded in-
debtedness less sinking funds amounts to $43,207,974.50. In
addition to this there is authorized, but unnegotiated, $22,-
766,517.05, making our net debt, bonded and authorized,
366,064,492.45. This, however, does not represent the debt
Upon which the citizens must pay interest and sinking fund,
Ior of this $66,000,000 we have approximately $39,000,000 of
indebtedness incurred for révenue producing utilities, from
the revenues of which the interest and sinking fund is secured.

Toronto’s Debenture Debt.

Against this remainder of $27,000,000 we have, accord-
I0g to the treasurer’s statement, physical assets totalling over
50,000,000, which takes no account of the value of the street
failway franchise estimated to be worth at least $45,000,000.

Toronto’s Debenture Debt, Bonded and Authorized, 1912,
T R S SO $44,320,622.77

B Sihlang Bunds © L s 11,255,380.50
Net Bo_nded el e daiige e g e Sl T $33,074,242.27
Uthorized Debt (unnegotiated) ............ 12,117,654.67
Net Bonded and Authorized Debtyarg1a-2ua | $45,101,806.04

Toronto’s Debenture Debt, Bonded and Authorized, 1913.
Bonded Debt

Db =Gl e s T e $56,207,974.50

€ss: Sinking Funds (Approximated) ....... 13,000,000.00
I“\Iet L e D R R e $43,207,974.50
Uthorized Debt (Unnegotiated) ............ 22,766,517.95
Net Bonded and "Authorized Debt, 1913 ..... $66,064,402.45

While the above debt, authorized and issued, seems a
€ one, when analyzed as to purposes of issue, it is seen
OraF a larg.e proportion of *t is c_)f a revenue producir}g nature,
Verls specially ratqd for local improvement expend.ltures. A
hasy large proportion of the waterworks unnegotlgted debt
To Dot vet been expended. Waterworks debt, $19,100,305;
Tonto hydro-electric system, $5.650,000; civic car lines, $1,-
ge;]i I; exhibition, $1,3o6,§13; Toronto street railway pave-
$28 S, $2,781,412; local improvements, $8,824,530; total,
35,068, 7 5o,
he increase in the assessment of 1013 over 1912 is
17 per cent., while the increase in the bonded and
1zed debt is about 46 per cent., including that for
€ producing purposes.

Ma"“’""s of Bonds.

Cepys
the High rates of interest prevailed through the whole of
r}'ear,” said Mayor Hocken. “Our debentures bearing
°btai§er cent. had to be disposed of at a great discount to

1arg

aboyt
Authoy
Teveny

deh ;
E\,C::‘S“H’GS more attractive to the purchasers we found it

rat rary to obtain power from the legislature to raise the
crol 4 to 4% per cent.
Drice he_advantag'e of this change was evidenced in the
obta}“ed on the London market a few weeks ago, when
cnSt issue (£1,200,000) of 4% per cents. brought 97%.
ing th he amount of debentures sold during the yvear, includ-
¢ sales from sinking fund investments, was:

Sold in

En‘.ﬂand ......................... $6,518,000.00
A T R R T O %7,331,130.67
B 3,220,173.33

EROIR MBI i oo tisvin i $17,070,204.00

—

3
four In addition to the above sales of debentures, £1,200,000
one-half per cents. have been underwritten by
€ the oates, Son and Company, London, England, bring-
wep . total sales up to $22,010,204.
Stock ms‘ﬂtememof the transfers of city of Montreal registered
' ade on the books of the Montreal register during 1013

money in a stringent market. In order to make our
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has been prepared by Mr. John Campbell, stock transfer
agent of the city. The statement shows total stock transfers
for the past year amounting to $8399.675, which compares
with $1,046,650 in 1912, the decrease being due to general
financial conditions. The vear, however, was a good one as
compared with 1911, when the total was only $534,568.

“The statement in full is as follows:—

On the Montreal Register.
Permanent 7 per cent. stock .........evns $101,900

Terminable® 4/ per centis o tviaa el 20,000
Terminable 3% Per CEnt. ... veivaesnmas 300
Permanent g per cent, - .o il o, 260,474
$301,674

Montreal to London Register.
Terminable =34 qisr iCent S -l n gL ol $48,666

London to Montreal Register.

Terminable 4 pericent, ... . s, £2,042
Terminable 4% per cent. ..., .s.e. 80,442
Terminable 3% per cent.  ...issiiiiaes 2,000

£04,384 = $450,335

Total steck transfers. for the year .....isasds $809,675

Volume Was Small.

““The volume of transactions during the year was not as
large as during the preceding vear. This is accounted for
by the financial conditions. While in 1913 the total stock
transfers were $899,675, the amount in 1912 was $1,046,650,
and in 1911 $534,568.

“The Bank of Montreal and the National Bank of Scot-
land in London manages the city’s European stock register.
Mr. John Campbell manages the local register at Montreal.

“Many of the stock transfers arise through bequests
under wills, in which case a copy of the will as probated is
always required by the city. A large volume of business is
transacted annually through the trust companies.”

e

ROYAL BANK’'S PROTCRESS

Careful and progressive direction and management were
reflected clearlv in the annual statement and balance sheet
of the Roval Bank of Canada. At the forty-fifth annual gen-
eral meeting of the shareholders, held last week at Montreal,
the records presented showed steady progress throughout the
vear, the maintenance of a strong position, and substantial

_ recognition of the shareholders’ confidence, in the shape of

the usual dividend of 12 per cent. Mr. E. L. Pease, the vice-
president, recalled the fact that the past vear had been one
of great strain and anxiety. Despite that, the bank has been
able to maintain a strono liquid condition, and at the same
time to produce satisfactory profits. These were equivalent
to 18.53 per cent. of the capital and 8.87 per cent. of capital
and surplus combined.

The profits for the year were $2,142,100, and dividends
absorbed $1,387,200. The sum of $100,000 was transferred
to officers’ pension fund and $250.000 was written off bank
premises account. This left a balance of $r1,015,119 to be
carried forward. The total liquid assets of the bank amount
to $72,385.000, being 46.66 per cent. of the total liabilities
to the public. Other important points regarding the bank’s
position were emphasized in the remarks of Mr. Pease,
printed elsewhere in this issue.

The policy of the bank with regard to premises has been
changed. With “the object of rendering available for com-
mercial requirements a portion of the funds, invested in bank
premises, said Mr. Pease. the bank has during the past year
sold certain of its properties to the Globe Realty Corporation,
I.imited, a company organized and controlled by the bank.
The value of these properties was fixed by independent ap-
praisal. Sixty per cent. of the appraised value has been paid
to the bank in first mortgage bonds, secured upon the same
properties, and the remaining 40 per cent. in shares of the
company, which shares have been entirely written off. The
bonds will be sold without any liability, direct or indirect,
on the part of the bank.

The properties sold will continue to be occupied by the
bank under lease from the company, and the rentals, which
are not higher than we have charged the branches in the
past, will provide for the interest on the bonds and a sinking
fund sufficient to retire them at maturity in twenty-five years,
when the bank will become the virtual owner of the pro-
perties as owning and controlling all the shares of the com-
pany. Important buildings required in the future will be
constructed by the company, provision being made for the
cost by the sale of bonds and shares as alreadv described.
This course. which is followed by leading banks in other
countries and by some in Canada, is believed hv the Roval
Bank directors to <erve the best interests of the public as
well as those of the bank.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losse:
and Insurance

Acton, Ont.—January 14—Mr, W. Beardmore’s residence.
Loss and cause unknown.

Baynes Lake, B.C.—January 2.—Dunn Brothers’ store,
$12,000. Cause unknown.

Norwood, Ont.—January 6.—Mr. R. Baker’s residence.
Loss and cause unknown,

Brooks, Alta.—January 5.—Malone and Haydn’s store.
Loss and cause unknown,

Calgary, Alta.—January 7.—Stable, 921 Seventh Avenue.
Loss, $100. Cause unknown.

Cardston, Alta.—January 7.—Mr. S. William’s stable, etc.
Loss, $2,500. Cause unknown,

Lachute, Que.—January 4.—Canadian Pacific Railway
water tank. Loss and cause unknown,

Quebec, Que.—January 12.—Valliere Furniture factory.
Loss, $100,000. Cause unknown,

Codrington, Ont.—January 11.—Mr. C. Kirk’s residence.
Loss and cause unknown. One death.

Lobo Township, Ont.—January 12.—Mr. P. P. Camp-
bell’s barn. Loss and cause unknown.

Owen Sound, Ont.—January 3.—Grand Trunk Railway
station. Loss, $150. Cause, chimney,

Whitby, Ont.—January 13.—Dundas Street Public School.
Loss unknown. Cause, overheated stove.

Napanee, Ont.—January 10.—Mack Hotel and
House. Loss, $15,000. Cause unknown.

Cobalt, Ont.—January 7.—Leland Hotel, Argentite Street.
Loss slight. Cause, children and matches.

Granby, Que.—January 13.—Bradford block. Loss, $6,-
Insurance, $2,500. Cause unknown.

Hull, Ont.—January 7.—Mr. J. Coulture’s store, Main
Street. Loss, $2,000. Cause, sparks from furnace.

Westwood, Ont.—January 8.—Mr. W. J. Douglas’ carpen-
ter shop. Loss, $1,500. No insurance. Cause unknown.

Listowel, Ont.—January 14.—Town Hall and Grand Cen-
tral Hotel. Loss, $10,000. Cause, probably defective furnace.

Vancouver, B.C.—January 4.—Wood Vallance and Leg-
gatt’s warehouse. Loss, $1,000. Cause, coal oil stove ex-
ploded.

8t. Thomas, Ont.—January 11.—Mr. F. Westlake’s resi-
dence, 267 Ross Street. Loss, $500. Insured. Cause, over-
heated stove.

Dundas, Ont.—January 10.—Canada Crushed Stone Com-
pany’s plant. Loss, $20,000. Cause, supposed spontameous
combustion. |

Port Arthur, Ont.—January 7.—Mr. J. Ostramberg’s re-
sidence, 82 Kenogami Avenue. Loss slight. Cause, defec-
tive stove pipe.

Englehart, Ont.—January 12.—Mr. A. Pardy’s residence,
Pollack’s Mill and that of Mr. H. Collett. Loss and cause
unknown. No insurance.

January 14.—Three residences, owned by Mr. J. Wool-
ings. Loss, $2,600. Partially insured. Cause unknown.

Ottawa, Ont.—January 12.—Mr. Elzear Poirer’s resi-
dence, 22 First Street, Eastview. Loss, $1,000. Cause, de-
fective stove pipes. :

January 13.—110-12 Clarence Street. Loss, building,

$4,000; contents, $2,500. Cause, overheated stove; 376
Cooper Street. Loss, $2,000. Cause unknown.
Winnipeg, Man.—January 1o.—Iroquois Hotel, 507 Main
Street.A Loss, $10,000. The first floor of the structure is
occupied by the Old Country Clothing Company, the second
floor by the Star Auto Livery and a clothes pressing estab-
lishment, owned by S. Friedman. Insurance, Birmingham
Brothers on contents, $1,300; J. Leary, on building, $8,000.
Cause unknown. :

Belleville, Ont.—January 13.—Schuster Company’s block,
Bridge and Pinnacle Streets. On the ground floor were
Schuster Coal and Lumber Company’s office, Canadian Pacific
Railway telegraph office, Canadian Northern Ontaria ticket
oﬁice.and S. Domenico’s fruit store. The second floor was
principally occupied by the Canadian Pacific Railway con-
struction offices and the third floor by Mizpah Lodge, No.
127, Independent Order of Foresters. Loss, building, $20,-
000; contents, $10,000. Insurance, building, $14,000: con-
tents, not known. Cause unknown.

Hamilton, Ont.—January 3.—640 King Street West. Loss
slight. Cause, electrical defects; Mr. A. Paolo’s residence,
366 James Street N. Loss, $25. Cause, dropped match: Mr.
D. Maza’s residence, 337 Bay Street N. Loss, $100. Cause,
overheated stove.

" January 8.—Mr. H. Fowles, 15% Wood Street.
75.

Cause, grease in frypan,
Avenue. Loss, $75. Cause, overheated stove; Mr, R, Jaques’

Opera

000,

Loss,

January 12.—Harris Abattoir Company, Terra Cotta
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residence, 140 Canada Street. Loss unknown. Cause, boy

and matches.

Montreal, Que.—January 6.—Three-story building, 1002
St. Lawrence Boulevard. Loss, $4,000. Cause unknown.

January 8.—Miss Tanquay’s store, 964 Notre Dame
Street. Loss and cause unknown.

January 11.—Mr. A. Lefebvre’s stable.
Cause unknown.

January 12.—Cerams Art Glass Company’s factory. Loss,
$4,000. Insured. Cause unknown; Canadian Northern Rail-
way yard, Longue Pointe. Loss unknown. Cause, sparks;
832, 834, 836 Outremont Avenue, owned by Mr. C. Courteis.
Loss, $20,000. Cause unknown. ha

January 13.—Thirty-two alarms.—Seven-story building;,
near the corner of St. Paul Street and Place Royale, owne
by the Seminary St. Sulpice, and occupied by the hardware
firm of Messrs. Frothingham and Workman. The stock
and property of the Frothingham and Workman firm were
covered by insurance to the extent of $200,000; their
loss by fire and water will amount to about $250,-
00co. The loss to the Molson estate, which is also
insured, will be about $250,000; three apartment
houses, 1604-1702 Christopher Columbus Street. Loss, $500,-'
00o. Cause unknown; Robinson Oliver Grain Company’s
mill, Park and Van Horne Avenues. Loss, $100,000. C?use
unknown; Mooney Biscuit and Candy Company’s premises:
Loss, $2,500. Cause, thawing out pipes; sawmills of Bleault
and Company, St. Isidore and St. Zotique Streets. LosSs
$5,000. Cause unknown; residence on Hamilton Street-
Loss, $600; Mr. E. Slight’s residence, g9 Rivard Street. LosS
and cause unknown; 221 Montgomery Street. "Cause, over
heated furnace; 165 Hogan Street. Loss and cause unknown;
corner Beaubien and Bordeaux Streets. Cause, overheate
stove; Thomas Davidsons Company’s office, Delisle Street.
Loss and cause unknown; three-story block, Bellechasse
Street. Loss and cause unknown; residence, Christopher
Colombe and Ontario East. Cause, overheated furnace;
Nobleman’s ladies’ furnishing store. Loss and cause unknown.
Estimated loss on fires occurring this day is $1,000,000.

Saskatoon, Sask.—December 21.—Mr. J. Bryon’'s resl®
dence, 620 Main Street East. Loss, building, $150; con®
tents, $200. Insurance, building, Umnion, $150. Cause, over-
heated stove.

December 22.—Mr. D. Hughes’ stable, 333 2nd Avenue
Loss, building, $25. No insurance. Cause, hot ashes.

December 23.—Mr. P. T. Colbert’s bottling works, '418
1st Avenue S. Loss, $10. Cause, spontaneous combustioB:

December 25.—Mr. H. Henry’s residence, 413 Lansdown€
Avenue. Loss, building, $75; contents, $150. Insuranc
building, $4,200; contents, $2,000, with Western, Fidelity an¢
Fire and London and Lancashire. Cause, stove explod(_a )
Mr. W. Feinstein’s residence, 412 20th Street W. Loss, build
ing, $100; contents, $125. Insurance, building, $200; OB
tents, $200, Home Underwriters of New York. Cause, stove
too close to woodwork.

December 26.—H. Bell’s clothes cleaning store. Los$
building, $200; contents, $1,080. Insurance, building, $7
140; contents, $9oo, with Home Underwriters of New YO
and Firemens Insurance Company. Cause unknown. B

December 27.—Silverwood Springs Company, 114 4%
Avenue S. Loss, building, $202; contents, $334. Insuranceé
building, $7,000; stock, $6s50, with Occidental Insuranc
Company, Nova Scotia Fire, Liverpool, London and Globe:
Cause unknown,

December 28.—Saskatoon Street Railway car baﬂi:’:
Loss, buildings, $25. Cause, boiler too close to woodwor*’
Canadian Northern Railway box car. Loss, $z00. Causé
carelessness.

Loss, $20,000.

December 30.—H. Tyis cabinet maker’s shop. L"hs:;
building, $100; contents, $50. No insurance. Cause, .
ashes; Mr. F. Hill’s load of hay, 114 28th Street. Caus®

hot ashes. , o8
December 31.—Rooms above theatre, 2nd Avenue S. L°6:
contents, $2,037; building, $3,814. Insurance, building, $]3;
000; contents, $5,500. Insured with British America, At 311'
Aetna, Hartford, Caledonian, Liverpool-Manitoba, Roy&Y
Fidelity Pheenix. Cause unknown. cet
January 2.—Mr. F. R. Bailey’s store, 216-18 zoth StI! 4
W. Loss, building, $140; contents, 8547. Insurance, b“‘m_
ing, $0.600; contents, $31,500 with Willoughby-Sumner Co'ti'
pany. North British and Mercantile, Canadian Fire, C"é‘m_ i
nental, Norwich Union, General Fire Insurance, North

pire. Cause unknown, ath
January 3.—Mr. E. R. Spragg’s residence, 422 3
Avenue N. No loss. Cause, overheated stove pipe; MI: o
H. Genson’s residence, 1535 Avenue B North. Loss, fove
tents, $270; building, not known. Cause, gasoline $
exploded. by

Toronto, Ont.—January 1.—Brick garage, occupi"'dv T
C. Pomerland, F. Helbert, 653 College Street. owned

Ak tock '
Helbert. Cause. defective electric wiring. Loss on St ?
$200; building, $s00. ‘
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January 2.—Store, occupied by Ching Brothers, 069
Queen Street E., owned by H. R. Stewart. Cause, over-
heated stove. Loss, stock, $100; building, $350.

January 3.—Automobile, Dominion Government. Cause,
gasoline from leaking tank ignited. Loss, $500; awelling,
owned by T. A. Boone, 170 Crescent Road. Cause, over-
heated stove. Loss, contents, $25; building, $25; frame
shed, occupied by Mrs. E. McFayden, 23 Wood Street, owned
by H. H. Williams. Cause unknown. Loss, $40.

January 4.—Brick dwelling, owmed by Harry Weiner,
55 Duke Street. Cause unknown. Loss, $25; store and
dwelling, owned by Max Saltowick, 694 Richmond Street W.
ause unknown. Loss, $100; brick dwelling, owned by Jno.
larke, 37 Beatty Avenue. Cause, carelessness with matches.
0Ss, contents, $100; building, $50; automobiles, 152, 508,
576, owned by Wm. Dundas, 1367 Yonge Street. Cause un-
nown. Loss, $500.
January 5.—Automobile, owned by city of Toronto, gar-
age. Cause, ignition of gasoline. Loss, $50; frame dwell-
Ing, occupied by Robt. Cargin, 67 Cumberland Street, owned
y Dr. A. J. Johnston, Bloor Street W. Cause unknown.
0ss, $150.
January 6.—Brick dwelling, owned by E. Pullan, 490
Adelaide West. Cause, spontaneous combustion. Loss,
150; brick building, owned by Thos. A. Murphy, 30 Bal-
sam Avenue. Cause, defective grate. Loss, $30.
January 9.—Store, occupied by Louis Grosman, 168
Ueen Street West. Cause, hot tailor’s iron ignited ironing
oard. Loss, contents, $500; building, $200.

January 11.—Building, owned by H. P. Eckhardt Com-
lgany, 1, 3, 5, 7 Church Street. Cause, frozen sprinkler pipes
durst, Loss, contents, $50; building, $25.

Ch January 12.—British American Oil Company’s premises,
€rry Street. Loss, $300. Cause, gas explosion; garage,
OWned by Sigmund Samuel, 32 Walmer Road. Cause, hot
Water hoiler exploded. Loss, contents, $50; building, $400;
apartment house, owned by C. F. Boone, Mrs. Cosh, 225
ladstone Avenue. Cause, match dropped in garbage chute.
b $S, contents, $25; building, $50; brick building, occupied
Y Macshinter and Company, 71 Richmond Street E., owned
o¥ Hu&’l}es and Co., 10 Adelaide Street E. Cause, explosion
gasoline. Loss, contents, $50; building, $25.

A.‘,eJanuary 13.-Fac_tories at.Dundas_ Street and Sheridan
S hue, W. K. Ranku}, excelsior packing; Parker Brothers,
L 0d.turners; J. W. Woolnough, show-cases; Toronto Wood-
grkmg Company, novelty works; R. Lembke, cabinet works.
dWST,_ $80,000. Insurance, $50,000. Cause unknown; brick
War(: ling, owned by Hyman Brand, 1o Annette Street. Cause,
. ‘fr front of range burst. Loss, contents, $50; building,
b 5§ Stores, 629 and 631 Queen Street West, occupied by J.
Dipemlth’ owned by Mrs. Gilbert.. Cause, thawing water
Cup‘s' Loss, contents, $25; building, $250; dwelling, oc-
mar:ed by Chas. Jones, 40 Arthur Street, owned by J. Free-
$50‘.b -ause, water front of range burst. Loss, contents,
WOO:i uilding, 25; dwelling, owned by F L: _Coles, 30 Home-
Sencs Avenue, pa}lse. defective elec'grlc wiring. Loss, con-
Philli’ 8500; building, $1,500; dwelling, occupied by Harry
Waterpfs’ 75 Terauley Street, owend by S. Meyers. Cause,
ing ront 1burst: Loss, $35; frame store, occup_1ed by Max
wat €r, 67 Kensington Avenue, owned by J. Wild. Cause,
er front burst. Loss, $s50.

\

SOME THINCS TO COME
The Monetary Times has arranged for a large
Dumber of interesting articles as usual for the com-
ing year, During the next few weeks will be printed
e following, which will prove of especial interest :—

Record of Canada’s Municipal Borrowings in
ondon during the past nine years—A matter of im-
Portance to municipal officials and investors,

é Canada’s bond issues since 1905—A concise
Ummary of the various classes of bonds sold by the

Minion during the past few years, and where they
Were sold,

.t Trade of the world, and Canada’s—A statistical
udy of great interest to all students of commerce.

Fluctuations in British Consols—A record of the
Mmier security of the world.

Th The money outlook during the current year—
e forecast of two British experts.

81 The Dominion with a total trade valued at
ca‘°°°:°°0,ooo—-An unusually complete story of
Nada as a trading nation.

Pre

g
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SASKATCHEWAN AND ARGENTINA COMPARED
Western Province Makes a Good Showing With the
Prosperous Republic

Here is an interesting comparison of Argentina, an agri-
cultural country with a record for great prosperity, and
Saskatchewan :—

Saskatchewan. Argentina.

Area of country, square miles ..... 251,700 1,150,000
Ratiorof ssie s iR e e e 1 4%
POPRIAtION - v s a e o et s s 4 600,000 7>500,000
Population per square mile ....... 2.4 6.5

Area of land for farming, acres ... 155,000,000 253,195,000
Area under cultivation, acres ..... 14,000,000 54,700,000
Acreage 'of wheat Vool ok ses 5,334,000 17,088,000
Acreage of wheat per head of pop-

Tl O o Tt S e e 8.97 2.28
Altredgeor Nan-hu o tass T g 1,112,000 4,281,000
Acreage of flax per head of pop-

VIALION s et e s e s wi 1.85 Q.57
Aicreage -Of  0aLS | «viusdasisioolsmmnepis 2,422,000 2,046,000
Acreage of oats per head of popula-

Hlonis e A e 4.03 0.39
ACTEARE (O NOOTIL oo/ i o ves viais e laihinislt - in Winicatg 13,588,000
Acreage of corn per head of popu-

TaHon - el amatane e sl el S an 1.8
Bushels  of wheat ..o cioesavmaiitin. 107,168,000 201,600,000
Bushels of wheat per head of popu- :

Tation = it el oo e e, 180 26.7
Bushels of flax seed i, vi-sinsons 14,171,000 45,200,000
Bushels of flax per head of popula-

ton" . Gl e el e 23.4 6
Bushels of (0ats /i iis e sesrco n 107,620,000 110,000,000
Bushels of oats per head of popula-

HOD . i D atae s e sae 181 14.8
Bushels  of COTR: iiiieisivaahiovesns iiwaiee 304,000,000
Bushels of corn per head of popula-

5 (o7 R 3 A e o R R SR B e e 40.4
Barley acreage’ | i iailass s B GBI 7 s aia e
Bushels of barley per head of popu-

Tation - aiaier e et e ¢ R el R
Bushels: of Sgraim, totalr oo e 237,727,900 660,800,000
Bushels of grain per head of popu-

TALION . s s ds e S b L 317 88
Number ofucattle i oo iiiasivd.. 820,825 33,484,188
Number of cattle per head of popu-

lationy i e Y e 1.34 ' 4.47
Number of ihofses 1o ol silines 502,220 7,911,085
Horses per head of population .... 0.00 ik
Number of i sheeps it . iioais. 128,108 77,303,517
Sheep per head of population ..... - 0.213 11.04
Number of pigs & cie o it v 324,880 1,824,550
Pigs per head of population ...... 0.54 0.204
Tiotal - apintals " e 3 shes ol sanass 1,866,123 125,463,340
Amnimals per head of population ... 3.11 16.66
Number of factories .....seavve.ss 223 31,088
Ratio to population .....seeeeo.aes T 102,660 - 110 227
Mallg R e ey e s v e s 38 330
Ratio to population .. ciceesessowes 1 to 15,800 1 to 22,700
Creameries .cucecesevasvonssscase 16 545
Ratio to population: n . i 1 to0 37,500 1 t0 12,000
Factory employees ......oecvvvune 4,260 330,400
Ratior to poptiation i ...l cdiiss 1 to 141 1 to 22
Ratlwave.” miless roal ot iliis 5,500 10,240
One mile of railway for every 110 200

persons. persons.

Saskatchewan has a respectable showing in the above
comparison. It is often asserted that that province is too
much of a wheat growing country. It will be seen that in
everything, except cattle, sheep farming and some indus-
tries, Saskatchewan is equal to Argentina and in most lines
ahead. Mixed farming is advocated and is slowly becoming
more popular, and when another five or 10 years have passed,
a still better comparison will no doubt be possible.

In Argentina there is an abundance of cheap labor, the
climate is warmer and the cost of living is less than here,
whereas in the western provinces, labor is scarce and expen-
sive, the climate is cooler and living is more expensive.

——-—

The railways have issued their new cartage schedule.
They have established a rate in Montreal of four cents per
100 pound_s, which is an increase over the present rate of one
cent. Owing to the higher cost of cartage in Montreal and
the shippers agreeing to pay the cost in all cases, Montreal
shippers pay a highe~ rate than at any other eastern point.
The rates for the other centres are: Toronto, 3% cents;
Hamilton, 3 cents; and the following points also 3 cents:
Bothwell, Brantford, Glencoe, Guelph, Hamilton, Kingston
London, Ottawa, Sarnia, St. Catharines, St. Hyacinthe, St
Thomas, Thamesville, Valleyfield, Walkerville, and Windsor.
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LIFE COMPANIES MUST FULFIL TRUST

So Says Canada’s Finance Minister—He Was An Un-
successful Insurance Agent

I am the head of Canada’s finance department, and the
superintendent of insurance is under me, but it is perfectly
astonishins with what little expert knowledge a minister
can administer the affairs of a department if he will only
look wise. I will tell you why I have always had an admira-
tion for the life insurance fraternity. It is because that is
the only subject at which I made an absolute and complete
failure. I was a life insurance agent for about six months,
and the result, to say the least, would be disappointing to
the most indulgent of general managers. They say that a
man always admires in others that which he is not himself;
if he cannot do a thing, he admires the other man who can
do that thing, and that accounts to a very large extent for
my admiration for the achievements of those who work in
the insurance field. These statements, in lighter vein, were
made to the Association of Life Insurance Presidents at New
York by the Hon. W. T. White.

From a public standpoint let me say that there are one
or two features of life insurance in which the public are very

HON. W. T. WHITE

Minister of Finance, Who Was Once, for a Short Time,
a Life Insurance Field Man

muck interested, and which really have been the occasion
of the legislation which has brought insurance under govern-
ment supervision, and, in a measure, control. The first is
the idea of trusteeship. When life insurance companies enter
into contracts with the public and agree to pay a sum stated
in a certain contingency, or to divide profits, and especially
in the latter case, they are constituted trustees.

First Feature a Trusteeship.

The idea of trusteeship is the most prominent feature,
from the public’s standpoint, of life insurance. In equity
it is a cardinal principle that no man who is a trustee shall
be allowed to make any personal profit out of his trust, and
the idea that I desire to emphasize here is that what should
be aimed at by governments is to so control life insurance
companies, by wise legislation, that the trust, the great trust
which they exercise, shall be carried out in strict accordance
with the laws of equity, and that no profit shall be made by
presidents or managers or executive officers or by directors
or by shareholders of life insurance companies, except such
as thev are justly entitled to. Most of the troubles that we
have had in life insurance companies, in Canada, at all
events, have arisen from breach of trust. Men in close con-
nection with life insurance companies, controlling their busi-
ness, controlling their funds, have been able to take an in-
equitable and unlawful advantage of their administration for
their own personal aggrandizement—it is not all directly, but
sometimes it is done through an intermediary company; but
T 1aid down the principle that the public is interested in
seeing that the administration of life insurance companies
shall be in strict accordance with the law, and with equity
and justice and fair vlay, and that the stockholders and direc-
tors and executive officers of these companies must not make
any personal profit out of their trust.

MONETARY TIMES
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Life insurance companies of Canada and the United
States are interested in the question of longevity. The con-
tract of life insurance, in common law, is what is called a
betting contract—one of the class of betting contracts that
is lawful. The insurance companies bet that a man will live
a certain number of years, and he bets that he won’t, and
the common law, making that exception, with one or two
others, from the general rule, recognizes that betting con-
tract as a lawful contract, and permits people to enter 1t
with life insurance companies.

I may not be correctly informed, but, although we say
a great deal as to what science has done in late years 1D
promoting longevity, 1 understand that the gains have a}l
been made in earlier years of life; that infant mortality 1S
less; that in cases of youth medical interference and assist-
ance will save where formerly they used to die; but I be-
lieve it is a fact, and I will be glad to be corrected if I am
wrong, that if you will take those of to-day who have reached
the age of forty years and those of a generation or more ago
who reached the age of forty, that we have not increased
longevity for that class. This is one of the outstanding facts,
and quite a commentary upon our civilization. As the in-
surance interests are interested not only from a humanitarian
standpoint, but from the standpoint of business, I think they
should direct their attention to that feature or phase of
civilization.

e o G G e

WINNIPEGC BUSINESS MEN MAY VISIT ENGLAND

The business men of Winnipeg may take an excursion
to England in April. Mr. Charles F. Roland, Winnipeg’s
industrial commissioner, who has just returned from the Ol
Country, states that through the courtesies of the Canadian
section of the London chamber of commerce all arrangements
will be completed for the entertainment and reception to the
Canadian business men if they decide to go. The trip should
assist the arrangements for a return visit of United King-
dom financial men and manufacturers to Canada next August.
A strong influential committee has the matter in hand at
London, and other committees at Liverpool, Birmingnam,
Manchester, Glasgow and Edinburgh are joining them to
make the British business men’s trip to Canada next August
one of the biggest gatherings of the merchant princes O
Great Britain that ever visited Canada.

—_—ea e

BANK OF VANCOUVER MAY BE ABSORBED

The absorption of the Bank of Vancouver is receiving
the consideration of the Royval Bank of Canada, according
to the reply of Mr. E. L. Pease, of the latter institution, tO
an inquiry of 7 ke Monetary 7imes. The annual meeting O
the Vancouver institution due this week was postponed ﬂn_tll
March. This was done to permit of the examination of 1tS
affairs bv the Royal Bank. Despite the oft-heard cry for
local or provincial banks, the Bank of Vancouver never be-
came a flourishing institution. The monthly bank statement
has until recently shown a reserve fund of $40,000 in the
Bank of Vancouver account, but this disappeared from the
November bank statement.

At the end of November the statement of the Vancouver
bank, to the Dominion Government, showed the following
figures :(—

P ada D e api Al N e A e s e 2 $873,838
Noteacieoulatioli e~ i, il divns S 373,150
Due Provincial Government ............ 72,019
Petard depositst L R S LA e 665,602
Notics depositas N sy o aon T ot 760,013
otal Tiabililies: =0 0u il A G b shne 1,870,875
Gold and Dominion notes - .. ..swisieesins 186,910
Deposit for note circulation ........... 37,155
Notes and cheques of other banks...... 191,689
Bae: from -Banks | i e Gl cambar i 20,734
Due from banks outside Canada ........ 26,455
Securities s R s Ls 106,068
Call loans: v Ganata - 15 i S e 225,000
35010 Th s e S G e M RS S 1,747,788
OUoRdiibr: - oot Bl e v S oA 87,414
Bank: Pretiees - it b s e s 54,724

BOtal SRR, i e s e s e 82,783,714

The present general manager of the Bank of Vancouver
is Mr. Charles G. Pennock. The names of the directors 2
given in the last annual report were: Messrs. R. P. M-
Lennan, president: L, W. Shatford, Hon., T. W. Paterson, J¢
A. Harvey, K.C., T. A. Mitchell, George Barbev, M. B. Car:
lin, A. TIstel and C. S. Douglas. The bank was incorporaté
) 5 o B LR R
The absorption of the bank by a strong chartered bank 18
desirable. 5

assets
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DUTCH CAPITAL LOANED IN CANADA

Many Holland Companies Are Interested in Western
Provinces—Some Average Figures

_ Dutch capital has shown considerable interest in Can-
adian mortgage loans, and a number of companies with
eadquarters in Holland, have established branch offices in
Western Canada. 7 ke Monetary Times has gathered some
Information regarding their operations, which will prove of
Interest.

On December 31st, 1913, the Holland-Canada Mortgage
Company, with chief office for Canada at Winnipeg, had in-
Vested in the western provinces $4,500,000 Mr. J. G. Coster
IS general manager, and has given 7 ke Monetary Times the
ollowing statement of the company’s mortgages in Canada,
at the end of December, 1912:—

Number of Amount Inspector’s
Prpvince. mortgages. invested. valuation.
Blittoha = . ....... 251 $ 788,995.00 $1,833,435.50
Saskatchewan ..... 673 1,354,917.69 3,743,078.50
v 530 1,341,108.50 3,443,566.50
Titish Columbia .. 3 15,500.00 46,000.00
Total on December

PTG e SR 1,457 $3,500,521.19 $9,066,080.50

Some Interesting Averages.
During the past year, the company, which has its Euro-
gfan office at The Hague, invested an additional $1,000,000
Western Canada.
B '_rhe Netherlands Transatlantic Mortgage Company, which
ds its head office at Amsterdam and Canadian office at
Drm.n_lpeg, at the end of 191z had invested $2!605,6.75 in the
airie provinces. Mr. L. D. Fortuyn, managing director of
y;; COmDany,_states that the amount lo‘aned du.ri_ng the past
by I was entirely determined by financial conditions prevail-
05 In Europe. Twelve months ago the company had 431
DS in Manitoba, 605 in Saskatchewan and 263 in Alberta.
D:;fen Der cent. has been the lowest interest earned and nine
o cent. the highest. The average interest earned was 7.88
. cent. The average amount of the company’s loans was
is ’3060;,0 and the percentage of the amount loaned to valuation
The Amsterdam-Canada Mortgage Company, another
ch company with Canadian headquarters at Winnipeg,
H:;tmmced operations in Canada last summer. Mr AL H.
tion etVelt, the manager, states that the company 1s 1n a posi-
entero‘opera_te on a rather large scalc‘:. For the present its
o brise will be limited to the provinces of Manitoba and
has %tchew_an. The rate of interest on the. company’s loans
e likelen eight per cent. Mr. Hartevelt thinks that Canada
Strine.” [0 feel for some time the effects of the money
Ngency in Europe. j

T
hrougn Trust Companies.

he Overseas Mortgage Company has its head office in
; St"da]n. Its Canadian office is at‘\\’innipeg. with Mr. W.
imeerhng as manager. Mr. Sterling tells T he Monetary
Cs $ that his company has done no direct investing 1n

Dyt

Co

Rotte

he Nada, all its investments being made through the medium’

hiér?:t companies. At the end of March, 1013, the company
in vested $428,000 in the Dominion. It had 66 mortgages
lowesa{mmba, 188 in Saskatchewan, and 82 in Alberta. The
1°an) r%,te of interest earned was 7 per cent. (on only one
a"era. he highest rate of interest was 8 per cent., and the
Tge rate earned slightly under 8 per cent.

head he Netherlands Mortgage Company of Canada has its
Winnquarters at Groningen, Holland, and Canadian office at
June Dleg_ This company commenced business in Canada in
Mouny 1 gt the end of 1012, it had outstanding a total
Ioans fof $_‘.-739,000, which amount was invested in 1453
ask:;toh which 20 were Manitoba, 440 Alberta, and 693 in
thap & 2€Wan. The company does not lend- at a lower rate
runninDEr cent. per annum. There are qnl_v one or two loans
8 per f at 9 per cent., so the average is a little more than
Negg thent. Until recently, the company transacted its busi-
the Oarough the trust companies, these companies allocating
3rticlesn: to the Dutch company. Later, an alteration in the
Ortga association changed the name from the Netherlands
bany ofg‘e Bank of Canada to the Netherlands Mortgage Com-
Mangge, ~2Pada. Dr. P. W. Bonthuis de Vries is Canadian

n
® Retireq from Canada.

eric g Netherlands-American Land Company, with Am-

ited o, C At St. Paul. Minn.. has heen establieh~d in the

loang - tates for a number of years investing money in farm

™ Octol e company commenced to do business in Brandon
€T, 1912, but early in 1913 this agency was closed.
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Other Dutch mortgage companies interested in Canadian
loaning operations are the International Continental Mortgage
Company, of The Hague, with Canadian office at Saskatoon
the Rotterdam-Canada Mortgage Company, of Rotterdam,
with Canadian office in Calgary; and the Mortgage Bank of
America of The Hague.

—

TORONTO’'S FIRE DEPARTMENT

The New York bureau of municipal research, which re-
cently conducted an investigation into the administration of
the civic departments of Toronto has made its first report. It
deals with the fire department and makes the following recom-
mendations :—1. The appointment of a Fire Commissioner
and a redistribution of the functions of the chief. 2. The
immediate establishment of a training school for firemen.
3. Improvement of methods of discipline. 4. The inaugura-
tion of a fire prevention campaign, and the appointment of a
fire prevention commission. 5. Appointment of additional
firemen. 6. Adoption of definite rules governing appoint-
ments and promotions. 7. Establishment of definite pro-
cedure governing trial and punishment. 8. Designation of a
departmental surgeon. ¢. Establishing of a Board of Honor.
10. Revision of pension system. 11, Placing of fire alarm
wires in congested parts of the city underground.

12. Furnishing fire halls and headquarters with proper
maps. 13. Transfer from the department of the duty to in-
spect city lights. 14. Establishment of a central purchasing
agency for all supplies. 15. Relieving the secretary of many
of his present functions. 16. Adequate test of hose to replace
present insufficient tests. 17. Budget estimates on scientific
basis.

18. Standard specifications for department supplies. 10.
Procedure for disposition of condemned property. 20. Estab-
lishment of check and control upon storeroom. 21, Inventory
of all property. 22. Inspection of supplies. 23. Standardiza-
tion of fire halls. 24. Searchlight for night fires, and 25. New
records and reporting system.

-

CANADIAN BANK OF COMMERCE CONTINUES
PROCRESS

Those who complain of the curtailment of credit by the
banks, should glance now and again at the annual reports
of our banks. It will be found that the credit extended to
legitimate business throughout the Dominion, considered in
conjunction with other accounts, 1is generous. The annual
report of the Canadian Bank of Commerce, for instance,
shows that at the end of November, 1913, it had current loans
and discounts in Canada amounting to $136,000,000 and call
and short loans exceeding $9,000,000, while only $34,000,000
call and current loans were outside Canada and most of these
probably were doing the business of Canada in the outposts.

The net profits for the twelve months ended November
20th, 1913, after providing for all doubtful debts, amounted to
$2,002,051.  With a balance of $771,578 there was available
a sum of $3,704,520 which was appropriated as follows:
Dividends at the rate of 10 per cent. per annum and two
bonuses of 1 per cent., $1,800,000; transferred to pension
fund $80,000; written off bank premises $500,000 and rrans-
ferred to rest account $1,000,000. . The reserve fund now
totals $13,500,000 compared with paid-up capital of $15,000,-
000. The sum of $384,520 was carried forward as the bal-
ance at the credit of profit and loss account.

Mr. Alexander Laird addressing the shareholders at the
annual meeting this week, predicted that the dividends would
e permanently 12 per cent. in the near future. “After a
very careful revaluation of our assets,” he said, “maki g
liberal allowances for depreciation in securities, and prov.d-
ing for all bad and doubtful debts, you will be pleased to
know that the directors remembered the staff, to whose
faithful and zealous efforts our success is largely due. Be-
fore closing the books a substantial sum was set aside out of
the year’s earnings and distributed as a bonus, leaving the
declared net profits $2,092,951.10, being 10.88 per cent. on
the capital and rest combined. We were enabled to pay
dividends amounting to $1,800,000, including the wusual
dividend at the rate of 10 per cent. per annum, and extra
bonus dividends of 2 per cent. for the vear; and we have
reason to hope that we shall maintain this rate until the rest
equals the capital, and thereafter make the permanent basis

12 per cent., with whatever advantage may come with extra
good fortune.”’
SR - _

The Dominion Bark h2s openad a branch at McCaul and
St. Patrick Streets, Toronto, to be known as the McCaul
Street Branch.
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HALIFAX FIRE LOSSES LAST YEAR

The list of fire alarms and calls on the fire department
for 1913 as furnished by Chief Broderick show there were
174 calls.

The insurance at risk amounted to $319,025 and the in-
surance loss totalled $71,443. The loss on which there was
no insurance was $20,474. The total loss was $100,918.

The four largest fires were:—

February 23—Corner Prince and Barrington Streets,
three alarms; total loss, $11,002.

April 1—Rhodes, Curry & Company, insurance loss,
$20,000. Loss not covered by insurance, $5,000; total loss,
$25,000. .

April 26—Parker, Davison saw mill. Insurance loss,
$4,000; loss not insured, $3,000. Total, $7,000.

May 31—N. S. Car Works moulding shop. Insurance
loss, $13,000; loss not insured, $25,000. Total, $38,000.

The total loss by these four fires was $81,092. The loss

by the 170 fires was $19,826.

— e

NEW WESTERN FIRE INSURANCE COMPANY

A new fire insurance company has been organized in the
west with head office in Winnipeg. It will be known as the
Beaver Fire Insurance Company. The company has an
authorized capital of $1,000,000 and has been organized with
a Dominion charter,

The directors of the company are prominent Winnipeg
business men:—Messrs. W. J. Christie, president; G. W.
Allan, vice-president; Andre Gouzee, vice-president and
managing director. The other directors are:—Messrs., F. T.
Griffin, W. H. Cross, F. Morton Morse, D. H. Laird, J. H.
Musson, K.C. and A. DeJardin, secretary.

The company expects to start business shortly, and
with the above directorate and good management there is no
reason why the Beaver Fire Insurance Company should not
become one of the strong insurance companies of western
Canada. ;

The company is closely allied with two other strong com-
panies, the Mortgage Company of Canada and the General
Financial Corporation of Canada. The subscribed capital is
$300,500 of which 35 per cent. has been paid. The company
will start business under favorable circumstances as the affi-
liated companies have over $12,000,000 of loans in Winnipeg
and the west.

—_——————————

STEEL OUTLOOK IS DIFFICULT TO FORECAST

Monetary Times Office,
Montreal, January 14th.

When spoken to concerning the outlook for the Do-
minion Steel Corporation during the present year, during a
recent visit to Montreal, Mr. J. H. Plummer, president of the
company, said :—

“Any forecast of the business of the Dominion Steel Cor-
poration for 1914 is impossible. All we can do is to wait and
hope. At the present time business is quiet in every depart-
ment, but the steel rail mill. In.this department we have
sufficient orders on our books to keep us busy for some time.
So far as steel rails are concerned, business is better than we
expected it would be, and I might add that orders for delivery
two or three months hence are better in all departments than
we expected a few months ago.”

The attention of Mr. Plummer was brought to reports
which have been in circulation this week regarding the iron
and steel business in the United States, to which he made the
following comment: - “I can believe that improvement has
been noted in a few isolated cases, but am inclined to think
that there has been no market change in the steel situation in
the United States as stated this week.”

Mr. Plummer was asked if the business of the Dominion
Steel Corporation in the United States is showing any in-
crease as a result of changes in the tariff adopted some
months ago. He said: “Our business with United States
firms has so far shown no great change, the net result, so far
as we are concerned, having been that we receive a larger
number of enquiries than usual.”

Speaking of the coal business, Mr. Plummer said:—

“The market is assured for the 1914 output of the Do-
minion Coal Company. The coal business is quiet now, as
is usual at this time of the vear, but we expect to sell about
the same quantity of coal as in 1913, and are looking for no
change in price. The falling off in general business through-
out Canada has not affected our coal sales, customers order-
ing as large quantities as ever.” ¢
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PERSONAL NOTES

Mr. W. P. Gundy has been elected president of the Tor-
onto board of trade. Mr. J. W. Woods was elected first vice-
president.

Mr. R. N, Hickson has been elected a member of the
Montreal Stock Exchange, and will represent the new firm 0
Hickson and Rex, Montreal.

Mr. Arch R. Howell, manager for Canada of the Gresham
Life Assurance Society, sailed for England last week on 2
visit to the head office of the company in London.

Mr. Takekuma Okada, M.A., chief secretary of the Yoko-
hama Chamber of Commerce, sends The Monetary 1 imes
an interesting map of the Panama Canal and surrounding
country.

Mr. K. F. A. Graburn, a member of the firm, Toole, Peat
and Company, financial, insurance and real estate agents,
Calgary, was a visitor to 7/ke Monetary Times’ head office
this week.

Prpfessor R. W. Brock, for some years director of t.he
geological survey of Canada, has been appointed deputy-min-
ister of mines. He succeeds Dr. A. P. Low, who has been

superannuated.
e R A

COMING SASKATCHEWAN LOANS

Last year a total of 632 applications for loans, repre-
senting an aggregate amount of considerably more than $12,
000,000, were received by the education department, the
department of municipal affairs and the telephone depart:
ment of Saskatchewan. The education department receive
392, representing total borrowings of $2,550,000; the depart:
ment of municipal affairs 186, representing borrowings ©
$0,630,000, and the telephone department 54, representing
borrowings of $154,000.

Already there are some 6o applications awaiting the coB:
sideration of the recently constituted local government boar¢ -
of the province. These have been made to the various gov-
ernment departments, and will be brought before the com:
missions almost at once. Forty-six of the applications wer¢
received in the department of education.

e e A e

FIFTY-EICHT YEARS OF SOUND BANKING

In 1856, the Bank of Toronto opened its doors for busi
ness. Its policy then formulated, was sound, its manage
ment was properly conservative, and the desire to build up 2
large but thoroughly safe business by progressive methods
was not eliminated. These characteristics have been .im"
printed upon the Bank of Toronto as one of Canada’s leading
financial institutions for fifty-eight years. The results of
such an excellent banking policy, which would do credit %
conservative financial institutions of older countries, ar
clearly reflected in the bank’s annual report, presented to the
shareholders this week. The outstanding features are @
strong position generally, a large amount of business on 1
books throughout Canada, good net profits, and what amount$
to a dividend of 12 per cent. to shareholders.

The net profits for the year, after making the usual de-
ductions for expenses and doubtful debts, were $850,604
which is about 17 per cent. on the capital. To this was
added $176,578, the balance from previous year, and $200,

from former appropriations not required, making a total
amount of $1,227,272 for distribution. Dividends at I1I 1;:;

cent., and ‘a bonus 1 per cent. to shareholders, called
$600,000. The usual appropriation of $20,000 was made
the officers’ pension fund, and written off bank premises was
the.sum of $300,000, being about 10 per cent. of the total
amount, and making $500,000 written off in the past thre®
years. The amount carried forward in profit and loss wa
$307,272, which with the reserve fund of $6,000,000, M
total reserve funds exceeding the paid-up capital of $5,000"
000, by $1,307,272. :

The total assets of the bank are $60,925,164, an increas®
for the vear of $1,608,616. The assets immediately availablc
are $14,072,236, equal to 28.36 per cent.. of liabilities to e
public, and an increase of $1,883,018 for the year. h?
loans total $43,478.485, and the deposits show an increasé @
81,684,250, which is satisfactory in view of the large with”
drawal of deposits last vear for other investments. e

Mr. Duncan Coulson, the bank’s president, spoke at th’
annual meeting upon some of the more important matter
that have been influential in affecting financial conditions::
His remarks are printed in detail on another page, an s
should he read carefullv. 7he Monetary Times proposes '
make extended reference to them in the near future.
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LICENSING INSURANCE AGENTS

Canada Will Consider It—United States Laws on the
Matter

Now that the licensing of life insurance agents in Can-
ada is being discussed, the laws of New Hampshire and
North Carolina are of interest. State Insurance Commission-
er Merrill, of New Hampshire, is issuing to insurance com-
Panies full instructions regarding the new law governing
agents, which has just gone into effect. - The applicant for
a license is required to answer the following questions :—
Names of applicant; age. Have you read New Hampshire
insurance laws? How long a resident of New Hampshire?
Place of residence last five years. Present occupation. Dura-
tion of same and occupation for last five years. Name and
address of employer. Firm name or names of partners. Other
business to be carried on. Experience as insurance agent.

oes applicant expect to place business of present employer ?
State own interest in properties of others which carry insur-
ance. “Do you intend to hold yourself out in good. faith
as an insurance agent?”’ ‘“How do you intend to hold your-
Self out as such an agent as required by law?”’

The application must be sworn to-before a justice of the
Peace. Notice of appointment shall be on a form prescribed
by the commissioner. Every person acting or aiding in any

Manner in the negotiation of insurance, or who shall solicit

Or receive any risk or application for insurance, or who shall
not being a salaried office employee) receive money or
Value therefor, for any insurance company or agent shall be
icensed. Foreign companies are required to pay a fee of $2
for each license and renewal. No charge is made of domestic
Companies. All agents must be residents of New Hampshire.
ny license issued and in effect January 1st, 1914, or there-
after issued may, in the discretion of the commissioner, be
Tenewed without requiring the detailed information required
by this act.

State -insurance commissioner Young, of North Carolina,
has advised insurance companies that the laws of 1913 place
Upon him the responsibility of passing upon applications for
agents’ licenses. The notification contains the following :—

t is important that the commissioner should do his full
dut}’ in regard to the carrying out of this law. He believes
fie is entitled to, and hopes to receive, the co-operation of all
Msurance companies, their officers, managers and agents;
and to this end asks that each company shall report to him
all parties whose contracts with them they may cancel; and

en requesting the cancellation of a license by the depart-
Mment shall also give a statement as to the reasons why the
iilcense is to be cancelled. This is necessary in order to keep
& Droper shape the records in the.departt_nent and save much
e ''espondence about and delay in issuing licenses. When
aspl}catlons are in proper shape and approved,.the. llcgnses
CefvéS&Sued from the department the day the application is re-
The question of licensing life insurance agents in Canada
probably be placed before the department of insurance in
€ near future.

wil]
th
3 —————————

SOME MORTALITY STATISTICS.
the The information revealed by the extract given below ‘from
rireDOrt of the special investigation into the .rPor.tahty ex-
OmEHng by 34.United States and Canadian life insurance
rsgames, gives an effective answer to those wl}o desire that
cept 0s engaged in the manufacture or sale of liquors be ac-
€d at ordinary rates.
of 14 e average mortali.ty of all class_es was 127 per cent.
dearr eXpected; in plain language, if we expected eight
te S per thousand amongst first-class lives, we should_ have
averaeaths per thousand amongst liquor dealers, and if the
Claimge policy was for $1,500, we would have $3,000 more
S to meet a year in this latter class than in the former.

Mortality of Ligquor Dealers.

Deaths. Percentage
Ho Actual. Expected. of expected.
teﬂ;eepers, not attending
eal B i 1,188 971.9 122%
:;? in wines or liquors,
Wine id to be total abstainers 411 343.7 120%
égtra_hquor seller, non- &
iner
re B St 1,704 1,300.3 131%
Dig?{ﬁrs and employees .... 706 588.2 135%
ers and employees ... 208 102.4 107%
Th A‘:'efajﬂ’e L e t 127%
kImvvne significance of these ratios is increased when it 1s

Senteq NAt the general mortality of the companies repre-

from AVerages about 75 per cent. of the expected, ranging

" 46 per cent. to 86 per cent.
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CANADA LIFE’S NEW PRESIDENT

An important change in the affairs of the Canada Life
Assurance Company occurred in the election this week of Mr.
E. W. Cox as president.

Mr. Cox is a well-known figure in the business and
financial world of the Dominion. Practically all his business
life has been in life insurance, and with the important com-
pany with which he is still associated. Mr. Cox joined his
father early in the eighties and in 1685 was appointed joint
manager of the company’s largest branch. He became sole
manager of that branch in 1837, in which position he con-

\ E. W. COX,

Who Became President of the Canada Life Assurance
Company This Week.

tinued until 1899 when he became associated with the head
office management. Mr. Cox has directed the widespread
affairs of the Canada Life for fourteen years, a sufficiently
long period to account in great part for the eminence which
the company has attained in Canada’s financial sphere.

In addition to the presidency of the Canada Life, Mr.
E. W. Cox is also president of the Imperial Guarantee and
Accident Company, as well as a director of the Central Can-
ada Loan and Savings Company, the Dominion Securities
Corporation, Toronto Savings and Loan Company, National
Trust Company, Provident Investment Company, British
America Assurance Company, Western Assurance Company,
and the Dunlop Tire and Rubber Goods Company.

Mr. Cox is a man who inspires the highest sense of
loyalty in his staff, and in the clients of his company.—This
fact speaks volumes for his personality.

v o

DEATH OF SENATOR COX
Senator Cox died in Toronto to-day. He has been an
outstanding figure in the Canadian business and financial
world for half a century. During recent months he has been
seriously 1ill.

——a> - ———

COLD AND CANADA

Montreal exchange on New York has been showing a
decided tendency to move in favor of that city since the first
of the year, and the rate is now at the point where gold can
be sent at a profit from Canada to New York, says the Wall
Street Journal. The shipment of gold from Canada is to
some extent the natural outcome of the heavy gold shipments
that were made from New York across the border during
November, after the Canadian banks had built up a full line
of credits in New York through the sale of grain bills, and
then drew against these balances to meet the crop demands
at home. But since then the additional Canadian circulation
has been gradually retired, setting free the deposits in the
central gold reserve against these notes. The desire of the
Canadian banks to put this money back again to profitable
employment is turning their attention to the Wall Street
money market, as there is little opportunity offered for such
funds in Canada now, especially when it is sought to place
the same within calling distance.

- Another cause for the drift of Canadian credits in the
direction of New York at this time is the fact that Canada
must provide for large amounts of interest and dividends,
payable in TLondon in January. Against the gold Canada
brought in to satisfy her claims against Europe for grain
shipments during November, she is now paying Europe in-
terest on imported capital,
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FARMING THAT PAYS

Alberta Raises Good Crops, Cattle, Hogs, and Profitable
Dairy Products

Canadian affairs have been much discussed during tue
past 12 months and the appended notes received by 7 ke
Monetary I imes from points in Aiberta, give an indication
of local condiuions in that province:—

Cleichen, Alta.—During the year business conditions
have been satisfactory and the volume shows quite an in-
¢rease over last year, notwithstanding the fact that territory
former.y tributory to the town has been cut off by several
railways, writes Mr. P. Maclean, secretary-treasurer.

The amount of land under crop was slightly larger than
in 1912. Weather conditions were ideal throughout the sea-
son, and the yield of wheat, which averages very high, graded
No. 1 and No. 2.

The poor prices for wheat during the past three years
have caused the farmers of this district to turn their atten-
tion to mixed farming, and while many of the large cattle
ranches have disappeared or been curtailed in their ranges,
the actual number of stock, cattle and horses is much greater
than in earlier years, and the number of hogs has increased
tremendously. The farmers are realizing more and more,
that it is more profitably to feed their crop to stock.

The total shipments of beef will be at least 6,500 head of
cattle.

The Pacific Cold Storage Company, of Tacoma, Wash.,
have a large local cash market for all kinds of farm pro
duce. They also cure and ship their own bacon. During
1913 they have purchased 2,191 hogs. Of these 1,609 were
shipped the remainder being slaughtered for local consump-
tion.

The farming operations on the Blackfoot Indian Reserve,
commenced last year, have been very successful,

The-yield has been high, averaging 32% bushels to the
acre for wheat and grading No. 1.

There have been no new industries located in the district
during the past year except the above mentioned bacon cur-
ing plant, but the farmers have built an elevator "which is
now in operation.

Macleod, Alta.—With the coming of the C.N.R., Mac-
leod’s status as a transportaion centre will be strengthened,
so that this mew asset, in addition to the town’s geographical
position which makes it a logical distributing point for the
whole of the wealthy Crow’s Nest Pass territory, should un-
doubtedly be another inducement towards the attraction to
this district of new industries and wholesale houses, writes
Mr. W. C. A. Moffatt, industrial commissioner.

The fact that Macleod’s municipal bond issue was sold
in Toronto this vear at the price of 97 net, is proof indicative
of the reputation that Macleod enjoys.

Magrath, Alta.—The past season has been favorable to
Magrath, and, although the financial conditions are still tight,
future prospects are bright, writes Mr. F. C. Steele, secretary
of the board of trade. There has been a creamery establish-
ed, the Ellison Milling Company’s plant is working to its
full capacity. Crops were good, and live stock were never
in better condition. This district may now be classed as a
mixed farming country, as the farmers have proven that it
pays better than exclusive wheat farming.

Vegreville, Alta.—This town shows marked progress.
The assessment of the town is $400,000 in advance of last
year, The population has increased approximately from
1,400 in 1912, to over 1,600 for 1913.

Last vear $24,000 were appropriated for the drilling of a
gas well, which was completed to a depth of 2,000 feet. The
result was that at 1,360 feet a substantial flow was secured
in a dry well, and has been increasing both in pressure and
volume ever since. The first testing for pressure was 165
Ibs. to the square inch, the second 260 lbs. and the third,
350 lbs. to the square inch. These tests were taken by the
experts sent by the Edmonton corporation, who recommended
the Edmonton corporation to set aside $100.000 for drilling
four more wells from which to pipe the gas to Edmonton.

The importance of Vegreville as a shipping point of cattle
has been maintained and is steadily increasing.

Athabasca Landing, Alta.—During the vear 1913 the
population of the town has grown from slightly less than
1,000 to 2,000 inhabitants, Two years ago homesteads might
be procured within from three to five miles of the town, now
you must go to close to 15 miles to secure first-class agri-
cultural lands for homestead purposes,

The crop is the best which this country has seen for
vears, writes Mr. C. E. Nancekivell, secretary-treasurer.
All kinds of farm produce have a readv market here, owing
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to the tremendous amount of outfitting done at this point by
settlers going into the Peace River, Mcienzie Basin, Lesser
Slaver Lake and Lake Athabasca districts.

During the early part of 1912, only one steamboat was
navigating the Athabasca Kiver, and serving the great north
country. All other transportation was done by means of flat
boat brigades, canoe and waggons where possible. A fleet
of three large freight and passenger steamers, one half-dozen
small launches and steamers, fire patrol boat and sever
brigades of flat boats, carrying the trade into the north. The
boats have been plying night and day all summer, moving
thousands of tons of freight into the north, and bringing back
several million dollars worth of furs.

Athabasca has had railway connection with the outside
world for only one year, though now three lines radiating
from this point are proposed and have their bonds guaran-
teed by the provincial government, there are in active opera-
tion four large wholesale hardware houses, three wholesale
grocery and provision firms and seven or eight retail general
merchants, besides several clothing houses, etc. Two lum-
ber mills are in active operation.

Athabasca is also connected with thousands of miles of
navigable waterways, which intersect the north. With only
two portages, there is direct connection by steamboat
with the Arctic Ocean. From this it will be seen the position
of Athabasca, as a distributing point for the north.

o

INDUSTRIAL BONDS FOR WINNIPEG

The Industrial Bureau of Winnipeg propose to establish
on a portion of the old exhibition grounds manufacturing
buildings in units. Bonds will be issued for the venture.
Mr. Charles F. Roland, Winnipeg’s industrial commissioner,
in an interview, says the underwriters with whom I nego:-
tiated in England received the proposal favorably, and all
the preliminary work of financing the million dollars’ worth
of industrial bonds has been practically completed, an
awaits only certain minor changes and amendments to the
g9-year lease from the Winnipeg city council to the Industrial
Bureau. The financial arrangements will call for the flotation
of the bonds in a series of five issues, .each to cover two O
the proposed ten units. The site and plans submitted were
looked upon by the underwriters as being well thought out
to meet a needed want in Winnipeg for economical manufac:
turing. The scheme will afford small concerns, with limite:
capital, a better opportunity of getting a foothold, and wil
at the same time cater to the growing trade which is de-
veloping in the prairie province.

— e

METROPOLITAN BANK’S FAVORABLE REPORT

With $1,000,000 capital stock paid up, the Metropolitan
Bank made profits last year of $165,659 after making the
usual deductions for management charges, depositors’ inteI-
est, etc. To this sum was added $181,188, the balance
brought forward from last year, giving a total of $347,547 for
distribution. Dividends accounted for $100,000 of the
amount, $20,000 was written off bank premises and $5,000
were contributed to the officers’ pension fund. A sum of
$40,000 was reserved for depreciation in securities owned by
the bank, a very wise provision in these days.

The reserve fund of the Metropolitan Bank.has been in-
creased vear by vear, until it now amounts to $1,250,000
which is $250,000 greater than the paid-up capital stock. The
bank’ carries forward $182,547 as the balance of the profit
and loss account. This is approximately the same balance a8
was carried forward last year. :

An idea of the volume of business transacted by this 18
stitution may be gathered from the fact that interest bearing
deposits exceed $7,000,000, deposits not bearing interest be-
ing almost $2,000,000. The bank has done its full share 18
financing business in Canada, its current loans and discounts
in Canada amounting to $7,501,000, and its call and short
loans on bonds, debentures and stock to $1,055,000. ;

A striking feature of the statement is the manner %
which the liquid assets have been maintained in compariso?
with the liabilities of the bank to the public. On Decembe’
31st, these liquid assets amounted to $4,558,241, as agains
liabilities to the public of $10,021,568, the ratio being 45 3
per cent. Of these current assets, current gold and sub-
sidiary coin and Dominion Government notes, alone, give
total of $1,373,202, or 13.70 per cent. of public liabilities:
Call and short loans, not exceeding 30 days in Canada,
bonds, debentures and stocks, were more than $1,055,000,
the bank placed no call loans whatever outside of Canada.

The character of the assets generally, as indicated by !
statement issued, is good. The Metropolitan Bank is m#"
ing substantial progress and has improved the excellent
position reached several years ago. The latest statement Lo
flects sound management and progress
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CANADIAN HOME CIRCLES

Increased Rates—Assessments and Surp.us—Considera-
tions for March Convention

A correspondent of 7he Monetary 1imes complains that

this society, in which he has carried a certificate of insurance
at a low monthly cost for many years, has recently been rpak-
Ing a heavy increase in the rates formerly charged. This is
bemng done by making double assessments almost every
month,
.~ The Canadian Home Circles commenced its operations
In 1884, now nearly thirty years ago. lts promoters were full
to overflowing with the idea that regular life insurance com-
Panies were great money-hoarders, and charged the patient
Public too much in the shape of premiums, and that it they
Wwould insure each other on the co-operative plan, an insur-
ance just as good might be given for far less money. Also,
that experience had shown that other fraternal societies were
Collecting monthly rates far above what had been proved to
€ necessary. Even they were piling up surplus funds for
Which there was no visible need.

And so, while most other fraternals charged rates

Munning from about 75 or 8o cents at age 20,, up to about

2.50 at ages 49 or 50, the Home Circles undertook to meet
the death calls by charging only 50 cents per month at age
16 to 24, then slowly increasing by five-year steps to 67 cents
for the five ages of 35 to 40, and a maximum of $1 per month
Ior ages 45 to 50. But, while there was this great difference
10 the monthly rate, there was a membership admittance fee
of $8 to begin with, and $1 a year for expenses, plus a right
. 10 call for more than twelve assessments per year, if found
Decessary, For some time only twelve were needed, and the
Membersliip grew rapidly until ten years ago.

Nearly pouble Number of Calls Made.

: At that time—-in 1903—only 13 calls were needed, and
Fhese afforded a slight increase to the surplus fund, raising
1t t0 $12.43 per member. But then a good many of the 10,-

394 members were getting up in years, and the immunity

from serious diseases which is usually found while members

; are within five years of the medical examination, began to

| 18appear. Hence the 13 asscssments became out of date.

i Ourteen were needed, then 16, then 18 for three years run-

Ning. Byt the deaths continued heavy, so that while $207,-

213 paid them in 1903, the sum required in 1909 Wwas $290,-
30; and in 1912, no less than $360,015 had to be met, and 23
ath calls had to be made, or nearly double. And yet these

i&avy assessments did not increase the surplus per $1,000 of

OSurance more than a trifle above previous years. Indeed, as

:‘ﬁ Compared with the $12.43 per $1,000 of ten years ago,

b ere was only $11.76 per $1,000 in the locker, at the close

1912, The figures for 1913 are not yet available.
The total insurance in force ten years ago was $23,374,-

500, and though no less than about fifteen millions of new

there taken, the lapses have been so heavy as to leave no more

v A0 $26,042,020 in force at the close of 1912. During that
€ar (1912) the new members numbered only 983 for $862,-
O, while the terminated figure is 1,675 for $1,661,003.

¥ Awekening to the Needs.
ge Accor,ding to the official organ 9f the society the man-
beitfﬂent is now awake to the necessity of something radical
ag done to prevent a speedy collapse, or an early wasting
ingy 0 almost nothing, of the smal_l surplus fund now exist-
Ma;-chAt the next annual convention of the members, in
nts next, there is to be serious consultation, Three assess-
thoge are being paid this very month by every ‘member except
ber Who joined since October last. It is said that a mem-

his pa

at o DNts run at $38.40 per §1,000. Another who joined
self ie 45 and. at $1 per month, paid $12 a year, finds him-
At thﬂder obligation to pay nearly $50 for the same benefit.
of (.ot Tate it is probable that the vear 1914 will see most
elsw,ﬁ healthy members seeking more reliable protection
ere. But the impaired lives will stick to the ship, as

m !
al] catter of course, thus running the death-rate away above
alculations,

On
Y Sane and safe Method.

ing isnet Proposition for consideration at the March gather-
Mont}, at every member shall pay an assessment, each
have ];eat his attained age. That is precisely what should
ﬂmta'en done from the very first. Year after vear The

only 27¥ Times has called attention to this as being the
i Ane and safe plan for a cheap assessment society to

2 e effort to prolong its existence. The cost of life
Ce increases with increasing age, as evervbody knows,
1?58 a ,evew society member acknowledges. Therefore, un-

. Tisk is eg'y]ar vearlv fixed premium of double the cost of the
L aid from the first, so that about one-half of it can

THE MONETARY TIMES

0 was originally paying only $8 per year, now finds,

183

be laid aside at compound interest, the payments should step
up as the years step up.

The late Dr. Oronhyatekha found a table of ome-year
premiums in a life insurance book, and founded his rates
upon it, ignoring the important difference between a one-
year rate and a permanent yearly rate. That table showed
aim that $1,000 could be carried one year at age 20 for $7.01
net, and at age so for $15.33. But it also showed him that,
on the same one-year net basis, the rates ran up, after so
$29.17 at age 60, and to $135.01 at 8o. He used the light end
of the table, applied it improperly, and ignored the heavy end
which is now giving serious trouble to every fraternal society,
with the exception of two. Those two are the Ancient
Foresters and the Royal Templars. These two societies
charge a level rate, and maintain a full reserve. There is no
other safe way to proceed.

— e ———

LIFE UNDERWRITERS’ NEW PLANS

Halifax will be the Mecca of Canada’s life underwriters
this year, and at the local association’s meetings, prepara-
tions and programmes are already being discussed. 'Ihe
seventh annual convention of the Nova Scotia Life Under-
writers’ Association was held at Halifax. ‘The regular busi-
ness was transacted and new officers elected for the coming
year. Mr. H. Walker, of the Sun Life, is the association’s
president ;- Mr. A. J. Dove, Equitable Life, vice-president,
and Mr. J. T. Wilson, of the Canada Life, is secretary-
treasurer. The board of management elected were Messrs.
C. W. Durrant, Metropolitan Life; S. V. Freeman, Crown
Life; J. L. McDuff, Mutual of Canada; S. M. Beardsley,
Excelsior Life, and H, S. Crosby, North American Life.

Following the meeting a banquet was partaken of by the

members. The newly-elected president appealed to all insur-
ance men in the province to unite with the association and
aim to make this association one of the greatest factors for
the good of the life insurance business in Nova Scotia.
: At the annual dinner of Kingston underwriters, Mr. A.
J. Meiklejohn, of Ottawa, vice-president of the Canadian
Underwriters’ Association, advocated the establishment at
Queen’s University of a course of lectures on life insurance,
and stated that prominent members of the association would
be glad to arrange lectures among themselves. The idea was
concurred in, and the university authorities will be ap-
proached.

At the annual meeting of the Peterboro, Ont., Life Un-
derwriters’ Association the following officers were elected :
president, Mr. T. W. Robinson; first vice-president, Mr. R.
F. Sedgwick; second vice-president, Mr. B. A. Ferguson;
secretary-treasurer, Mr. E. B. Boswell. Executive committee
—Messrs. Walton, Macklin, Patterson, Oke and Widdess,
Lindsay. Mr. A. J. Meiklejohn, B.A., of Ottawa, vice-presi-
dent of the Canadian Life Underwriters’ Association, was the
guest of the evening at the annual dinner.

— >

STRENCTH OF THE BANK OF NOVA SCOTIA.

By transferring $110,000 from its profit and loss account
to its reserve fund last year, that fund was increased to $11,-
000,000, as compared with paid-up capital of $6,000,000. Some
critics have labelled the Canadian bank habit of maintaining
large rest funds as a fad, but such fad is a highly commend-
able one. A reserve fund almost double the amount of paid
capital is an indication of strength and reputation which is
again reflected in the fact that the Bank of Nova Scotia has
just completed its 82nd year.

The net profits for the 12 months ended December 31st,
1913, were $1,210,774. With the balance from last year,
$54,854, the directors had for disposition $1,265,628. Of this,
$100,000 was paid as a premium to the Bank of New Bruns-
wick on purchase of that institution. The officers’ pension
fund received a contribution of $50,000, $150,000 was written
off bank premises account and as stated previously, $110,000
was placed to the credit of the reserve fund. The dividend
to shareholders for the year was at the rate of 14 per cent.
%nd absorbed $814,504. There was carried forward a sum of

41,124,

The general statement of the bank shows deposits, in-
terest bearing and otherwise, amounting to approximately
$56,000,000. The notes of the bank in circulation at the end
of the vear were $5,048,000. Call and demand loans in
Canada exceed $8,000,000, about half of which are secured
by bonds, debentures and stocks and half by grain and other
staple commodities. Current loans in Canada total
$30,000,000.

The financial statement, which the auditors state presents
a fair and conservative view of the condition of the bank, is
signed by Mr. John Y. Pavzant. president and Mr. H. A,
Richardson, general manager. These gentlemen as well as
the directorate, the shareholders and the staff have every
Eeasgn to feel proud of the position held by the Bank of Nova
Scotia.

/
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NEW INCORPORATIONS

Million Dollar Companies Number Five—Twenty-four
British Columbia Corporations

New incorporations number 63; the head offices of these
companies are located in four provinces. The total capitali-
zation amounts to -$10,108,900, the largest companies being
as follows:—

Port Arthur and Fort William Mortgage Company,

Bort Arthir, ORbarin ol lve iy orvndins sinics's $1,000,000 -
Todhunters Limited, Toronto .......s...ou-ousm 1,000,000
Canadian Copper apd Armour Plate Company,

Limiited; S EOTONIG i i oais s a o it i b acamion 1,000,000
Cobalt South Silver Mining Company, Limited,

VRO E O oo o it g et ARGt L S0, G e A i 1,000,000
Ontario Rand Company, Limited, Toronto ...... 1,500,000

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

No. of ’
Province. companies. Capitalization.
[ 512 U (AR e S 27 $7,280,000
Quebec. .y dicudisiin 10 723,900
British Columbia . . 24 2,070,000
y Saskatchewan . . .. 2 35,000
63 + $10,108,900

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

Victoria, B.C.—Hutcharm, Limited, $100,000.

Hammond, B.C.—Hammond Stores, Limited, $50,000.

Collingwood, B.C.—Baker and Pringle, Limited, $20,000.

Nanaimo, B.C.—The Nanaimo Socialist Hall, Limited,
$15,000.

New Westminster, B.C.—Belyea and Company, Limited,
$60,000.

Weyburn, Sask.—Municipal Supply Company, Limited,
$20,000.

Revelstoke, B.C.—Revelstoke Steam Laundry Company,
Limited, $10,000.

Prince Rupert,
Limited, $100,000.

Radville, Sask.—Oddfellows Building Association of Rad-
ville, Limited, $15,000. - i

Mission City, B.C.—The Mission Manufacturing Com-
pany, Limited, $25,000.

Verdun, Que.—Fauteux, Limited, $99,900. J. O. Fau-
teux, E. Fauteux, H. Fauteux.

Sherbrooke, Que.—Duncan’s Limited, $50,000.
Duncan, A. Duncan, C. Duncan.

L’Epiphanie, Que.—]. H. Allard, Limited, $50,000. J.
H. Allard, G. Dufort, J. E. Mageau, :

Brantford, Ont.—Gould-Leslie, Limited, $40,000. E. C.
Gould, J. B. Leslie, R. L. McCormick.

Rawdon, Que.—Racette Cigar Company, Limited, $25,-
00o. V. Racette, J. B. Landry, A. Dugas.

Ottawa, Ont.—]. G. Whyte and Son, Limited, $95,000.
R. B. Whyte, L. P. Whyte, A. H. Whyte.

Belleville, Ont.—Belleville Creamery, Limited, $30,000.
M. Robertson, G. R. Taylor, R. W. Stratton,

. ].Istowol, Or...—The Dominion Milk ¥lour Company,

Limited, $100,000. W. Climie, J. Hodge, J. Moore,

Westmount, Que.—Cliffside Garage Company, Limited,
$99,000. W. C. Leitch, R. T, Smith, W. D. Smith.

Essex, Ont.—The Eureka Fence Brace Company, Limi-
ted, $20,000. W. Church, H. F. Wigle, A. W. Massey.

8t. Catharines, Ont.—The Gardner Basket Company,
Limited, $45,000. R. Thompson, A. Onslow, J. H. Brodrick.

Spanish Mills, Ont.—Aird Island Logging and Trading
Company, Limited, $10,000. R. McKay, D. 1. Grant, M.
MacDonald.

Niagara Falls, Ont.—Canadian Kennedy Manufacturing
and Engineering Company, Limited, $40,000. C. Murphy,
H. Fisher, L. P. Sherwood.

B.C.—Prince Rupert Hotel Company,

3o R

THE MONETARY TIMES

The head office of the company is

Volume 52.

Fort William, Ont.—Fort William Basebail and Amuse-
ment Company, Limited, $10,000. D. McKinley Mitchell, W.
Armstrong, S. J. McQueen.

Port Arthur;, Oont.—Port Arthur and Fort William Mort-
gage Company, Limited, $1,000,000. W. F. Langworthy, A.
J. McComber, L. V. McComber.

Fort George, B.C.—Prince George Inland Empire Com-
pany, Limited, $500,000. Murdoff, Williams and Gething,
Limited, $100,000. Prince George Financial Corporation,
Limited, $100,000.

Windsor, Ont.—Border Cities Realty Company, Limited,
$50,000. V. Benoit, A. L. Lafferty, P. Quellette. The Wind-
sor Milling Company, Limited, $100j000. F. H. Laing, W
A. Cooper, C. Brien.

Hamilton, Ont.—The Canadian College of Mano-Therapy,
Limited, $40,000. A. T. Colville, S. E. Colville, M. F. Col-
ville.. Wodehouse Invigorator, Limited, $40,000. J. W. Nes-
bitt, J. G. Gauld, C. V. Langs. Hamilton Molybdenum Al-
loys, Company, Limited, $500,000. W. A. Sweet, J. Harris,
J. Laughlin.

Montreal, Que.—The Cosmos Importing Company, Limi-
ted, $50,000. H. G. Georgie, F. W. Farenthold, A. Faith.
Adjusters and Appraisers, Limited, $50,000. A. H. Duff, R
Burnett, H. S. Pedley. A. B. See Electric Elevator Com-
pany of Canada, Limited, $100,000. L. A. David, L. E.
Adolphe D’Argy-Mailhiot, C. J. E. Charbonneau. Dodd-
Simpson Press, Limited, $150,000. D. P. Gilmor, F. G
Bush, G. R. Drennan. The Hilton Electric Company, Limi-
ted, $50,000. W. R. Hilton, A. Issenman, G. Issenman.

-Vancouver, B.C.—United Cigar Stores, Limited, $20,000
S. A. Hermann Trumpler, G. Bowers, M. Nett. J. Fyfe
Smith Company, Limited, $200,000. Canadian Nippon Sup-
ply Company, Limited, $50,000. Factory Products, Limiteds
$30,000. Callopy Advertising Company, Limited, $25,000
Leslie Taylor Company, Limited, $10,000. Barriere Mercan-
tile Company, Limited, $50,000. Tassoo Syndicate, Limited:
$25,000. MacConnell Lumber Company, Limited, $50,000
Canadian Callophone Company, Limited, $200,000. Waghor?
Gwynn and Company, Limited, $200,000. Donkin, Creeden
and Avery, Limited, $30,000. Dominion Participating Com-
pany, Limited, $100,000.

Toronto, Ont.—The Roncesvalles Bowling and Athletif
Club. N. W. Hallet, R. Curry, C. E. Hallet. Jewish Ladies
Charitable Association. S. Adler, B. Siderson, A. Miller:
Baker Construction Company, Limited, $40,000. J. J. Bakel
H. E. Baker, G. Baker. Ontario Motor League, Incorporat:
ed. O. Hezzlewood, P. E. Doolittle, W. W. Digby.  The
Waverley Club. A. H. Counsell, J. J. Purtle, W. J. Curtis
Patrick Building, Limited, $200,000. R. L. Johnston, R. D
Moorhead, L. Macaulay. The Patterson Candy Company
Limited, $200,000. E. Gibson, E. Grainger, E. Idenden:
Cobalt South Silver Mining Company, Limited, $1,000,000
J. C. Ritchie, S. Herbert, H. Dreany. Excelsior Plate Glass
Company, Limited, $50,000. J. I. Grover, W. C. Davidso®
M. C. Pritchard. East Main Street Welland Syndicate, Lim¥
ted, $40,000. Frank Bott, J. H. Flett, T. A. Silverthord:
Anchor Cap and Closure Corporation of Canada, Limited
$50,000. H. H. Donald, W. A. McCarthy, K. B. Maclare?
Regal Men’ Wear, Limited, $40,000. T. J. Wardell, 1. 5
Wardell, J. Wardell. Canadian Copper and Armour Plat®
Company, Limited, $1,000,000. J. F. Uffen, F. Walking”
shaw, L. C. Jarvis. Erie Construction Company, Limite¢
$40,000. J. S. Duggan, W. R. Anderson, T. S. H. Giles
Todhunters Limited, $1,000,000. T. B. Greening, W. 5.
Greening, C. R. Cherry. Ontario Rand, Limited, $1,500,000
R. J. Gibson, L. J. White, L. B. Spicer.
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January 16, 1914.
EMPTY SKYSCRAPERS IN THREE MINUTES

—

8o Says Fire Prevention Expert—Municipal Authorities
Must Enforce Exit Test

According to the views of H. F. J. Porter, the fire pre-
Vention expert of New York, the exit test is supplanting the
fire drill. The primary object of the exit test is to determine
if the building is properly designed so that in the emergency
of a fire the occupants would be able to effect their escape
Tapidly without the probability of injury from stairway or
‘Other congestion which inevitably causes panic.

In discussing the subject Mr. Porter says in part:—

“When we analyze the situation there seems to be three
Ways of solving the escape from a crowded building :—
1. Increase the number of stairways in a building so
as to have two independent stairways leading down from each
00r with independent exits at their base; in a ten or twenty
Or more story building this would be impossible, as great
Sections of the building would have to be engrossed by stair-
Ways, and stairways are the places where congestion occurs,
Which cause accidents. :

3. Reduce the number of soccupants per story to the
‘Capacity of the stairways. By actual test, the capacity of a
Stairway wide enough for two people to go down abreast,
Where the distance between floors is from ten to twelve feet,
IS twenty-four people per story. It will be manifestly impos-
Sible to limit the mumber of people per story in this way;
Manufacturing or business must be run in accordance with
Other requirements.

Blsect the Building.

“3. Eliminate the stairways by some means altogether,
fr.°m consideration, so as to make each story, for purposes
fl escape from danger, practically a first story or ground
00r; that is, enable people to flow out horizontally from it.

“The method to accomplish this result is a fire-wall so
Aranged on a building as practically to bisect it. This wall
Ust he continuous from cellar to roof and be provided with
b°?’“!ayS on each floor, closed by automatic fire doors. The
ulldmg must be designed with two sets of egress facilities
O ample proportions, one set located on each side of the
Wal] accessible from each floor. No fire is at all likely to
OCcur on both sides of this fire wall sumultaneously unless it
Bof incendiary origin. Should a fire occur the alarm sounds
h the occupants of the building on the side where the fire
cslmefdy have to pass through the doorways in the fire wall,
0se the doors after them and be perfectly safe. A fire drill
.hx empty either side of a building so equipped, no matter
\thw many stories high, in a minute, The refugees remain in
on; Safe side of the building until the fire fighters have put
Ut the fire, or they may at any time without haste use the
8ress facilities provided there, which would be free from
Oke or fire.

Institute an Exit Test.

enf, “Until this standard of escape from fire _is universally

pr. orced by law there will be no intelligent solution of the fire

Oblem anywhere. The only alternative for occupants of

actory buildings in which a fire occurs is either to burn to
Or to jump to death, under present conditions.

tio “To solve this problem then I advocate univer.sa.l legisla-

n requiring that architects and builders be prohibited from
iﬁllgnmg and erecting buildings, which cannot be emptied
authm.t_hr% minutes after a given signal; that .the municipal
s Mthorities he required to institute an exit test in each build-
nl-u;abas soon as it is completed, to determine if its proposed
wal] er of occupants can reach _safety either through a fire-
t or by stairs to the ground in three minutes, and that 1t
’e b“ﬂding cannot pass this test, the proposgd.mumber of
alterpams should be peremptorily reduced until it could be

ed s0 as to pass the test, and that the proper authorities

ti Stward be required to repeat the exit test from time to
ar, €, to see that the safe conditions originally established
¢ maintajned.”

————

ofﬁcMeser. Oswald Brothers, Montreal, have opened an
Acl." 2t Quebec under the management of Captain B. J. D.
clang, )
and 'Illxhe Canadian Pacific steamship service between Trieste
to 5 saples and Mediterranean ports is at an end, according
e ctat?ment made by one of the officials of the company.
Wtionuttmg off of the service is due to the alleged perse-
and 4 tl e company claims to have endured both in Austria
of theaé' - The final action which caused the management
Woylq ~2nadian Pacific Railway to take this drastic step
b the *}pp?ar to have been the holding up of the Ruthenia
cgnrge talian Government at Naples for a couple of days on
of thes of having contravened the immigration regulations
Country,
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PRICE OF SILVER

Fluctuation of One Cent Means Much to Cobalt—Records
of Recent Years

The rise of one cent in the yearly average price of silver
means an additional income to the shipping mines of Cobalt
of about $300,000. The 1912 average price, for instance, with
its 7.5 cents rise over 1911, raised the income of Cobalt by
$2,250,000. If we assume that the cost of production in 1912
was the same as for the preceding year, this large increase
becomes directly available for increased dividends.

The following is a record of the price of silver per ounce
in London, for the past two years:—

1912, 1913,
Week Ended:— Pence. Pence.
antuapS e e e 25 1-16 29
i QR L e e A 25 3-8 29 3-8
e | e R e 25 9-16 29 1-16
N e RS A 26 3-8 28 7-8
AT e R SR 26 3-4 28 15-16
HeDie s B s e 26 15-16 28 11-16
OEE 1 TE R st i 27 13-16 28 7-16
T T BRI R 27 5-16 28 1-2
s S RS e S 26 15-16 27 13-16
I i e R PR R 27 27 7-16
Sfccr gty el iy A 26 15-16 26 5-8
LIRS L e T 26 7-8 26 3-16
e L ST e P e R 26 13-16 26 1-16
ApEil Sl RIS s 26 3-4% 26 1-2
£ T A S 26 7-8 27 3-16
TR O S 26 7-8 27 1-4
it e R T AT B 27 5-16 27. 11-16
s e I e 27 15-16 27 15-16
Mo 6 Sleie sl G sab 27 11-16 27 11-16
GRS BT B 28 1-16 28 1-8
Ay L e B e 28 1-4 27 13-16
R B e B i A B ey 28 1-8 27 3-4
June s ssnasle Lol ok s 27 15-16 27 5-8
e e O A T 28 1-8 27 1-2
SOl |l e R S 28 3-16 27 1-4
e I S S e o A 28 0-16 26 5-8
July s R C e, 28 3-16 26 13-16
= A e G ¥ L O 27 15-16 26 13-16
ST T e e e 27 3-4 24
e sl i L P e 27 15-16 27 1-8
Ccncag 7 S e e s 27 13-16 27 1-2
s 31  GUgA  e l SPE 27 5-8 27 1-4
S L e el BT et 28 TA8 27 8-16
B R R e 28 11-16 27 1-4
e e e G s 28 o-16 27 7-16
Sept soby s T el 28 13-16 27 9-16
g5 DL b e R e 28 5-16 27 0-16
R 29 1-16 27 13-16
ke T NI o S S 29 3-8 28 9-16
B Ry R e 29 7-16 28 15-16
()51 il AR S L < R 29 9-16 28 1-4
L ¢ e S AR SR 29 7-16 28 5-16
St S S LN RS 29 13-16 28 1-4
S | N e 29 1-16 27 5-8
o A e R S 20 27 0-16
e e e R 28 13-16 27 11-16
LB e S SR 20 1-16 27 3-8
B8 s L e N 20 1-8 27 1-16
b TR T e ey e R 29 1-16 26 1-2
£ 0 SRR L e 29 7-16 26 15-16
2R | e L e e 20 1-4 = 26 5-8
S R e s 209 1-2 26 5-8
LR TR SR 28 7-8 26 5-8%

*December 20th.

Here are figures showing silver production, in fine ounces,
by various countries, Canada coming third:—

1011, 1012:8%
TAORICO o s st 70,032,440 76,500,000
United: States v i 60,300,400 62,360.903
T e e 32,740,748 31,031,710
Australasia = .c..eoee.en 16,578,421 17,050,000
Other countries ........ 36,621,835 37,500,000

i) SR Voo 225,372,844 226,251,013

**Subject to revision.

e

The Winnipeg city council have approved the application
of the Winnipeg Motor Transit Company to run motor bus
service which will commence in three months with forty cars.
Tive per cent. of gross receipts will revert to the city, the
same as in the case of Winnipeg Electric Railway.
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MANY INSURANCE COMPANIES LICENSED

Dominion and Provincial Departments Were Busy in
Granting Authority

Considerable activity was experienced during the past
year in the licensing and registering of insurance companies
throughout Canada. This applied particularly to fire insur-
ance. One underwriter describes the situation by saying that
if the best fire insurance company in the world took palatial
and attractive offices in any Canadian city, no one would
likely enter to do business. Competition in the Canadian fire
snsurance world has become so keen, that business must be
sought in a strenuous way.

The following were among the insurance companies which
were licensed by the Dominion for one or more classes ot

business during 1913:—

City . Class of Insurance

Company Life

Alberta-Saskatchewan Life Edmonton

British America Toronto ........ Fire and hail

Canada Hail ......... Winnipeg .. Hail

Canadian Surety TOronto .....cc-usasss Guarantee

Equitable Fire and Marine Montreal............vt Fire

HOome...conese IR SR (1 | (PO R Fire, hail, automobile,
sprinkler leakage and
tornado

erial Underwriters’ -
T Toronto «..ooressscess Fire

Corporation of Canada..

and Lancashire
Aale Toronto ness, automobile and
plate glass

Accident and sickness n-
surance among members
of the Independent Order
of Oddfellows resident in
Canada

Fire, automobile and in-
land transportation

{Accident and sickness in-

Guarantee and Accident
of Canada z

Loyal Protective Insurance } Fo L R
o G A A SR SRR S

Marine Insurance Co- Halifax

Merchants and Employers

Guarantee and Accident. } Montreal .............0 surance in the Province

of Quebec

Life

Fire, tornado, and automo-
bile (including damage to
automobiles in transit by
rail) x

Accident, sickness
plate glass

Mutual Life and Citizens.. Montreal ....cocvueeres
Niagara Fire ...c.ccooeenee Montreal .......... cwe

North America Accident .. Toronto ........ S and

Northwestern National of
Milwaukee, Wis. ...c-v--

Providence Washington ..

Fire, tornado and hail
Fire
{Accident and sickness in-

Winnipeg
Montreal

surance among members
of the Independent Order

Ridgely Protective ASSO-}Hamilton ............
of Oddfellows in Canada

T I S Ao B

Registered in Ontarlo.

Among the companies registered for the transaction ot
insurance business in Ontario last year were the following:
Canadian Surety Company, British Colonial Fire Insurance
Company, Equitable Fire and Marine Insurance Company,
Firemen’s Fund Insurance Company, Imperial Underwriters’
Corporation of Canada, Mount Royal Assurance Company,
Mutual Life and Citizens’ Assurance Company, Limited,
Loyval Protective Insurance Company, North American Acci-
dent Insurance Company, La Sauvegarde Life Insurance
Company, United States Lloyds (marine only).

The following were among the insurance companies
licensed and registered to do business in the Province ot
Quebec during 1913 :—

Name of Company Head Office Class of Insurance
North American Accident Accident, Plate Glass and
Insurance Company .... }T°r°"t° """""""" Sickness
Westchester Fire [
ooy _,'Tf“"_?‘_’,","_'ff‘_’}mw York, N.Y. ...... Fire

surance amongst mem-
bers of the 1.0.0 F. resi-
dent in Canada

The Loyal Protective In-

surance Company ......

Accident and Sickness In-
}Boston. Mass. ...c...n

The Merchants and Em-
ployers Guarantee and | Montreal, Que. ......
Accident Company ......

Accident and Sickness

Fire, inland transportation
and insurance against
loss or damage to auto-
mobiles by accident, bur-
glary or theft

Fireman's Fund Insurance
Company................}San Francisco, Cal. ...

The General Fire Assur-
ance Company of Paris,

FLance ....oooooveanseens Paris, France ...... «» Fire
The Equitable Fire & Mar-
ine Insurance Company.. Providence, R.I......... Fire

The Mutual Life & Citizens’ } Sydney, New South}
Assurance Co., Limited../ Wales .............. Life
The Canadian Surety Com- :

PANY <oonvsronnrrarse «+vs Toronto,Ont. ........ Guarantee
Nord Deutsche Insurance
COMPANY .« ovvvevvsiniins Hamburg. Germany ... Inland Marine

Imperial Underwriters’

Corporation of Canada... Toronto,Ont. ....... PFire
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The following were new provincial licensees in Quebec
in 1913 :— o
Name of Company Head Office Class of Insurance

La Compagnied’Assurance Mutual Fire Insurance 0f
Mutuelle contre le Feu de  St. Gregoire. Que. ....{ farm buil.ings and iso-
la Comté de Nicolet lated risks

La Compagnie d’Assurance ) Mutual Insurance against
Mutuelle contre le Feu de fire, lightning and win
on farm buildings and
isolated risks

Mutual fire insurance Of
farm buildings and 150
lated risks

Mutual Insurance against
fire, lightning and wing
on farm buildings an
isolated risks

Mutual Insurance against
fire and lightningon fal'l'ﬁ
buildings and isolate!
risks

la Municipalité de St,( Frampton, Que: ......

Edouard de Frampton j
La Compagnie d’Assurance
Mutuelle contre le Feu de | St. Charles, Que.. ...
la Paroisse de St. Charles
La Compagnie d’Assurance
Mutuelle contre le Feu,
la foudre et le vent dela
Paroisse de St, Raphael..
La Compagnie d’Assurance
Mutuelle contre le Feu de
la Municipalité de St. Pa-
tricedela Rivieredu Loup/ -
La Compagnie d’Assurance

Mutuelle contre de Feu de
- la Parroisse de Cap St. [ Cap. St.Ignace Que.

St. Raphael, Que. ....

St.Patrice dela Riviere
du Loup, Que: ......

— e —_ e —— ——

Mutual fire insurance Of
farm buildings and 150"

Ignade Ll s lated risks
La Compagnie d’Assurance
g’lutrelle contre le Feu Mutual fire insurance 08
C“ a Municipalité du r Adamsville, Que....... farm buildings and is0”
anton de Farnham, Par- : lated risks

Cle gt L i T

La Compagnied'Assurance
Mutuelle contre le Feu :
de la_Municipalité de St. [ St-Jean Baptiste, Que.

Jean Baptiste de Rouville

fire, lightning and wmd
on farm buildings an
isolated risks

¥ {Mutual insurance against

Several Newcomers in Manitoba,

Among the companies licensed in Manitoba during 1913
were the Excess Insurance Company, Limited, hail; Knights
of Pythias (Supreme Lodge), fraternal insurance; Merchants
Casualty Company, casualty and personal accident.

The following companies were among those registered
under the Manitoba assurance act: Canadian Surety Com-
pany, guarantee; the North American Accident Insuranceé
Company, accident, plate glass, sickness; La Sauvegarde
Life Insurance Company, life;
Company, fire, inland transportation and insurance against
loss or damage to automobiles by accident, burglary or thefts
Equitable Fire and Marine Insurance Company, fire; Imperia
Underwriters’ Corporation of Canada, fire; Capital Life As-
surance Company of Canada, life; Mutual Life and Citizens’
Assurance Company, life; Canada Hail Insurance Companys
hail; Loyal Protective Insurance Company (Oddfellows only)s
accident and sickness; Mount Royal Assurance Company, fire
ald plate glass.

The American Central Insurance Company, doing fire
and tornado business, transferred from a Manitoba tO a
Dominion license early last year.

Among the special brokers licensed by the Manitoba in-
surance department were F. W. Pace, Williams Rainey Co™"
pany, Reginald Lawson and the Thos. Davidson Manufactur”
ing Company, Limited. ”

In British Columbia.

Among the companies licensed last year to transact ﬁfe
insurance in British Columbia were the following: Austi?
Fire Insurance Company, Dallas Texas; British Colonial
Fire Insurance Company, Montreal, Que.; Boston Insuranc®
Company, Boston, Mass.; British Crown Assurance Cor
poration, Limited, Glasgow, Scotland; Commonwealth Fire
Insurance Company of Texas, Dallas, Texas; Germania Fi’f
Insurance Company, New York, N.Y.; Imperial Underwriters
Corporation of Canada, Toronto; Indiana Lumbermen’s "
tual Insurance Company, Indianapolis, Ind.; Nord DeutsC
Insurance Company, Hamburg, Germany ; Northwestern e
surance Company, Limited, Manchester, England; Vulca?

Fire Insurance Company, of Oakland, Cal; Mount Royal As:
surance Company, Montreal, Quebec; Citizens’ Fire nsuﬁft
ance Company, Charlestown, West Virginia; National Ben€
%ife1 anéi Property Assurance Company, Limited, Londo™
ngland. ;s

The Imperial Underwriters’ Corporation of Canada qa;
substituted for the Imperial Underwriters’ Corporation, W. ‘.c’
was formerly doing business in British Columbia. Its polici®
are guaranteed by the Sun Insurance office, of Londo?
England. ;

Alberta and Saskatchewan. £

An insurance act came into force in Alberta on July “d:
1913, and a provincial insurance department was te
Alberta’s insurance law is very similar to those of M
and Saskatchewan. A large number of companies doing
ness in other parts of Canada were licensed in Alberta

year, ; 2
Saskatchewan’s insurance department was also inaug?
rated and many companies licensed.

Fireman’s Fund Insuranc€

creat’l
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VALUE OF LIFE INSURANCE

Collection, Investment and Redistribution Must Be
Accomplished, According to Laws of the
Country and Policy Provisions

“It is hard to take in the immense business of life insur-
orc'e’ or measure its part in or value to the business world,
Citilzts far-reachlng' effect and benefit to the state and her
5 ens. The beginning of the year 1913 found two hundred
i tWenty.-ﬁ_ve legql reserve companies alone with over

Deteen billion of insurance in force, and a usual increase
a;‘srmg the year wi_ll'show nearly twenty-one billion. The
olets were foul: billions four hundred and ﬁvq millions of
0 ars, and the increase for the twelve months will make over
Ur billions seven hundred millions. Think what the control
ooy lnvgstmgnt of this sum means to the business of the
ontTY,.’ said Mr. J. R. Young, president of tl.le National
mfllventlon gf Insurance Con:lm'lssmners. of Raleigh, at th_e
e ual meeting of the Association of Life Insurance Presi-
Ats at New York.

. “'I_‘here was disbursed by these companies during 1912
T six hundred and twenty-six million dollars, 70 per cent.
sholvtq to the policyholders, V\_rhile the increase_ phis year will
ung a dlsbur_semen'g 'of eight huqdred millions, or five
. red and sixty millions to the policyholders and their de-
’eaclf'nts' Can any one begin to measure the value and far-
is ing ‘ber}eﬁts of such a sum, paid out as life insurance
o agg ghstnbuted over this country largely to widows and
S?

sllra“This wonderful growth and dev.elopme_nt of the li.fe in-
inte fice business makes the state vitally interested in the
is ngnty and stability of the corporations handling it.' There
DoliOt only the collection of this vast sum from the various
Cyholders scattered over the whole country, but it must
ﬁmgua}'ded anc_l ir{vest.:ed to advantage, and followgd in due
Dolie With a redistribution. All must be done accordn}g to the
fus CY contract and the laws of the country, and with such
Ice and fairness as will be recognized and accepted by all.

0 Meet Demands of the People.

<
‘Again, these corporations and their business, properly
eoDUCted’ becorpe the most powerful factors in teaching the
o izelel such thrift and foresight as will make them better
2 S and a blessing to those dependent upon them.
less bIt must be under_stood and borne in mind by all—no
°fﬁCia¥ the representatives .of t}}e government than. by the
’liess who manage the gigantic business of the _hfe com-
Whi that there are and must be two viewpoints from
is !‘emthe business and its conditions are seen. Unless this
clegy cMmbered there will be a failure to get that broad and
an dinVISI'On so necessary in meeting the responsipility of
isipy & in the best manner, and successfully, the situations
be‘a%}mder ever-changing conditions. Again, there will
Unde, ailure to detect and avoid the tendency so common
even  Such circumstances to become narrow, and to resent
}lnwoa suggestion from others as not only impracticable and

el‘en:;‘y of consideration, but even as presumptuous inter-
f @
Mgy,
2 py

}Ooking back over nearly fifteen years, as I view the
Nce husiness from the standpoint of supervision, what

! nothim)rama of events passes before the mind’s eye, to say
e,

aﬂ?g of the changes that might be noted were I to go back
Solici,, orty years, when I first took up life insurance as a
Dracticrland field man. Then, in my state at least, there was
taly no supervision of the business. What wonderful

anq th and upprovement! You know how your companies
lqeth()de“: business have grown and expanded and your
Visio, > Improved. You know also the development in super-
* S possibly some of you think, to too great an extent.

h
o?‘"“ About Ideals.

kgm he Krpwth of life insurance and state supervision have
Deop ace with each other—all to meet the demands of the
ag‘ains‘t t is popular among some to make wholesale charges
fay, orState- officials of shaping their conduct to gain popular
- sinesg Political p.refe:rment at the expense of the insurance
he Cane That this is now generally, or even frequently,
Aoy, b I do not believe. The charge is largely brought
Dlerg iGCause some look upon any consideration of the peo-
gtts of gws or demands as demagogical and because of the
NSupq, L7V zealous but mistaken officials. Like other men,
chown ae ]Commissioners make mistakes: but T have never
tharge ofc ass of men who as a whole brought to the dis-
the Tight ﬂtlbexr duties a better spirit of determination to do
‘ne i Ha ng as the_y saw it. Tn th> strong competition of
apCater urance business, some insurance officials are prone

O the public with policy names, clauses, frills and

- Ahurgy, v
g:a_,g th‘itg literature, 1t has more than once occurred to me
7 be

Dlacm;zh‘ subject them to a like criticism as is sought

€d upon insurance commissioners.
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“We have state supervision. Many long for federal super-
vision. Which is best? Is federal supervision probable or
possible? I am not an authority on the subject. My time
and powers have been too much occupied in the practical
everyday work and problems of state supervision for me to
theorize about federal supervision. Matters might improve,
but will they? The trouble, I fear, may be that in state super-
vision, which we have, we are dealing with the actual condi-
tions, while as to federal supervision we theorize about the
ideals.

“The taxation problem is ever before us, and it is with all
who pay taxes. You will find few who take any pride or satis-
faction in what they pay in taxes. They all feel that the other
fellow is getting the best of it. Of course, life insurance pays
too much for taxes. Who does not, or at least feels that he
does? I have sometimes felt that the claims so strenuously
put forth that life insurance shculd pay no taxes to a lower
or more equitable basis. The people may agree to a fair basis
for taxes, but seldom to relieving any business corporation of
all taxes. The time will come when the taxes on life insur-
ance companies will be reduced to a fair and just rate, but we
will hardly ever see the business relieved entirely of all taxa-
tion.”’ d

———eetl

NEW FIRM OF INSURANCE BROKERS

Mr. E. P. Heaton, formerly manager of the Central Can-
ada Manufacturers’ Mutual Fire Insurance Company, has
opened an insurance brokerage business in Toronto, with:
Mr. Mier. The firm have offices in the Traders Bank Build-
ing, and will be known as Heaton and Mier. Both partners
have a practical knowledge of insurance. Mr. Heaton is an
enthusiast in the fire prevention movement recently in-
augurated in Ontario.

—_—e-eo——

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January oth, 1914:—

Coniagas Mine, 45,250; La Rose Mine, 80,000; Dominion
Reduction Company, 78,850; Crown Reserve Mine, 64,1703
McKinley-Darragh-Savage, 77,090; Hudson Bay Mine, 86,-
610; Penn-Canadian Mine, 53,790; Tretheway Silver Com-
pany, 92,590; Cobalt Townsite Mine, 138,370; Beaver Mine,
63,870; total, 781,490, pounds or 390 tons. The total ship-
ments since January 1st, 1914, are now 1,671,300 pounds, or
835 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in

1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons;

in 1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,500
tons; in 1913, 20,261 tons.
—_— e ——————

COVERNMENT RAILROAD RESULTS.

The government railways of Canada in the fiscal year
1912-13 made the following record:—

Intercolonial Railway figures are as follows :—Revenue.—
Passenger traffic, $3,215,821; freight traffic, $7,011,817; mails
and express, $470,866; miscellaneous, $385,976; total, $i1,-
984,482.

Working expenses.—Maintenance of way and structures,
$2,058,458; maintenance of equipment, $3,041,672; traffic
expenses, $230,481; transportation expenses, $6,378,804; gen-
eral expenses, $270,476; total, $11,070,082. The net earn-
ings were $4,500.

" Prince Edward Island Railway:—Revenue.—Passengers,
$180,347; freight, $171,348; mails and express, $26,446;
miscellaneous, $11,331; total, $380,478.

Working expenses.—Maintenance of way and structures,
$135,434; maintenance of equipment, $86,656; traffic ex-
penses, $1,113; transportation expenses, $251,186; general
expenses, $15,581; total, $480,970.

There was a deficit between expenses and receipts of
.$100,498. It cost over $1.25 in working expenses to earn $1
in revenue.

- e

The offering last week of $600,000 bonds of the Ogilvie

Flour Mills Company met with a good reception. Mr. E
Hanson of Hanson Brothers, Montreal, who handled the is-
sue, states that applications have been received from all parts
of the country. The unsold balance, about $100,000, of an
issue of $300,000 of Canadian Connecticut Cotton Mills bonds,
offered last week by Messrs. McCuaig Brothers and Company,
Montreal, was well received.
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CAPITAL STRUCK FOR HIGHER TERMS

Big Demand Made Upon It—Where It Was Invested
Last Year

Capital last year indicated in a decided manner that it
was no longer prepared to serve on the terms which it had
hitherto been willing to accept. It struck for higher wages.
As Lord Milner pointed out, a vast demand was made upon
capital by the rapid development. of many new countries and
the simultaneous awakening into great industrial activity of
certain old countries. There had never been a time when so
many new countries were rapidly growing all at once and
pulling all at once on the surplus capital of the old countries.
Intime, nodoubt, they would be better able to help themselves,
and the pull would diminish, but he did not see any likelihood
of a glut of capital for some years to come.

Where British Capital Went.

The following figures compiled in London show that
British capital to the extent of £150,000,000 was invested in
the United Kingdom, British possessions and foreign coun-
tries during the first nine months of 1913. Here are the de:
tails. with comparisons:—

First nine First nine First nine
months, months, months,
1911, 1912. 1913.
A £ £
United Kingdom total .. 22,104,300 30,533,400 25,505,200
British Possessions—
Agstralasiay s din, 3,326,900 6,442,200 17,558,900
Canadian Dominion .. 22,479,400 17,845,300 27,303,200
India and Ceylon ..... 5,000,800 3,275,800 3,556,000
South Africa ........ 3,080,900 3,812,600 6,110,300
Other British posses-
SIOMG a4 e ey 4,549,500 4,125,900 2,329,600
30,433,500 35,501,800 56,948,000
Foreign Countries—
Austria-Hungary 1,583,600 Nil 57,200
Bulparia . oo il ae 215,000 Nil Nil
Iemmark  oeos. <n i Nil 2,425,000 Nil
Einland ol e e 070,000 Nil Nil
BAance . ivin e 234,400 692,200 Nil
Germany and posses- g

SIORE 15 otims dtre e 202,000 25,800 Nil
NOIWRY = casseinouass 3,008,500 150,000 2,089,700
o M P P 2,316,000 10,400,400 6,524,600
THTReV = i e s et Nil Nil Nil
[P SRR e R 686,800 Nil Nil
Other European coun-

RPipaes S b S, 674,500 1,062,700 13,200
Dutch East Indies 454,500 114,500 40,000
ATgentine wsussseis e 8,355,000 13,897,200 10,115,500
150y S S 13,108,100 12,565,300 15,003,400
Central America 102,000 1,016,700 414,900
Chili v e o 2,415,700 2,252,200 2,676,000
b e 6,501,300 838,000 891,700
Memico Gacivvislinhon 1,127,800 2,366,500 10,641,500
Other South American :

Republics ...... 403,000 Ni_l Nil
Philippine Islands Nil Nil 712,500
United States ........ 19,528,200 21,080,500 11,000,300
CHIBA o v eos v sopoe 7,434,500 5,050,000 6,883,000
Bovbte oot iamein 200,000 828,800 250,000
Japan:. . igciaveadye Nil Nil le
Bagaih ol sty e 1,206,200 Nil Nil
Other foreign coun-

BB e 41,600 282,800

4 a1 e R S 20,860,500 78,005,500 67,778,200
Total for first nine
fenths: 1L e 132,308,300 151,030,700 150.321,400

Obtain a Big Income.

During the past twenty-five years there has been a large
increase in the income receipts from British investments in
Canada, other overseas Dominions and in foreign countries.
The revenue derived from British government securities has
shown a decrease in the same period. The growth of British
trade overseas undoubtedly has been stimulated by the
enormous volume of British capital emploved outside of the
British Isles.

The securities offered in London to December 2zoth,
1913, totalled £196,102,738.

D mE— e

BANK OF SASKATCHEWAN

" The Bank of Saskatchewan will apf_ﬂv for a charter at
the coming session of the Dominion legislature.

COBALT AND PORCUPINE STOCK RECORDS

The following table gives the price fluctuations in 'the

Cobalt and Porcupine groups in the Toronto mining
markets :—
To December 31,
—1909— . —I19I3—

Cobalts. High. Low. High. Low.
Amalgamated ....... 96 3 5 ..
Bajley - Cobalt ~ i v o o), G 11 5
Beaver'~ o Tisd. 88 9% 45% 27
Y e b RN S A 25 7% e .o
Black Mines .0 000 22% 22 56 o
Buattalo v S doavsai sy 500 8o 270 170
Chambers = ......... 126 36 31% 12
Canadian G.. S, ke 7 i 25 14
GanboWs i v saos s Kt e 56 ..
Cochrane’  oioiaai ok o - 198 40
City o [Cobaltr rniys 91 33 50% 30
Cobalt Central ...... 76 16% e .o
CabaltLake bl 85 8% 70 35
Eohidgas o 850 330 055 650
Crown Reserve ..... 600 20 410 148
ROster il o daiian iy 437% 22 13 4
Gifforders L s s 35 14 7% 1%
Great Northern ..... 19 10 10 7%
Green-Meehan  ..... 12 11 154 %
Harpraves 4.0 W i 10% 2
Gould e s 454 1
King BEdwardi v 5.5 e 3 8 6
Hudson Bay 0 Sal i 20000 10000 14800 7200 6350
Kerpilake ool i 040 255 485 275
Lo iRoseie o fatin s fawe 850 420 318 173
Tattle-Nip-sichmaiire 68 17 254 %
MecKinleyr: & Shmagiae: 412 64% 218 100
NanevidHelen! s e e 101% 15 e
INaDISsIng s i 3425 550 950 720
Noza Bootia 0. b, 90 15% o
Opbitc s s 175 50 5% 4
o 68% 19% 2% %
Pan  Sivers v v v o i I1 ok
Seneca Superior .... a5 Wi 250 140
Peterson Lake ...... 100 5 27% 19
Right-of-Way ........ W s 9 2
Riochester =t Fr s i 45 10% A% 2
SilversBati " Lo 76% 14 i .
Silver loeats & G0 43 5 5 2
Silver Queen  ....... 350 19 6 3%
Temiskaming: ey 225 26 44 11
Trethewey .. .5, i 285 46 44 24
Watts 2L caaiu e i 120 15 54 "
Wettlaufer  ...oniioa. i o 26 6%
Uon: Pacihc- b duue 55 A 1% %
York - Ontation:mi . 4. i i 15

—I1912— —1913—

Porcupines : High Low High. Low:
ADCK 7 T o PR R e 11% 13 3% %
Crown. Charter- = i i 513 2Y 2 o
Dome Extension ... 73% 6% '15% 5
Dome Mines " 7ok 4 3525 1975 2000 990
Dome Liakel s “wibii 2 = 300 14
Fldorados o i aiiei 8 5% 2 %
Foley O’Brien ...... 50 12 30% 15
Gold  Reefa iz e o 11 5 4% 4
Hollinger - @i, 1610 925 1865 1460
Japdter o L e 61 21 54 5¢
Homestake "ol v i A 100 i
Raoras S amias o 5 i . 20 17
Melntyres o 25k TE. 300 200 500 e
Moneta. B Ernadid 20 3 o% J
Netth Domé 1 olis 100 95 53 40
Northern Ontario Ex... 485 150 225 95
Pearl Lalte draas i s 30 9 91% 7
Plenanriting: &ni s e s 120 Q0 103 75
Porcupine Crawn L. L. i 132 100
Porcupine Central .... 500 bl e 6
Nipond oo eees AR 62 16 31 %
Porcupine Imperial ... = 2 5Y L
Porcupine Northern .. 175 % i 4
Porcupine Lake ..... 5 L 25 25%
Porcupine Reserve .... . i 20 5
Porcupine Syndicate .. .. % 160 118
Porcupine Southern .. 215 01 5 3
Porcupine Tisdale .... 3 1 3% l" :
Preston EB i ol ok 3y 5 :
Rea: Minesr | coni 148 245 25 35 ’4%
Standard™ S iainas i % 1
West Dome  ........ 80 7% 267 ¥
Swashkd = el i 26% 7 17% £
Teck Hughes ....... o 30% G
VIniteR N e 2%
Incky i Crown L0 16 =
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The Canadian Bank of Commerce

Report of the Proceedings of the Annual

Meeting

of Shareholders

TUESDAY,

13TH

JANUARY, 1914

The forty-seventh Annual Meeting of the Shareholders of
e Canadian Bank of Commerce was held in the banking house
at Toronto yesterday.
M The President, Sir Edmund Walker, having taken the chair,
. A. St. L. Trigge was appointed to act as Secretary, and
. essrs. Aemilius Jarvis and Edward Cronyn were appointed
Crutineers,
R The President called upon the Secretary to read the Annual
eport of the Directors, as follows:— ’

REPORT.

a The Directors beg to present to the Shareholders the forty-
lgventh Annual Report, covering the year ending 29th November,
tie?’ together with the usual statement of Assets and Liabili-

The balance at credit of Profit and Loss Account,
T brought forward from last year, was......... $771,578 88
© net profits for the year ending 29th November,
after providing for all bad and doubtful debts, :
B0t ad  T0 o i s s s i s vels G 2,992,951 10

$3,764,529 98

e SRS,

Thig has been appropriated as follows:—
Dividends Nos. 104, 105, 106 and 107, at ten
per cent. PEr ANNUM .......coeenvenons $1,500,000 00

Bonus of one per cent., payable 1st June...... 150,000 00
BOI_lus of one per cent., payable 1st December. 150,000 00
Written off Bank Premises ................. 500,000 00
ransferred to Pension Fund (annpal contribu-
it b i (LR RS SRR R SRR R 80,000 00
Transferred to Rest Account ......... e 1,000,000 00
alance carried forward .............o..0..000 384,529 98

$3,764,529 98

e In accordance with our usual practice, the assets of the Bank
fore again been carefully revalued and ample provision made
all bad and doubtful debts.
Brit'The following branches were opened during the year: In
rilsh Columbia: Comox, Courtenay, Pandora and Cook (Vie-
Riva)’ and Parksville; in Alberta: Highland, Monitor, Peace
Bhaer Crossing and Retlaw; in Saskatechewan: Kincaid, Readlyn,
. Unavon and Wiseton; in Manitoba: Kelvin Street (Winni-
€) ; in Ontario: Oshawa and Port McNicoll; in Quebec: Upper

a:gn (Quebec), and in New Brunswick: Campbellton, Moncton

West' St. John,

Pende, e sub-agencies mentioned below have been made inde-
ent branches:— '

Ro xtA-Sbestos, Chambly, Clarenceville, Dunham, Iberville, Lacolle,
in o0 Falls, Stanbridge East and Uppertown (Sherbrooke), all
'I? Province of Quebec. ;
St 1_6 branches at Stewart, B.C.; Black Lake, Quebee, and
anchlzabeth, Quebec, have been closed and the business of the
req ¢ at 367 Main Street South, Winnipeg, has been transfer-
ageno? the main office in Winnipeg. The business of the sub-
Teng les at Naramata, B.C.; Beloeil Station, Henryville, Law-
eville, St. Philippe de la Prairie, St. Sebastien, Sweetsburg

ta the'pton’ all in the Province of Quebec, has been transferred ,

r&nchlr respective parent branches. Since the close of the year

B&th es have heen opened at St. Denis and Duluth (Montreal),
» N.B,, and Bristol, N.B.

My, S ® mnotice has been received of the intention to nominate

& (o Harry Webb, of Messrs. Webb, Read, Hegan, Callingham

¢ A "™Mpany,” Montreal and Winnipeg, and Mr. James Marwick,

as ;iju:])'f Messrs, Marwick, Mitchell, Peat & Company, Montreal,

of ct}tors of this Bank under the provisions of subsection 10

on 56 of the Bank Act.

Unitede branches and agencies of the Bank in Canada, the

dePart States, Great Britain, Newfoundland and Mexico and the
iments of the Head Office have undergone the usual thor-
h“S'PeC_tlon during the year.

© Directors wish again to express their appreciation of

e :
: perfgm‘:lency and zeal shown by the officers of the Bank in the

ance of ‘their duties.
ANDER TATRD,
General Manager.

B. E. WALKER, President.
7. A. LASH, Vice-President.

Toronto, 13¢h January, 1914,

GENERAL STATEMENT, 29TH NOVEMBER, 1913.
Liabilities.

Notes of the Bank in cireulation............... $15,642,923 18

Deposits not bearing interest.... $52,798,205 84

Deposits bearing interest, includ-
ing interest acerued to date. 140,015,509 40

. 192,813,715 24
Balances due to other Banks in Canada........ 633,237 12
Balances due to Banks and Banking Correspond-

 ents elsewhere than in Canada.............
Bills payable ......cccoieciiiiiiniiiiiiiaeen

Acceptances under Letters of Credit...........

10,071,316 73

9,515,787 65

1,941,544 19
$230,618,524 11
Dividends unpaid ....cececeiiecaniiteiiiieen. 2,666 48
Dividend No. 107 and bonus, payable 1st Decem-

ber s e A e s e, 525,000 00
Capital paid Up ....ceceeneenne. $15,000,000 00
Resb oo ol SheRete 13,500,000 00

Balance of Profit and Loss Account

carried forward ............ 384,529 98

LR L o RaRe 500108

$260,030,720 57

A e ARSI ST,
Current Coin and Bullion ....... $9,679,473 66
Dominion Notes ...........coee.. 20,836,182 50

$30,415,656 16
Balances due by Banks and Bank-
ing Correspondents elsewhere
than in Oanada ... ..
Balances due by other Banks in
(dnttla s e
Notes of other Banks ..........
Cheques on other Banks .........

$6,884,652 83

99,122 47
3,106,230 00
6,418,425 14

s NODe Lot S A3 430v 44
Call and Short Loans in Canada on Bonds, De- ;

bentures and Stocks ..........c.ciiiin 9,610,550 08
Call and Short Loans elsewhere than in Canada. 16,154,360 65
Dominion and Provincial Government Securities 3,434,605 06
British, Foreign and Colonial Public Securities

and Canadian Municipal Securities .....:. 2,431,989 71

Railway and other Bonds, Debentures and Stocks 18,091,224 04
Deposit with the Minister for the purposes of
the Circulation Fund .....cooeveeeeccoees 738,500 00
$97,308,316 14
Other Current Loans and Discounts in Canada
(less rebate of interest) ................ 136,474,874 82
Other Current Loans and Discounts elsewhere

than in Canada (less rebate of interest).. 18,102,015 15

Overdue Debts (estimated loss provided for)... 487,544 T2
Real Estate (including the unsold balance of

former premises of the Eastern Townships

Bank)izi s o R e S R S 979,915 61
Mortgages on Real Estate sold by the Bank.... 433,607 32
Pank  Premibe S0l G SR R e G 4,281,481 60
Obfhar  ASREtR i s S s Al v e e = aai S Wy 21,411 02
Liabilities of customers under Letters of Credit, :

88 POr COMETA ....coseicensosnaccsoncaenss 1,941,544 19

$260,030,720 57

B. B. WALKER, President.
7. A. LASH, Vice-President.

ALEXANDER LAIRD,
General Manager.

Before moving the adoption of the Report, the President
called upon the General Manager to address the shareholders.
General Manager’s Address.

‘We have closed our accounts for the past year, and have
great pleasure and satisfaction in presenting you with a state-
ment of the results of the Bank’s business, which you will real-
ize is the best record in its history, and should be a source of

ratification to the shareholders and those actively engaged in
its administration.

There was enough difficulty and perplexity in the general
financial situation at the close of 1912 to make us apprehensive
at the beginning of the past year. Canadians had some reason
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to hope for an early return to mnormal conditions, but were
doomed to disappointment, and the continuance of the untavor-
able influences then evident, and the aggravation of some of their
worst features, have made the history of 1913 memorable in the
annals of international trade. While the year has been full of
anxiety and much actual strain, there is cause for congratula-
tion that, notwithstanding the long-deferred arrival of peace in
continental Europe, the uncertainty as to how the adjustment
of immense war expenditures will be made, and the distressing
delay in bringing order out of chaos in unfortunate Mexico, the
general position of finanecial credit has, on the whole, been fairly
well maintained. In our own country we were seriously disturbed
lest we should have a failure of the crops, as this would cer-
tainly have added to our difficulties; but we were fortunate in
securing an abundant harvest of excellent quality. This was
marketed with extraordinary celerity and realized good values,
which enabled us to make a substantial measure of liquidation
of our debts and largely inerease our cash capital. Canada is
so closely allied with and influenced by the movements of our
neighbors to the south that there was great satisfaction when
the radical and important measures initiated under the recent
change of Administration were brought to a successful conclusion
without any serious disturbance in financial affairs., Taken as
a whole, and keeping in mind all the adverse conditions, the
past year has been marked by astonishing evidence of strength
to meet great emergencies.

You will readily see from the statements included in the
Report of the Directors that the Bank has had another satis-
factory year in the matter of profits. After a very careful re-
valuation of our assets, making liberal allowances for deprecia-
tion in securities, and providing for all bad and doubtful debts,
you will be pleased to know that the Directors remembered the
staff, to whose faithful and zealous efforts our success is largely
due. Before closing the books a substantial sum was set aside
out of the year’s earnings and distributed as a bonus, leaving
the declared net profits $2,992,951.10, being 10.88 per cent. on
the Capital and Rest combined. We were enabled to pay divi-
dends amounting to $1,800,000, including the usual dividend at
the rate of 10 per cent. per annum, and extra bonus dividends
of 2 per cent. for the year; and we have reason to hope that we
shall maintain this rate until the Rest equals the Capital, and
thereafter make the permanent basis 12 per cent., with what-
ever advantage may come with extra good fortune.

In our last report the urgent necessity for providing an
extension of the Head Office and Toronto branch premises was
referred to; and arrangements have since had to be made for
the temporary accommodation of some departments of the Bank
outside the present building. We are now pleased to say that
we have purchased the two properties adjoining, and will pro-
ceed to consider plans, although we do not expect to make much
progress towards altering or erecting a building for two or three
years. We have acquired property in Windsor, Ontario, where
a suitable office building will be erected during the coming year,
and are also engaged in planning the erection of an adequate
building in the City of Quebec. In both these places it was abso-
lutely necessary to provide for our growing business. Bank
Premises Account now stands at $4,281,481.60, and in this con-
nection we would direet your attention to the item of $979,915.61
in the statement under Real Estate. This includes Bank premises
acquired by the amalgamation with the Eastern Townships Bank,
which will be disposed of in due course at considerably more
than the book value. With this sale and the sums from time to
time written off Bank Premises we should be able to keep this
account within reasonable bounds and still show our properties
at approximately 50 per cent. of their value.

The enrolled members of the staff now number 3,540, an
addition of 544 during the year. In accordance with our plan
of contributing to the Pension Fund, which includes provision
for the widows, orphans and other dependents of deceased em-
ployees, we have appropriated $80,000. It will interest you to
know that the Pension Fund now stands at the magnificent sum
of over $2,000,000. This, of course, includes the contributions
of the members of the staff themselves. This large amount has
been placed in the hands of a Board of Trustees charged with
its administration for the benefit of those who have given long
and faithful service to the Bank. We are pleased to record
our appreciation of the able manner in which this trust has been
exercised. A large portion of the amount has been invested in
western farm mortgages, and the whole fund is earning at the
rate of about 614 per cent. per annum. The importance of mak-
ing every reasonable effort to create a loyal and efficient staff
cannot be too strongly emphasized, and your generous aid in the
direction of strengthening the ties which bind its members per-

etuates what is best in our service, and is creditable to the
ipstitution. The fund has been actuarially examined from time
to time, and we believe that it is on a sure and sound basis. We
hope in the near future, with the accretions from well-invested
funds, to increase the maximum pension.

You will notice that, after paying dividends, making appro-
priations for Bank Premises and Pension Fund, we transferred
to the Rest Account $1,000,000, and ecarried forward a balance
of $384,520.98 to Profit and TLoss Account. We reported
$16,422,864 note circulation in November, 1912, and reached a
maximum of $16,548225 in November, 1913. The lowest point,
$12,822,000, oceurred in May last. The early movement of the
crops relieved the pressure, but we took advantage of the
emergency provisions of the Bank Act, and at the date of our
statement we had $642,928 circulation outstanding in excess
of our paid-up capital. Our deposits show a decrease of $4,803,-
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746, but this is accounted for by the adjustment of several large
amounts which were held in special accounts, and the withdraw
of Provineial Government funds. The ordinary deposits shoW
an increase. Current loans and discounts were $154,576,889, an
call and short loans $25,764,910, compared with $163,753,559 and
$17,783,049 in our last report. The total current loans were
$180,341,800, a decrease of $1,194,808 for the year. We shoW
an increase of $9,595,701 in Government and other securities, aml
$2,960,690 in cash. :

We think it advisable to give you an assurance that in the
midst of the troubled and dangerous state of affairs in Mexico
our interests are being safeguarded, and every precaution exer
cised in handling a difficult problem. Our Manager enjoys Our
full confidence, and he has shown unusual ability and judgmer
under these trying circumstances.

We doomed it prudent to restrict the opening of mnew
branches to the carrying out in some measure of a programim®
we had planned early in the year, and we consequently conﬁn‘?d
ourselves to districts where we had no representation, except 18
some cases where we opened for the protection of other branches:
The geographical distribution of branches and agencies as &
30th November, 1913, was as follows:—

A et s e Tt e e et 53
Bl CIDIDIR 5 b o nat e s Al 44
A ) s e e Ca e e e b 23
Now: BroanBwick UGiis ool st sie:siesls 5
N OV SO o B s g s i s e 13
OREATIG i e R e Ve s A e s 82
Privice ‘Bdward TeRnd sy o il it 51
(A1 o[ et SR O e R e S N A 82
SaskatOlOWAT o & slobh i ale Saslaths Ahae oot s 57
BIEVY 45 | TR RACE SO S T SRS e L S pe 2

Total an:-Camada oG il i i 366
Nowlonndland v oniar i slibbm it S, 1
Liondon  Baeland @ oo iles i e ai an 1
United  Btateail . oS D i e s 4
D Tl W B e e e NG A M R K S i

Total number of branches ........ 373

The number of the Bank’s shareholders is now 6,026, 2
against 5,656 a year ago, an increase of 370. The following

table indicates how widely our shareholders are scattered, nob
only in Canada, but abroad:—
No. of Amount
Shareholders, Held. "
Onterlo .., it i s 1,468 $4,o77,350
BB ... et e s 1,162 3,011,92
Maritime Provinees .............. 758 1,571}600
Western Provinees ............... 126 255,750
Chont Betbalen o oos i diimnanions s 1,723 3,315,650
Tnited Sthtes .. Lol 684 2,599, 0
Othior ConBETie” ...\ < v livms oo viaais 105 168,
6,026 415,000,000

There has been a widespread agitation in the Ce{lf'}"’;
Western district as to the supposed need for greater recogniti®
of the claims of farmers to accommodation from the banks, K
investigation does not support this contention so far as this B p
is concerned. A carefully prepared statement of the busine®™
of this Bank in the three Western Provinces shows the pel"’elgﬁ
age of total deposits to total loans in this district to be ?5' in
per cent., which means that for every one dollar on deposit of
these Provinces we lend two. A compilation of the figures of
the business of this Bank in Saskatchewan, made at the l'equf’Dy
of the Royal Commission on Agricultural Credit appointed e
the Saskatchewan Government, gave the percentage of farmert
loans to farmers’ deposits in this Province as 278.29 per 09’12‘5’
while the percentage of farmers’ loans to total deposits was por
per cent. This means that for every dollar which the far™
of Saskatchewan have deposited with us we have lent them 1n€4 o
three. These facts should convinece those interested in this lsly
portant subject that our farming customers have been generol
treated by us. ant

The decennial revision of the Bank Act was an imporf? 18
feature of the last session of Parliament. A most searchl Kk
examination and discussion of every conceivable phase of P 1y
ing as it affects this country resulted in a measure e.wdennt,
framed with the object of meeting every reasomable requirem® od

(4

and the Act is generally regarded as a piece of unusually g0
legislation The most prominent of ,the new features are the
provisions for the creation of a Central Gold Reserve 9«?‘1 f
appointment of auditors for the independent examinatiol
banks. g
In view of what has been accomplished in spite of so ™ o
adverse influences and taking into account the natural disPg
tion to look at the bright side of things after having P/ .
through a trying period, it is not easy to forecast what the
ing year will bring. We are inclined to the thought that g
the correction and adjustment of important matters now Pendiﬁ‘
—such as the settlement of European politieal and financial and
culties and the attempts to bring about a return of peacé o
prosperity to unhappy Mexico (an important factor in the ob*
ation)—we shall see a revival of better conditions and our Is)fel'f’
lems may be easily solved. We fear there will be a slow re? anil
and great circumspection will be required before we '&89'“} sdle
in smooth waters, We are likely to have an acecumulation © I

arly



.ev y We are
“%aesg;}’“?' while there has been a decrease in many of the ’

the
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money in the financial centres, but this will probably not have
any appreciable effect on rates for general business for some
time to come, because of the depression in all first-class securi-
ties, and the difficulty of disposing of the large amount awaiting,
a favorable market. On the other hand, trade has been prosper-
Ous and is fundamentally sound, and while considerable restric-
tion must be expected, we are hopeful that the coming year will
© one of reasonable prosperity.

The President then said:—

President’s Address.

At our last annual meeting for the first time we presented
the information at our disposal regarding industrial conditions
i Canada, and in the foreign countries in which we do busi-
hess, in the form of an appendix to the ordinary report to our
sh{ireholders. The advantage of presenting the views of our
¢hief officers regarding the various districts directly to the share-
Pldqrs, instead of compressing them into the addresses of the

resident or the General Manager, seemed clear, and we think
the experiment has justified itself, and may be adopted hereafter.
al A year ago the tide of expansion seemed still to be in flood,
though in some quarters a check was either in plain sight or
ad here and there made itself felt. . Money for certain pur-
Doses, notably in conneection with real estate, was not so easy
t° oObtain as in former years, yet little heed was apparently paid
0 the oft-repeated warnings of bankers and others who tried to
egrecast the future, although at the end of the year we must
eﬁnclude that, after all, such warnings did have some beneficial

ect. Clearly we have come through a time of difficulty in a

‘Most creditable manner, and we can look forward to ‘the future

eerfully if the spirit of prudence which now characterizes our
People remains unchanged, at least until another good crop has

J%en marketed, Much of that part of our expansion which went

a,o far reminds one of the diseases through which the young
.rv‘l’ to pass.. We are doubtless glad if they escape them en-
fo;;;y’ but we have no reason to expect that they will be so
uﬂg}late._ Some undue speculation in real estate, and some over-
am_dlllg in connection with public improvements, are inevitable
0011‘% such astonishing growth and prosperity, and it would be
acculsh to expect anything else. We are now realizing more
5 Tately the value of real estate, and through the process we
founﬁa‘“-’mg an experience which is absolutely necessary to the
1 ations of a sound prosperity. The western country as a
0le will not again have to suffer from this particular ailment
in young communities. We have repeatedly deplored the fetter-
gatOf the country by the high rent-charge which inflated real
chare values impose, and the unfortunate effect of such a rent-
in ,o¢ on the cost of living, and if there is now to be a pause
€ upward movement of values, there will in any event be
Tresponding gain to all landless people.

mengmml.gration has not yet been much checked by the curtail-
hag of industry 5 'mdeed, except from the United States there
ar teen a large increase during the year. The British immi-
a S exceed in number the combined total of those from Europe
The lSla and very much exceed those from the United States.
Ve sal‘gest inerease as compared with the figures of previous
excopt however, is in the division which includes all countries
ecell’nb(}reat Britain and the United States. Here the increase,
Brip.:er figures being estimated, is 82 per cent. From Great
e ﬁ the increase is 8 per cent., while from the United States

i Cren, a8 been a decrease of 17 per cent. There is thus a total
Year o Of 6 per cent., as against 13 per cent. in the previous
beip, Thg total number of immigrants, December figures again
,evis%destlmated, was 417,709, as compared with 395,804, the
s figures for 1912. The total for 1913 is made up as fol-
%unﬁ. British, 156,873; TUnited States, 115,805; all other
ing 41 0% 145,031, These figures are again eloquent in explain-
o'y © conditions of our foreign trade, the total of which for
Tirg :_ar ending March, 1913, passed the billion mark for the
693 92;19, being $1,085,175,000. The imports were valued at
“Ges’s é)O_O and the exports at $393,232,000, showing the largest
o Bixo Imports we have ever had, namely, $298,711,000. In
Com let months of the current fiscal year ending September, the
Drovee ﬁgux_‘es for which have been published, there is some
Septem;nent in the proportion of exports to imports, and since
eXDopre ¢ & greater improvement has taken place. As to our
lad to report an increase during this period in

aco

Imports.

impox: again draw attention to the large proportion of our
Only Wwhich consists of iron and steel in various forms, mnot
ue i Taw materials, but as manufactured goods. The total
in the mapout $140,000,000. May we once more point out that
e untam the;e are articles used in building, or in equipping
trom, Hha o for its future, and that such purchases differ in effect
At the 5 mport, of foodstuffs and other rapidly perishing objects?
b d Ste:?m e time we regret that the greater part of these iron
8 the 4 goods is mot made in Canada now, as certainly will
Booqy inage in time. To the extent to which, by making these
) secur.t{mada, we could have lessened the debt represented by
i”‘ports les we have sold to pay for the difference between
and ex orts, we have burdened ourselves for a long

9 ¢
:ﬁher ghi‘;ome. f course, while workmen are.busily engaged in
. Shey arg 88, as they have been in Canada, it may be said that

Moop ll?t available for more work in iron and steel, but as
: %.g{eg&tem ‘l;oa,d and other building lessens in volume, not in the

‘il‘on :’;e sha]

ut in proportion to other industries, we may hope
= 1 be able to make in Canada the larger part of the
el goods now imported. The inereased output of our
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coal and iron mines, of our blast furnaces and of our manu-
factories which would result would be of inestimable value to
the country as a whole.

It was evident to any student of the situation a year ago
that Canada, and other borrowing countries, would be put to a
severe test during 1913. What we were not prepared for was
that this country should be singled out as, in some measure,
chief among the sinners of this kind. It is well, however, to
remember that when money becomes scarce in the great markets
of the world the chief borrower is always told that he has
obtained too large a share and that he must stop borrowing for
the time being. We had scarcely realized that Canada had be-
come the chief borrower, or practically so, and somewhat resented
being held responsible for a situation created by the combined
financial requirements of all the active mercantile nations of
the world. However, we have had our warning and shall doubtless
act upon it. :

The fact remains that under all this pressure England h
taken more of our securities this year than ever before. She
has patiently remembered that we are obliged to finish the many
sound and important enterprises, publie, semi-public and private,
which had been undertaken before the financial clouds began to
gather. That such ‘enterprises will command the money of the
investor in preference to loans for the rehabilitation of foreign
countries devastated by war, or in preference to securities based
upon new ventures, we need not doubt, and out of the vast sum
available each year in the markets of Europe for new invest-
ments we may be sure of getting a gemerous share. We shall
have to face a keener analysis of the nature of the security
offered and the necessity of paying higher rates to the investor,
and we shall do well to abstain during the next year or so from
seeking to market any unnecessary securities, in order that we
may do what we can to restore the balance between the invest-
ment resources of the world and the securities offered for sale.
It is pleasing in this connection to see that the higher rates of
interest offered have opened the markets of the United States to
our securities to an extent quite unusual in the past.

Now that we have come to a slight pause in the growth of
North America, it is well to bear in mind some of the more
important things accomplished during this period of expansion.
In Canada, in addition to growth in many other directions, we
have in sight the completion of two new transcontinental railway
systems, and while they have been building, the existing system
has successfully established its claim to rank as one of the fore-
most railway systems of the world. As regards the United
States, the Panama Canal is practically finished; a tariff adjust-
ment, the mere thought of which would have created panic a
few years ago, has taken place, leaving the outlook in this respect
a certainty instead of an uncertainty; a currency and banking’
bill, for which the country has been waiting about twenty years,
has been passed, and a more reasonable attitude has been
adopted towards the question of railroad rate adjustment. These
are all events of the greatest importance which must profoundly
affect the future of the two countries, and so far as Canada is
concerned, we may surely feel that we are now entering upon a
new and more important phase of industrial life for which our
equipment is more adequate than ever before. No more positive
evidence of the mneed and value of such equipment could be
offered than the ease with which the present year’s crop was
harvested, moved and warehoused. This has been done in a
manner which would have seemed impossible only a few years
ago, and the value of the smoothness and rapidity with which
the work was handled can scarcely be estimated.

In connection with the opening of the Panama Canal, there
will be held at San Francisco in 1915 the Panama-Pacific Inter-
national Exposition for the purpose of impressing upon the world
the vast change in its commerce likely to accrue from this new
waterway. It is peculiarly gratifying to kmow that in this Expo-
sition Canada will take a very prominent place. It is proposed
to erect a building covering 65,000 square feet, considerably
larger than the Canadian building in any previous Exposition,
and in this space the natural products of our country in agricul-
ture, horticulture, minerals, forestry, fish, game, ete., will be
adequately displayed. We understand that it is the intention of
the Government to make this one of the best exhibitions that
has ever been placed before the public in the interest of this
country.

We turn to the Clearing House returns with unusual inter-
est at such a time as the present. There are now twenty-two
Clearing Houses in Canada, but leaving out two with records
for part of the year only, and comparing the figures of the
twenty in operation a year ago, we find that there have been
ten increases and ten decreases during the year, as compared
with increases in every Clearing House the previous year. The
increase in the total is 1.27 per cent., as against 23.74 per cent.
a year ago. Increases appear in the figures of seven eastern
and three western cities, and decreases in those of eight.western
and two eastern cities. After the phenomenal increases in 1912
we may be glad that we have held our own in 1913. Montreal,
Toronto and Winnipeg, three cities which account for 72 per
cent. of the total, all show increases.

. The building permits of the four chief cities were as fol-
ows :—

1911. 1912. 1913,
Moibewal -t e $14,580,000 $19,642,000 $27,032,000
e L R e 94,374,000 27,401,000 27,038,000
Winnlpeg . oaiove e 17,550,000 20,475,000 18,621,000
Vancouver .............. 17,652,000 19,388,000 10,423,000
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We have made the comparison for three years in view of
the contraction which has begun in some cities. Toronto has
just kept even, and the decline in Winnipeg is trifling. The
marked contraction is in Vancouver, and this, no doubt, repre-
sents conditions in many other western cities. In Montreal,
however, there is a great increase in value, although the number
of permits is practically the same. The figures for Montreal
always exclude large suburbs, the building in which last year is
said to approximate $10,000,000 in value.

The comments of our Canadian, United States and English
officers upon the trade and financial situation are so clearly set
forth that I hesitate to repeat in any form their conclusions. It
may be well, however, at such a difficult time to sum up the case
as concisely as possible. The world has two problems before
it: (1) How to render available a supply of money sufficient
for the carrying out of such physical betterments as must be
financed by the sale of securities? (2) How to enlarge the credit
facilities of the world for those shorter term transactions which
consist of the . manufacturing and distributing of perishable
goods?

The first problem can only be comfortably solved if there
is sufficient money saved—that is, profits withdrawn from active
use in business, or income not expended by the owners, etc.—to
provide for the necessary borrowings of those who are expend-
ing money on permanent improvements. For some years the
world has been more extravagant than in any period kmown to
history since Roman times, and this extravagance has been
accompanied by a rise in prices which has made it very hard
for those who are not extravagant, and who are the most regular

in saving money in ordinary times, to put by the usual margim
against life’s contingencies. When securities cannot readily be
sold because of a shortage in these savings, the money necessary
for the short-term transactions above referred to is used to some
extent, but the strain produced by this cannot continue indefi-
nitely, and such permanent improvements must lessen in volume
until savings catch up and the equilibrium has been restored.
The situation during the past year, however, has been aggravated
by many other factors. In many countries, notably in Canada,
where large sums are being expended on permanent improve-
ments, there is a relatively small number of those who have
savings to lend, and the wants of all the borrowers in all such
countries have exerted upon the lending countries of the world
a combined pressure greater than ever before known. On the
other hand, to the extravagance of individuals represented by
motor cars, palatial houses, social display, ete., beyond the capa-
city of their incomes, have been added colossal expenditures in
war and on armaments, and for many purposes which are useless
from an industrial point of view. Armaments are necessary as
- part of the police system of the world, but the money sunk in
their creation is none-the less a sad burden to the industrial
world. We have thus come to a time when, coinciding, as they
do, with the hoarding of money by timid owners eonsequent
upon the Balkan and Mexican troubles, the unusual requirements
coming from an almost world-wide prosperity cannot be fully
met. All business activities, therefore, throughout the world
most be lessened in volume until things right themselves, which
they will do quite speedily if people generally are willing to
profit by the lessons to be drawn from recent experience.

The adoption of the report was then moved by the Presi-
dent, seconded by the Vice-President, and carried unanimously.

The Vice-President then said:—

Mr. William McMaster having resigned from the board in
October last, the Directors refrained from filling the vaecancy,
being of the opinion that under present conditions a board of
twenty members is sufficiently large. It will, however, be neces-
sary to ask you to pass an amendment to the Bank’s by-laws
reducing the number of Directors to twenty-one, the existing
number, and providing that when the next vacancy oceurs it
shall not be filled. This will reduce the number of Directors to
twenty, at which figure it will remain thereafter.

I will now move, seconded by Mr. A. Kingman—

Be it enacted as a by-law by the shareholders of the Cana-
dian Bank of Commerce, assembled at the annual general meet-
ing held in the Board Room of the Canadian Bank of Commerce,
at the corner of King and Jordan streets, Toronto, on the 13th
day of January, A.D. 1914, as follows:—

(1) That the first sentence of By-law No. 1 adopted by the
shareholders on the 12th day of January, 1909, and amended by
them on the 9th day of January, 1912, and on the 14th day of
January, 1913, be and it hereby is repealed and the following
substituted therefor:

‘‘The Board of Directors of the Bank shall be twenty-one
(21) in number until such time as a vacancy in the board shall
occur, and thereafter the Board of Directors of the Bank shall

be twenty (20) in number. Three members of the board shall
constitute a quorum.’’

(2) By-law No. 4, adopted by the shareholders on the 12th
day of January, 1909, is hereby amended by inserting at the
beginning of the said by-law and as the first words thereof the
words, ‘‘Subject to the provisions of By-law No. 1.”’

The Chairman then reported that in accordance with the pro-
visions of Section 56 of the Bank Act notice had been given to
the shareholders that Mr. T. Harry Webb, C.A., of Messrs. Webb,
Read, Hegan & Callingham, Montreal and Winnipeg, and Mr.
James Marwick, C.A., of Messrs. Marwick, Mitchell, Peat &
Company, Montreal, were eligible for nomination at the annual
general meeting as auditors of the Canadian Bank of Commerce,
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and that Messrs. W. F. Alloway and the Hon. W. J. Hannd,
respectively, had given written notice of intention to nominate
these gentlemen as auditors.

On motion it was resolved—

That Mr. T. Harry Webb, C.A., and Mr. James Marwick,.
C.A., be and they are hereby appointed auditors, to hold office
until the next annual general meeting, at a remuneration to be
agreed upon, but mnot to exceed $15,000.

Tt was then moved by Mr. William Davidson, K.C., seconded-
by Mr. A. E. Ames, and carried—

That the thanks of the meeting are due and are ‘hereb}'
tendered to the President, Vice-President and other Directors:
for their careful attention to the interests of the Bank during
the past twelve months. :

In moving the resolution, Mr. Davidson said:—

I am sure it affords the shareholders great pleasure to meeb
the Directors to-day. We have been coming through a perio
when hard times are spoken of. There is no evidence of thli
in the statement presented to us. It shows that the Bank ©
Commerce is in a position of very great strength and one which
enables it to meet any emergency which may arise. I think also
it will be seen that this Bank in eommon with many other large
institutions in the Dominion of Canada has done much to aver
what might have been a very serious financial crisis during the
past year or eighteen months in the history of this country.
have much pleasure in moving this resolution.

In seconding the motion, Mr. Ames said:— ¢

I feel quite strongly that it is a great mistake for any ©
the shareholders of the Canadian Bank of Commerce, who ean ¢%
80, not to be present at these annual meetings, because they have
come to be recognized as the principal forum in Canada for the
discussion and review of financial affairs throughout the year.

The President, on behalf of the Directors: ‘‘I thank M-
Davidson and Mr. Ames for their resolutions. . The year h”’i
undoubtedly been one of unusual difficulty. What one has fel-
regarding it was expressed in a remark made to me by a ﬁna(;la
cial authority in England. It was to the effect that if Canafed
came through this time of difficulty and paid her dividends a2
coupons, thus showing that she had made good use of the moneg;
borrowed, her credit in London would eventually be better thad
ever.’’

Mr. W. E. Rundle then moved, seconded by Mr.
Gilmour— o

¢¢That the thanks of the meeting be tendered to the Gener ¢
Manager, the Assistant General Manager and other officers ‘Os
the Bank for the satisfactory discharge of their respective dutie
during the past twelve months.’’ i

Mr. Rundle said: ‘‘The most eloquent commentary on t it
resolution from the standpoint of the shareholders is the Proof
and Loss Account, which shows net profits for the year K6
approximately $3,000,000. To produce this result and to tis o
care of $260,000,000 of assets must impose enormous respo e
bilities upon the General Manager, Assistant General Manage
and other officers of the Bank. Onme is struck when one comc,e
in contact with the officers of the Canadian Bank of Commerc
not only with their efficiency, but with their great loyalty 1
the institution. I believe this is the greatest asset which tof
Bank possesses, and that the shareholders owe a great debt
gratitude to the staff of the Bank.”’ (aff

The motion was then responded to on behalf of the S Y.
by Mr. John Aird, the Assistant General Manager; by Mr.
(. Brown, the Superintendent of Central Western Branches,
Mr. E. W. Farwell, the Sherbrooke Manager. to0

The President then called upon Mr. G. G. Foster, K.Co he
move the resolution for the election of Directors. Mr. Fos
said:— g autd
‘As a shareholder of this Bank, before I exercise the aid
of moving this resolution, T want to add to what has been ® o
a word of praise and appreciation on behalf of that body D
shareholders known to you as the old shareholders of the Eas
Townships Bank. .

There were some who at the time of the amalgamation and
mitted to it with doubts as to what the result was to be’aﬁoﬂ

G}

it is a source of gratification and pride for me at the expif
of a year of trial such as Canada has gone through to ca
here to this large body of shareholders of the Canadian Ship
of Commerce to extent to them the right hand of fellow Hip®
and to say to them and to the world that the Eastern Town® ot
Bank shareholders of the Canadian Bank of Commerce ar(} )
only part and parcel of this institution, but are proud owhi ‘
honor of being so, and pleased that they took the step
brought about an amalgamation. : i a8
T am aware, Mr. President, that there are in Cana/ %’uﬂ
T suppose every man in this room must know, disgruntled it
bodies who imagine that they know everybody 9lse’s bu thel”
better than he does, and because of this, give evidence O iitn-
inability to know their own. I am aware that there are ?viﬂeﬂs
tions in Canada that are jealous of every institution which Ficiz®
its scope, just as I am aware that there are men who 0’11)igggt
another man just as soon as he shows an ability to be ol
than his neighbor. But, sir, it is a matter of gratificat! 05%
us as shareholders of this Bank that, no matter what -angla“
may say, figures talk louder than the words that are clfge
by people who are jealous of us, and that the sharehol on8”
this Bank are proud of the results of this year’s operav - is
proud also of the great influence that this Bank .exerc;iniow
maintaining the equilibrium of trade throughout this D% -l
We are proud that you have been able, by that re,alf
which has been discussed here to-day, to bring about the |

Thoma#

and
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Which you have, and we look forward to the years that are com-
ing with confidence in this Bank, with confidence in the men
who are behind it, and with every confidence that the great

 record which the Bank of Commerce has been able to achieve

during forty-five years and the Eastern Townships Bank during
over fifty years will combine to put this institution in the very
leading rank among the banks of the Empire.

. We are pleased to be assured of the splendid financial posi-
tion you occupy, to know of your assurance that you will be
able to maintain the present distribution of profits and yet take
Proper care of the Bank’s position and provide liberally for
our staff of loyal and able officers.

_ I beg to move that this meeting do now proceed to elect
Directors for the coming year, and that for this purpose the
ballot box be opened and remain open until three o’clock this
day, the poll to be closed, however, whenever five minutes shall
ave elapsed without a vote being tenflered, the result of the
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election to be reported by the scrutineers to the General Manager.
The resolution was seconded by Mr. G. W. Allan and car-

ried unanimously. The meeting then adjourned.

The scrutineers subsequently announced that the amend-
ments to the by-laws had been passed and that the following
gentlemen had been elected as Directors for the coming year:
Sir Edmund Walker, C.V.0., LL.D, D.CL.; Hon. George A.
Cox; John Hoskin, K.C., LIL.D.; J. W. Flavelle, LL.D.; A.
Kingman; Hon. Sir Lyman Melvin-Jones; Hon. W. C. Edwards;
7. A. Lash, K.C., LL.D.; E. R. Wood; Sir John Morrison Gib-
son, K.C.M.G., K.C,, LL.D.; Robert Stuart; George F. Galt;
Alexander Laird; William Farwell, D.CL.; Gardner Stevens;
A. O. Flumerfelt; George G. Foster, K.C.; Charles Colby, M.A.,
Ph.D.; George W. Allan; H. J. Fuller; F. P. Jones.

At a meeting of the newly-elected Board of Directors held
subsequently, Sir Edmund Walker, C.v.0.,, LL.D.,, D.CL., was
elected President and Mr. Z. A. Lash, K.C,, LL.D., Vice-President.

Some Curves, Mostly Upward, in the Cost of Living
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COStTol;el'icwo features of the British Government report on tge s 1900. 1905. 1912.
cost b ving, publxsl_led last year, are that the rise in the nite ingdom .......0.. 100 103 115
e baS been world-wide and greatest in Canada. The gain France .l iieanieaaisen 100 97 118
8 een larger in foreign countries, with the exception of GEFMAny. . :cixrionianenet 100 114 130
eenc?’ than in Great Britain. The biggest ‘increase has United States  ....:....... 100 113
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riseyl’l 20 per cent. In the same period the British and Fr.ench
rise o'rt}s been only 15 per cent. Canada heads the list with a
arat; 51 per cent. Australia and New Zea}and show com-
ively modest rises of 16 per cent. The increase in Can-

a, in fact, is the largest for any part of the world.

diﬂigxllle compilers of the report -admit that they have had

from ltly in bringing together diverse figures and values

c°hch? ! parts of the empire into a general comparison. Their

ess § sions, however, if not absolutely reliable, are none the
Dteresting.

1°Wi11:°r instance, taking 100 as an index number, the fol-
xm_g are the changes in the level of food prices since

As regar'ds chaqges in the cost of housing and clothing,
the }nforrpatlon available is too limited and fragmentary to
admit of international comparison,

The cost of living throughout the chief centres of Canada
was higher in October, 1913, than at any previous time of
which there is a record, according to figures compiled by the
statisticians of the Department of Labor, Ottawa. The in-
crease was chiefly on meats of all kinds, which were being
shipped to the United States in great quantities. The labor
bureau expects that the high prices will find a lower level when
the markets of the United 'States cities become flooded with
surplus Canadian and United States produce. :
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THE BANK OF TORONTO

Report of the Fifty-Eighth Annual General Meeting

The Fifty-Eighth Annual Meeting of the stockholders of
this Bank was held at their new Banking House, corner of
King and Bay Streets, Toronto, on Wednesday, 14th Janu-
ary, 1914.

The President, Mr. Duncan Coulson, occupied the chair.
‘Mr. Thos. F. How, the General Manager, acted as secretary,
and Messrs. George R. Hargraft and E. M. Chadwick were
appointed ' scrutineers.

The Secretary then read the following report:—

The Directors of the Bank of Toronto beg to present
their report for the year ending 29th November, 1913, accom-
panied by a statement showing the condition of the Bank on
that date and the result of the operations for the year.

PROFIT AND LOSS ACCOUNT,.

The Balance at credit of Profit and Loss, on
3oth November, 1912, was :
The Net Profits for the year, after deducting full
provision for all bad and doubtful debts, and
deducting expenses, interest accrued on de-
posits and rebate on current discounts,
amounted to the sum of

176,578.24

850,603.85

200,000.00

off oo inihe AT SN e v e e e

$1,227,272.09

This sum has been appropriated as follows ;:—

Dividends at Eleven Per Cent. ... $550,000.00
Bonus, One Per Cent., making a
total distribution of Twelve Per
Rl e e e e 50,000.00
$ 600,000.00
Transferred to Officers’ Pension Fund ....... 20,000.00
Written off Bank Premises i\ oo vt i 300,000.00
Carried forward to next year = .............. 307,272.00

$1,227,272.09

P ey

There has been world-wide financial stringency through-
out the year, but the volume of business in Canada has
again been large. The reports of the Trade and Commerce
Department show increases, and the development of the coun-
try has gone forward. Banking resources have shown very
slight increases. The demand for money has been urgent,
and the Bank’s available funds have been steadily employed.

The Bank entered into occupation of their new banking
house on the second day of July last, and since that date the
operations of its principal Toronto office and the Head Office
department of the Bank have been carried on in this building.

A branch of the bank has been continued in the premises
formerly occupied as the Head Office, and branches have also
been opened at Victoria, B.C.; Meyronne and Mazenod,
Saskatchewan; Richdale, Alberta; Kerwood, and Yonge
Street and Yorkville Avenue, Toronto, in Ontario. We have
also closed some small offices that did not give promise of
becoming profitable.

The form of General Statement submitted to you is in
accordance with the requirements of the Bank Act passed in
the last session of Parliament, and gives fuller details in
some particulars.

The Head Office and branches of the Bank have been
regularly inspected by our Inspection Staff. At the Head
Oﬂi_ce, the cash, securities, loans, and balance sheet have been
verified by a committee of the Board of Directors.

The Auditor appointed by the Stockholders at the last
Annual Meeting has made his examination into the »ffairs of
the Bank, and his report upon the same will be found ap-
pended to the General Statement submitted herewith.

Under the Provisions of the Bank Act it is now com-
pulsory for the Stockholders to elect an auditor or auditors,
to report upon the statement to be presented to the Stock-
holders at the next succeeding Annual Meeting. We have to
inform vou that we have been formally notified in writing by
one of our Shareholders that he will, at the Annual General
Meeting, nominate Mr. Geoffrev T. Clarkson, C.A.. to the
office of Auditor of this Bank for the next ensuing vear, and
this name will therefore be submitted to the Stockholders for
their consideration.

It is with sincere regret we have to report the lnse the
Bank has sustained through the death of Mr. Robert Reford.,
who was for twentv-one years a Director of this Bank. He
took a deep interest in all its affairs. and was unwearied in
promoting its success. His intimate knowledee of the busi-
ness of the country, and his high standing in the community,
made him a most valuable member of the Bo-rd. and his
advice and co-operation were alwavs freelv given.

To fill the vacancy thus caused, the Board elected Mr.
William I. Gear, who for many years was associated with
Mr. Reford in his business interests, and who has already
proved to be a worthy successor and an active member of
the Board.

GENERAL STATEMENT,
29th November, 1913.

"LIABILITIES.
Notesyin  Circulationics = siiis Sl oiiai sovn i e $ 5,430,107.00
Deposits bearing interest, includ-
ing interest accrued to date
of statement iR $36,420,668.34
Deposits not bearing interest... 6,885,026.75
== 43,300,505 I8
Balances due to other Banks in
Canaga i ano i s $ 88,585.03
Balances due to Banks and bank-
ing correspondents in the
United Kingdom and For-
Elgn- Countries e e . 177,841.72
266,426.75
Quarterly Dividend, payable 1st
Blecember;,. - 1013 &G v 8 137,500.00
Bonus to Stockholders, payable .
15t December; 1913 L.... 50,000.00
Pividends unpaid: o0 L 0 528.00
188,028.00

417,735.50
$4936175892‘4o

Acceptances under Letters of Credit..........

Capital paid up

BT o B e e s 6,ooo,ooo:oo
Balance of Profit and Loss Ac-
count carried forward 307,272.00
11,307,272-99
Ciaisa T Sae
$60,025,164.49
—————
ASSETS.

Current Coin held

by the Bank.$ 825,117,81
Dominion Notes
Held v oA

5,820,661.00
——— § 6,645,778.81
402,226.00

2,365,479.50

Notes of other Banks..........
Cheques on other Banks
Balances due by other Banks in
Cangda: G i e e
Balances due by Banks and bank-
ing correspondents elsewhere
than in Canada
Deposit with the Minister for
the purposes of the Circula-
Hon Eond et S
Dominion and Provincial Gov-
ernment Securities, not ex-
ceeding market value ;
Canadian Municipal Securities.
Railway and other Bonds, De-
bentures, and Stocks, not
exceeding market value
Call and Short (not exceeding
thirty davs) Loans in Can-
ada, on Bonds, Debentures,
and Stocks

3,235.92

1,568,326.66

248,000.00

87,471.45
12,108.03

054,678.48

.............. 1,784,840.81
$14.o72,236~65
Other Current TLoans and Dis-

counts in Canada (less re-

bate of interest $217,100.00). $43,478,485.27

Loans to other Banks secured.. 110,675.61
Overdue Debts (estimated loss
provided: for) aie S 73,132.74

43,671,203.62

Liahilities of Customers under TLetters of

. 6

Credit as mer contra = .. i il i A17.735:F

Bank Premises, at not more than cost less a.66
amounts wWrtten off L. e ki e 2.762.808.

$60,025.164.40
_$60,025.102:2
,__—__——"/

D. COULSON.
President.
Toronto. 20th November, 1013.

THOS. F. HOW. "
General Manag€™

F

%
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I have examined the books and accounts of The Bank

of Toronto at its Head Office and two principal branches in
Montreal and Toronto, and checked the cash and verified the
Investments and securities on hand there as at the close of
usiness on November 29th, 1913, against the entries in re-
gar.d_thereto in such books. Certified returns from the re-
Mmaining branches have been duly furnished to me, together
with all information and explanations required and I certify
that the foregoing statement of Liabilities and Assets as at
November 29th, 1913, is in agreement with the books, and
Properly drawn so as to exhibit, in my opinion, a true and
Correct view of the state of the Bank’s affairs according to
the best of my information, the explanations given to me,
and as shown by the books of the Bank.

G. T. CLARKSON,
Chartered Accountant.
Toronto, December 23rd, 1913.

Afte‘r the Report had been read, the President addressed
€ meeting as follows:

Centlemen :—It is not my intention to go minutely into
the events of the year, nor shall I make this address a statis-
tical record, but will endeavor to touch very briefly upon a
Tew of the more important matters that have been influential
In affecting financial conditions. ;

The past year has been an eventful one. At our last
annual meeting I referred to the demands that were then
eing made upon loanable capital, and the increasing diffi-
Culty experienced in obtaining money for new enterprises
tahls d1i:'ﬁculty increased, and a widespread and severe mone-
Ty stringency resulted, which affected every market.

Many causes had for some time past been gradually -

affecting the situation. Amongst these were the immense
estruction of capital caused by a series of wars, beginning
?hlth the Boer war and ending with the war in the Balkans,
le large and increasing yearly expenditure upon armaments,
ofe hoar}iing of money in Continental countries as one result
L the distrust and uncertainty engendered, the political con-
tilglons in Europe, the continued disappearance _from circul_a-
3 0 of gold that has been absorbed by the natives of India
0d Egypt, and the continued large requirements of new and

?mgressive countries for amounts desired to develop their
eSources,

of As the result, t}lerefore, qf causes gperating over a series

theyffal'S, the supplies of available capital were reduced, and

n Mmoney markets were unable to provide for the large de-
ands being made upon them.

DartThe effects were felt in every country, and by every de-

ment of trade and commerce. Rates for money were not

:ry increased, but it became increasingly difficult to make
8¢ loans at a reasonable price.

St This stringency was probably felt less in the United
ates than in most of the financial markets. In part, this
V:as owing to the fact that for the greater portion of the
IESsr they were passing through a period of hesitancy and
egie?eﬁi trade, due to uncertainties created by proposed
Yencs ation affecting the tariff, and a new Banking and Cur-
Ont'y bill. The demands of business became less as trade
. eCOmUGd to fall off. The Tariff and Banking Acts have now
& ‘eC'tne law, but it is vet too soon to speak of their probable
; S upon that country. i

We are mbre concerned, however, with the situation in
ada. We have, during the year, had some unfavogable
extensé’me favorable conditions. The year began with widely
tent; ed loans and large undertakings under way. Your at-

O was called at our last annual meeting to the increase

Can

asC

Dass Urrent Loans in Canada during the year that had them

: c: d. I{l the absence of largely increa§ed resources it was,
loan urse, impossible for Bankers to continue expanding their
gone acc°unt§- In their desire to aid customers, they had

est ¢ a; far in extending credit as was prudent, in the inter-

ang y, anks and customers alike. A halt had to be called,
olesome restraint was exercised.

Wag 'I(‘ll-)e har}’eSt of the preceding year, in its ﬁ.nal outcome,
Coulq 1sappointing, and indebtedness had been incurred that
not be repaid and had to be carried over.

Alth°“8‘h conditions abroad were unfavorable, the Lon-

'Canag?(’ney market has been generous in its advances to
Securitlian undertakings. The estimated amount of Canadian

nllmberes taken by London during the past year, is, in round
divj e S, two hundred and eighty-four millions of .dollar_s,
Wa bet\]Veen Government loans, municipal securities, rail-
‘dva,’lcm‘bhc utilities, and industrial undertakings. These
°°nnecte-s enabled railroad building and important works in
b lon with municipalities to be carried on, and aided
aterially in relieving a strained situation. The fact

one hundred millions of dollars made by Canadian Banks .
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that in an unfavorable year British capitalists have taken
about sixty millions of dollars more of our securities than
in any previous year, shows their willingness to make invest-
ments in this country, and their confidence in its future.

We have also found a market for many of our municipal
securities in the United States, and it is estimated that not
less than $30,000,000 of our municipal bonds have been placed
in that market. It is therefore encouraging to know that our
securities are finding a wider market.

In spite of the unfavorable conditions the country has
continued to grow, and its trade has continued to expand,
although there has been a falling off in the later months of
the year. The aggregate trade figures for the twelve months
ending 3oth November were $1,132,670,000, an increase over
1912 of $126,060,644, and over 1911 of $315,418,031; the im-
ports for the year being $672,402,808, and the exports $460,-
257,102. The exports show an increase of $02,054,710 over
the preceding vear, and this item forms a satisfactory feature
in the year’s results.

The total immigration to Canada during the eleven
months ending 3oth November was 409,248, made up of 155,
128 British, 111,483 American, and 142,637 from all other
countries. During the eleven corresponding months of 1912
the total number was 382,779, composed of 142,707 British,
134,380 American, and 105.602 from all other countries. The
amounts of cash and valuable effects brought in by these new-
comers have added largely to our resources, and have been a
helpful influence in the operations of the year.

We have also had a good harvest. The vield has been
generally good, and the quality on the average has never
been surpassed. This has been especially so in the Western
Provinces, and the unusually favorable weather and abundant
transportation facilities afforded by the railroads enabled the
movement of grain to be made rapidly. It is estimated that
in the Western Provinces $107,000,000 have gone into farm-
ers’ hands as the results of the grain movement, which has
aided materially in reducing indebtedness.

We should be thankful that in a year of such uncertainty
our country has come through so well and that so many things
have favored us. The relief obtained from our heavy sales of
securities, from increased population, and the favorable
harvest, has eased a situation that otherwise might have
proved serious.

But there is still the greatest need for the exercise of a
wise conservatism. New undertakings must not be rashly
entered into, speculative ventures must be held in absolute
check, and resort must be had to old-fashioned economy and
hard work to bring about best results.

In an address made by Sir George Paish durino his
recent visit to Toronto he estimated the amount of Canadian
indebtedness to outside creditors to be £600,000,000 sterling,
of which amount £500,000,000 had been supplied by British
capital, and £100,000,000 had been obtained probably from
the United States. The interest charge on this indebtedness
he estimated to be about £27,000,000 sterling, or $135,000,000.

The continued influx of these large amounts of money has
added greatly to the prosperity of our country, but prosperity
created by the expenditure of borrowed money will soon pass
away, and unless our borrowings have gone into development
of lands which are thereby made productive, into profitable
industries, into well-planned and properly-managed railways,
and other investments, municipal and private, that have a
solid foundation and bring a profitable return, we will find
that our seeming prosperity has been resting upon a poor
foundation. But we have great natural resources, we have
large sources of productive wealth, and we have only to wisely
conserve these and judiciously use our opportunities to have
a safe and prosperous future. .

The following figures have been prepared as showing the
sources of the wealth production of the Dominion, and should
assure us that our present interest charge can be readily
borne, and that the foundations upon which we are building
are reasonably secure. The items may be put under the fol-
lowing heads, with the estimated amounts represented by
each:—

Crop production:  .vvuswa WX e $ 526,205,410
Fialeriesi | o) S i rawa v wsawy b s et 35,000,000
L B ) R R A D 145,000,000
o e N S e RS SR 183,000,000

Manufactured products o S A

These total an amount of ...... $2,500,205.410

These ficures do not embrace the whole of our production,
as they do not include anvthing for animals and animal pro-
ducts, dairv, etc., and there is no doubt that if all the items
were included the vearlv wealth production would be nearly,
if not quite, $3,000,000,000.
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We are only at the beginning of our development, and if
content to go forward wisely, avoiding speculative booms,
paying special attention to increasing our production, and
while developing our natural resources, at the same time
wisely conserving them, our country will have an assured
future, and investments can continue to be made in Canada
with absolute safety.

Comparative Figures—The changes in the figures of the
statement of the Bank do not call for much comment.

Notes in Circulation differ very slightly from those of
last year.

Deposits show an increase of $1,684,249.29, and Loans a
decrease of $1,068,017.43.

In accordance with the form prescribed in the Bank Act
we have deducted from current loans the amount of $217,000
reserved for rebate of interest on these loans. This was
formerly shown as a separate item on the other side of the
balance sheet.

Cash and Quick Assets have increased $1,883,018.16.

These represent the principal changes in the statement,
and a comparison with the total banking figures as set out
in the return to the Government will show that our business
has kept in line with the general trend of banking move-
ments during the year.

The figures of the November statement of Banks furnish-
‘ed to the Government for the years 1912-1913 show the fol-
lowing changes in the principal items:—

Circulatiop increaseod, i iese whiiis o5 $4,024,223
Deposits in Canada, decreased ....s.<:. 0,407,048
Loans in Canada, decreased .....:.i.: - 8,832,761

I think I am justified in saying that the Banks have
handled the situation this year with commendable wisdom.
The actual business requirements have been judiciously cared
for, and, while an expansion of loans could not be entertained,
customers have had every legitimate need supplied.

Profits show a slight increase over last year, and we
have been able to add to Profit and Loss account the amount
of $200,000 from debts that have been recovered. We al-
ways endeavor to make a conservative valuation of our loans,
and to provide fully for anything doubtful, but although an
appropriation may be made for such amount we lose mo op-
portunity of strengthening our position with regard to them,
and they are never neglected. We have, therefore, been.for-
tunate enough to find that some appropriations previously
made are not required, and that other amounts have been re-
covered, enabling us to restore $200,000 to Profit and Loss
account,

Bank Premises Account.—Our Bank Premises Account
now amouhnts to $2,763,808.66.

This is apparently a large sum, although it amounts only
to about 4% per cent. of our Assets. I may also inform you
that we have now 54 offices owned and in use by the Bank.
In order to have satisfactory and safe accommodation for our
increasing business it has become necessary for us to own
premises, and these we have in such important centres as
Montreal, Kingston, Hamilton, London, Winnipeg and To-
ronto, as well as in a number of important towns in Ontario
and in the West.

Our new Head Office building has been occupied by us
since 1st July last. The business of the Bank has increased
by reason of the change to these commodious premises, and
we are satisfied that the expenditure will be justified.

: We have been enabled to write off from our Bank Pre-
mises Account the entire cost of the land upon which this

building stands and which competent authorities have valued

at $500,000.

The values of the Bank’s properties, are taken into the
statement upon a very conservative basis, and we are sure
that you will approve of this course being followed.

Auditor’s Report.—You will find the report of Mr, Geof-
frey T. Clarkson, C.A., who was appointed by the Stock-

holders at the last annual meeting to act as Auditor and to

report upon the statement now presented to vou.

We can only say that the Auditor appointed by you has
discharged his duties in a very thorough and conscientious
way, and has gone very carefully into all the items compos-
ing the balance sheet, and, it will be a satisfaction to all
members of the Canadian Bankers’ Association if all the
Auditors who may be appointed under the Bank Act are as
thorough and careful in the discharze of their duties.

'Blnk Act.-'—The Bank Act has again passed under the
review of Parliament and the result of its deliberations is
~seen in the Act which went into effect on rst July last.
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The principal changes are:—

(1). The provision made whereby Banks, by a deposit
of gold in a central Reserve, may, to the extent of such de-
posit, increase their circulation.

This provision has already been made use of by some of
the Banks, and as our population is added to gmd.our trgde
expands it will probably be availed of to a steadily increasing
extent.

In addition to the benefits which the country will experl-
ence through having a sufficient amount of currency made
available for the temporary increases that are necessary at
certain seasons of the year, it may also be hoped that gold
will be brought in and added to the gold reserves of the
country and thereby give increased stability to our financial
system.

(2). The provision for the appointment of Auditors.

Where competent and reliable Auditors are appointed the
Shareholders and customers of the Bank will benefit by an
independent audit being made. This provision of the Act 18
therefore of value, althought it is not possible that it can
possess the same value as the inspection and valuation m?{de
by a trustworthy and competent executive and the Bank’s 1D~
spection staff.

(3). The privilege of making loans to farmers against
security taken under the provisions of the Bamk Act.

This privilege requires to be wisely exercised; otherwise
it may prove to be of doubtful value either to the borrowerl

or to the Bank, but the intention of the Act is that farmers

may receive benefit from it, and this intention is wholly

- commendable.

It is but due to the Hon. Mr. White, the Minister of
Finance, to say that he is entitled to great credit for su_b'

‘mitting an Act which showed such an intelligent apprecia-

tion of the needs of the country. The Banking Act of Cana
da has always been framed on conservative lines, and on ge®
erally admitted sound, economic principles, but necessi}rly
requires adaptation to the changing conditions of a rapidly-
growing country.

The discussions that took place in the Banking and Com-
merce Committee were of great value, and the Minister show"
ed his thorough appreciation of the different subjects under
discussion.

The members of the Committee are also entitled to praise
for their evident desire to secure a bill that would be in the
best interests of the country, and discussed its proposals m
that spirit.

Board of Directors.—I would like to add a few persona’
words about our former Director, Mr. Rohert Reford. He
was one of the earliest customers of our Montreal Branc®
and was always a valued customer. His shipping interests
under his management and that of Mr. Gear, who was aSS";
ciated with him, were very important factors in the trade ©
the port of Montreal, and he had, in addition, large interests
in Rice Milling and various Lumber Companies. He fOOIV
a very active interest in the affairs of the Bank, especlall 4
at our Montreal Branch, and was ever ready, hoth with @
vice and active work, to further the Bank’s interests.

We deem ourselves fortunate in having as his successorr

with
has
d of

Mr. William I. Gear, who has been so long associated
Mr. Reford in many of his business interests. and who
also filled many important positions in the business worl
Montreal.

T have now to move the adoption of the Report, which Wﬂ:
be seconded by the Vice-President, and to add that I shall -
very glad to answer any questions relating to any matter
contained in the Report.

This motion was carried, as also a resolution express‘rs"i
the thanks of the Shareholders to the President. Vlce-Pf"'5
dents and Directors for their efficient services during the P45
year.

In accordance with previous notice given by him, Mr. d];’
C. Black nominated Mr. Geoffrey T. Clarkson, C.A., as Au K
tor of the Bank, as required bv Section 56 of the new Ba;e
Act, and resolution to that effect was duly carried 'D.V_t
meeting.

The .following directors were elected for the en
year:—William George Gooderham. Charles Smith Hv™ g
William Stone. John Macdonald, Albert Edward Gooderh? K
Nicholas Bawlf. Durican Coulson, Toseph Henderson, FT o
Stephen Meighen, Jacob Lewis Englehart, William Inke!
mann Gear. 2

At a subsequent meeting of the new Board, Mr. DU“Ca
Coulson was unanimously re-elected President. Mr. w. i
Gooderham. Vice-President, and Mr. Joseph Henders
Second Vice-President.

Suing
an
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PIONEERING PROBLEMS ARE SOLVED

s

Central and Southern Alberta Advancing in Agricultural
Production

(Contributed to 7khe Monetary 1imes).

Each succeeding twelvemonth sees a greatly increased
output of products of the land and manufactures in Central
and Southern Alberta.
¢ The larger centres of population have grown; Calgary,
Or instance—where the latest directory census gives the in-
ab}tants as 0,324, more land has been brought under
cultlva}tion, and the season’s crop of 1913 was a record one,
Oth in quality and quantity. ,Added to this must be the
dairy products, poultry, hogs, sheep, cattle and horses.

b From an agricultural standpoint, the country never was

Citer. Many economic problems, but a few years ago the
despalr of thoughtful men, are rapidly nearing the stage of
sat}sfactory adjustment. With more railway mileage, farm-
€Is’ co-operative elevators, extensive union live stock yards
at C_algary, better highways and bridges—constructed by the
Provincial government—demonstration farms and free agri-
Cultural classes for young people, much has been done to
Temove the handicaps of pioneering.

U _Alberta’s grain has taken high honors in Canadian and
nited States’ exhibitions this year. Alberta butter, from the
algary district, won first, second and third prizes at the
thanada Central Exhibition. The yielfi of grain exceeded
2 at of 1912 by 18,000,000 bushels. Shipments of hogs from
ountry districts doubled, and the importation of pure bred
:;Ock for bre:eding purposes, indicates the grend of affairs
inWards continued betterment. Calgary’s winter fair, held
) November, had four hundred more entries of sheep, swine
nd poultry, than the same event a year ago. Fine harvest
Weather permitted a quick clean up, so that more land was
I"'epflred for the spring’s sowing. A tendency to curtail
Credits, hoth on the part of the purchaser and the distributor,
e:s resulted in less liability being carried over by the farm-
: S, the situation gives every hope for even brighter things in
€ near future.

Of the mineral products, oil, thirty miles south of Cal-

. 8ary, has attracted most attention, natural gas and coal

L}:Ough extensively utilized, are now accepted as in the com-
On order of things.

Activities of canada’s Railroads.

cOm_Railway construction was a.dvanced a stage by the in-
. ing of the Grand Tr_unk Pacific to Ca}gary, and the com-
an;Cem'ent of construction of the Canadian Northern station
o kfrelght sheds at the Cglgary terminal, some double-
OCC ing by the Canadian Pacific, the opening of the “Ogden”
e omot}ve and car shpps with 1,000 emp‘loye(.-:s,.the near
ac?}l{lt‘%tlon of the f‘l"ledmor}t” hotel, which indicate the
Inelvmes of. the Canadlan.Paaﬁc Railway. Thg land depart-
an‘ét of this company this year adopted a policy of §e11mg
ot to the sett}e}' only, and all_transfer§ are now subject to
oy ement conditions. Two projected railways are the West-

Dominion, running north and south (said to be an ex-

tnsion of the Hill lines from the United States), and a line

Nanced largely by local capitalists to serve the new oil field.

Calgary's Financial Administration.

mig Calgary, the commercial and industrial centre of the
andd'le west, reflects the activity of the surrounding territory,
is the index of progress in other cities and towns, and

Ay fairly be taken as typical of what is going on.

e Administration of the city’s affairs is being changed to
€t the requirements of increasing population. Nearly $7,-

¥K’ Waterwo.rks and elect'ri'c light _and power departments.
ayeTeCently installed municipal paving plant saved the rate-
the cr.s 835,000 on the first 140,000 square yards of work, and
f .1y has now 52 miles of paved streets. Property owners
mattalgar'v are evincing a more llvely‘ interest in financial
is giel:s' The custom qf a few .o.nl.y voting on money by-laws
Muni‘n'ng way to_intelligent criticism expressed at the polls.
84 Cipal expepdxture on capital account was well towarfis
ha;ldl »000; while apart from. such work as is nezcessanly
D10ymed by contract, the various departments provided em-
i ent for 4,000 men at the height of the season. The

aa Sment for rateable. purposes thxs. year was $132.863,2§5,
CTeasgea&nst $17,841,608 in 1908. Public school attgndance in-
by 20 per cent. in twelve months, and is now, 1n

r()“
o Egepﬁg‘ures, 7,000; consequently, the trustees are forced

sch adding, by new schools, to the accommodation for
olars,

Cangn_dustrially, Calgary advanced by the opening of the
chine lan  Pacific Railway -shops, a well drilling ma-
'Y plant, a new brass foundry, a marmalade

4000 is invested in the municipal ownership of street rail-
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factory, a paper box factory, and some smaller institutions.
There is now in course of organization the Calgary Flour
Mills Company, with a capital of $5,000,000, to erect what
will be the largest flour mill in the British Empire.

An innovation in public enterprises is the construction
and management of an industrial building, where incoming
small manufacturers may obtain from the municipality on a
rental basis, such space and power in a modernly constructed
building as the nature of their business demands. Rate-
payers voted a quarter of a million dollars for this enter-
prise,

No municipal or large corporation programme was Cur-
tailed. The Hudson’s Bay Company finished and opened its
departmental store; street railway gross receipts increased
materially ; wholesale houses have erected new buildings or
added to existing ones; manufacturers likewise, and in only
a few lines is there any perceptible reduction. A reasonable
loosening up of the money tightness for everything except
real estate speculation was somewhat noticeable when the
large crop became assured. Building operations though
smaller than last vear are still of large proportions.

Municipal ownership, with one lapse,—Medicine Hat's
franchise is in the hands of a private corporation—gains in
strength, and the provincial government ownership of a tele-
graph system, in conjunction with the present Alberta tele-
phone department, is said to be receiving serious considera-
tion.

No Reason for Pessimism.

Manufacturers’ and dealers’ stocks have been worked
down as much as possible, hence with the turn of the tide
there should be a period of larger orders to replenish. In
view of the announced expenditure of the railways in branch
lines, the programme of the provincial government with re-
gard to better roads, increased telephones, and public build-
ings; the Dominion Government interior terminal elevator,
post office, etc., etc.; the Canadian Pacific Railway plans for
further settlement of its lands in this district; the develop-
ment of the natural gas and oil territory, and the preparations
being made by companies and individuals for business and
manufacturing enterprises, there is no reason for pessimism.

B

MUST SETTLE THE LAND

The Vancouver board of trade has received from its land
settlement committee a comprehensive report regarding a
proposed scheme by which settlers can obtain money for the
development of their lands. The committee reaffirmed its
suggestion made to the provincial executive that a policy of
practical assistance to settlers should be inaugurated, such
as establishing district settlements convenient to markets.
It was also suggested that pending new regulations resulting
from the investigations made by the royal commission on
agriculture, that land offices and boards of trade be supplied
with full information as to what lands are available for pre-
emption, as well as field notes covering the same. They also
suggested that guides or agents be supplied by the govern-
ment so that applicants for pre-emptions may be properly
directed and assisted to locate in selected districts.

—

IMPERIAL LIFE INCREASES BUSINESS

The Imperial Life Assurance Company has every reason
to be gratified with the results of its operations during 1913.
Despite the financial stringency, the company wrote a large
volume of business. After all, tight money should bring:to
the mind of every man, the unanswerable necessity for life
insurance. The following figures, showing the position of
the company in various ways during recent years, indicate at
a glance the progress it has made :—

: 1009. 1011. 1013.
Assurances in force .... $26,507,601 $34,518,000 $42,632,377
Assurances issued and re-

iAo 5 U S W O eSO 5,165,567 7,136,052 8,365,210
Total-aseata. Snio sl isn 5,303,236 7,005,443 0,111,305
Policy and annuity re-

BOTUBE » o i D S s 4,055,540 5,500,062 7,256,110
Premium and interest in-

COME  L.i.iiiien... 1,217,740 1,545,527 2,071,288
Policvholder’s net surplus 503,434 781,550 1,135,773
Total surplus earned .... 237,024 256,008 451,068
Payments to policyholders 104,157 287,720 451,343
Rate of interest earned.. 6.21% 6.81% 7-187

The Imperial has a stronger reserve basis than that
reagheq by any other Canadian life assurance company, as it
maintains reserves for all insurances in force based on the
stringent 3 per cent interest rate.
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ST. LAWRENCE WAS BUSY WATERWAY

Many Records Achieved By Montreal Port—Three New
Ship Services

The departure of the Canadian Pacific Railway liner
“Ruthenia’”’ from Montreal marked the close of the naviga-
tion season on the St. Lawrence River. During the season of
1913 three new steamship services were inaugurated between
Montreal and Europe, including the new Canadian Pacific
Railway service between Trieste, Naples and Montreal, and
that established by the Austro-American line, a subsidiary of

. the Hamburg-American line, between Trieste and other Medi-
terranean ports and Montreal. The French line, or Com-
pagnie Generale Transatlantique, steamers belonging to
which had previously come no further than Quebec, extended
its Havre service so as to make Montreal the terminal port on
this side of the Atlantic. The development proved only tem-
porary, as far as the season under review is concerned, owing
to an accident on the line's New York route, and to other cir-
cumstances ; but a renewal of the service is expected to take
place next spring. Furness, Withy and Company, extended
their trade from Montreal by establishing a weekly service
between that port and Hull. During the season 471 ocean
liners visited the port as compared with 405 for 1912, an in-
crease of 66.

The merger known as the Canada Steamships Lines,
Limited, capitalized at $25,000,000, to take over the Richelieu-
Ontario Navigation Company and allied inland waters lines,
as well as the steamers of the Quebec Steamships Company
which ply between New York, Bermuda and the West Indies,
was a feature of the year. g
Record for Customs Receipts. .

The amount of grain exported showed considerable
augmentation, no less than 51,750,013 bushels being shipped.

The past season has been a record one for customs re-
ceipts, in spite of the diminution which occurred during the
fall. The receipts for the seven months of navigation
amounted to $15,720,436, an increase of $212,536 for the sea-
son. The detailed returns for the several months are ap-
pended :—

Max i ohiBasaes e B mes e e 82,500,070
DG 5 s e bt ki sl orss 2 ABBEIO]
1501 A R wer ST i M S e A S ) |
G R e covop e 2,200,600
Septembers o S i R TR0
Gictoher Soc shln et o SR o L
November B fe s eai 1,000,070

A largely increased volume of passenger and freight
traffic was handled by the shipping companies making Mont-
real the Canadian port.

Improving Harbor Accommodation.

Much work has been done by Montreal’s harbor commis-
sioners towards the removal of the temporary works at
Moffatt’s Island, which will be completed early next spring,
with a view to doing away with the excessive velocity of the
. current throughout the harbor, and-a great deal of dredging
has also been done between the three principal harbor piers
and the Guard Pier. An addition of a million and a half
bushels has been made to the capacity of the No. 1 grain
elevator ; high level wharves have been constructed at sections
24 and 25, and low-level wharves have been constructed at
sections 26, 27 and 28. Among many other less important
works, the commissioners have also completed the reclaiming
of the land at the site of the floating shipdock. The founda-
tions of the machine shops have been laid and structural work
will be proceeded with throughout the winter.

The usefulness of the drydock was proved last season by
its being requisitioned for the lifting of a number of lake craft
which had suffered more or less injury, and also for lifting the
two Canadian Pacific Railway liners Lake Manitoba and
Mount Temple after they had been injured through stranding.

e A

DO NOT WANT WORLD’S FAIR

“Tt is most inopportune that the Dominion of Canada or
a municipality such as Montreal should undertake a huge
financial expenditure which would be involved in holding a
World’s Exposition,”” is the substance of the report made by
the special committee appointed by the Canadian Manufac-
turers’ Association to enquire into the desirability of holding
a world’s fair in Montreal in 1917. The committee points
to the periods of stagnation which invariably follow the
great industrial unrest caused in a citv by an exhibition of
this character which attracts thousands in search of work for
whom work cannot be provided at the conclusion of the show.
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LIABILITY COMMISSION RATES

The ‘“‘universal analytic schedule for measuring relative
work accident hazards in manufacturing industries,’”’ has been
adopted by the Workmens’ Compensation Service Bureau of
America, is to become effective on February 1 in New Jersey,
Michigan, Wisconsin, Minnesota and Connecticut, on March
1 in Rhode Island and California, on April 1 in Illinois.

The bureau has also adopted the report of the committee
on commission rates, so as to conform to the revised ruling
of the New York Insurance Department. Under this report
the new rates of commission will be effective from October
1st last, and for New York State outside the territory of the
Casualty Insurance Exchange will be as follows:—

In cities of more than 75,000 population, census of 1910,
as listed. Upon employers’ liability and workmen’s collec-
tive insurance:—

To special and local agents’ .......... 15%
To brokers W el SO LS 12% %
In all other places:
To special and local agents .......... 12% %
To brokers B (e AR AR S 10Y%
Upon all other liability lines in all places in ' liability

States:
To special and local agents .......... 17% %
T Brokers =~ il ee tievs feu b v Y 7
The bureau has also recommended that the Casualty In-
surance .Exchange adopt the following rates for brokerage
commissions in its territory.
Upon employers’ liability and workmen’s collective insur-
ance:
To borough agents and special agents. 157,
T BIOKBLS. i e staimsho s sis votommaios s 12% %
Upon all other liability lines:
To borough agents and special agents. 20%
o brokers o e e el SN e 17% %
On property damage and collision insurance :
To borough agents and special agents. 22% %
To brokers R R e e 20
The rates for commissions in other states were also ap-
proved.
————a

HEAVY LOANS THIS YEAR

Canada’s loans have been many and have met with several
criticisms, but other borrowing nations want $1,429,000,000
early this year. The purposes for which the loans will be
utilized are as follows:—

Coun_try. Amount Needed. Purpose of Loan.

Russia: i «vee... $500,000,000 Railroad construction.

France veeeeessses. 260,000,000 Military expenses.

Tarkeyuis iss il e 140,000,000 Balkan war expenses.

]ap_an .............. 100,000,000 Railroad construction.

Ching & it ey 50,000,000 Railroad construction.

China: . o sivit iy s 30,000,000 International improve-
ment and finances.

Bulgaria i - couss & 80,000,000 Balkan war expenses.

BELvIa- = a o fmd v sutols 50,000,000 War expenses.

Retoanial b v 45,000,000 War expenses.

Eountlor: ) Ji o e 33,000,000 Internal improvements
and railroad.

(85 oo R R I o 5 50,000,000 War expenses.

Cuba oo o e U 30,000,000 Internal improvement.

Guatemala: ki 25,000,000 Readjustment of fin

j ances.
Columbia .......... 20,000,000 Internal improvements:
ATgenting. e e 16,000,000 Internal improvements:

If the countries get all they desire, there will be more
than a 3 per cent. increase in aggregate of national debts ©
the world, due to these present items. This increase wou
be nearly twice the average annual advance in national in-
debtedness for past ten years, which has carried the total
from around $35,000,000,000 in 1902 to approximately $42»
000,000,000,

Some of the loans discussed may not be made, and som®
of those in early stages will be considerably cut before con-
summated.

—_———-—————

BANQUE PROVINCIALE REPORT

The annual statement of Banque Provinciale is the best

in the history of the bank. The net profits for the vear wWas
$100,126. which is 19 per cent. of the paid-up capital of the
bank. Of this amount $50,000 has been carried to the rest
account, which now stands at $625,000, or 62% per cent. ©
the capital. The reserve fund has been made up of profits
only. The sum of 856,041 has been put aside for deprecia”
tion of securities.
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VALUE OF LIFE INSURANCE

B

XLVIL
More Haste Less Speed

BY C. A. HASTINGS.

The more a person takes to investing in various classes
of securities, the more one learns, and more chances are
eard of, with the result that» endeavors are made to get in
on the ground floor of each one and get out of those that the
vestor has got tired with, until he cannot raise the where-
Withal to continue, and has to stop. Then possibly down
Come the prices of first-class securities, such as Canadian
acific Railway stock and the capital to take advantage of a
1g drop on securities that are bound to recover in process of
time is not available. Such is the position ot those who have
Mot the command of capital by the simple means of a life
Policy for a sufficient amount in proportion to incéme.

Security Gannot Decline.

. Take the other side—that of the man who has a substan-
tial estate in life insurance. He knows his security cannot
ecline in value, but will increase steadily, whatever the
Stock markets may do. Moreover, through his policy he gets
e full value of average prices, because his life company
€an buy when he cannot.
. Yet again, the man who has not a sufficient estate in life
IBSurance, and who has invested up to the hilt in other se-
Curities, may urgently require cash which forces him to rea-
2¢ on depreciated securities, which he knows have fallen
€neath their intrinsic values, and from which he may feel
Derf‘?CtlY sure they will recover, Reference is not made to any
DParticular class of investor, for—in times like the present—
oth the indiscreet and the most astute have suffered.
b One only has to use a little patience: invest in life in-
3 fance till the opportunity arrives to pick up first-class se-
Urities at low prices—even if an opportunity does not come
h°“f Way you have certainly not lost anything, and if you
aVe made a 'good choice, you simply must win.
& Do not forget that a profitable purchase is just as ad-
Mtageous as a profitable sale.

—_—--—e——

MONTREAL WANTS MILLION DOLLARS RIGHT AWAY

to Immediate application will be made to the city of Montreal
the Quebec Legislature for power to float a special loan of

»000,000 for the construction of a new concrete conduit.
—_— e o———

NEW YORK LIFE’S MILLIONS AND BILLIONS.
whi Ehe ﬁg"ures of the Ngw York Life Insurance Compgny,
Wit]: has_ just celebrated its 69 year, are no longer examined

b a view to learning whether the company is sound.
enc: WaS_dqubtlgss the case in the early days of its exist-
fina, as it is with all companies. @ The New York Life’s

Ocial statement is perused now to learn the measure of

8ress made and of further financial strength attained.
itg banuary 1st, 1914, the company had 1,101,655 policiqs on

o Ooks, representing a gain over 1912 of 100,763 policies.
its . company’s risks in force amount to $2,273,000,000 and

New business last year to $232,800,000.
f°110v:s income during 1913 was $124,000,000, disposed of as

mrresi*Death claims, $26,000,000; matured endowments,
Dennder value, etc., $25,000,000; dividends, $15,000,000;
s

©s, etc., including taxes (8$1,352,056), $15,000,000; and
to reserves, $43,000,000.

added

the Nanada has a substantial interest in the investments of

e York Life. Outside of loans on policies the invest-
S of the past year were $41,740,450, invested to pay 5.07
According to the Dominion insurance report .for

New York Life has bonds and debentures deposited

Ceedithe receiver-general at Ottawa with 'a.market value.ex-
o ag $0,000,000. Many of these securities are Canadian.

DECG Verage earning power of all the company’s assets as at

in Mber 31, 1013, was 4.54 per cent., an increase in earn-

la,tedpo.wel' since December 31, 1005, of 0.32 per cent, Trans-
ddeq 110 income, this increase, if maintained, will yield an
thOme in 1914 and annually thereafter, of $2,441,000.

Ness 4 ¢ New York Life Insurance Company commenced_ busi-

Rog, 0 Canada about a vear after confederation and with its

Splend‘.'eputation and excellent organization, has built up a

d Canadian business.

- —
% .
here by-law 70 purchase an unused church and residence

Over (6’ 87,000 to establish a market was defeated by Han-
' VDt taxpayers.
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International Milling

Gompany

Mills at Calgary, Alta; Moose
Jaw, Sask; New Prague,
Blue Earth and Wells, Minn.;
Davenport, Iowa.

Balance Sheetas at Aug. 31,19 I3

ASSETS.
Propérfy and Plant (Calgary, Moose Jaw,
Vancouver, Iowa and Minnesota) .. $1,990,572.80

Wheat, Oats, Flour, Cereals, etc., on hand 1,060,636.43

Aceounts Receivable =" ol ians e i 380,015.42
Cash and: Sundry Assets . ivcid sy 68,429.01

Prepaid Accounts—Milling in Transit, In-
SUTance. BteL i s S v e 50,052.74
$3,567,707.30

LIABILITIES.

Pretevied 'Capitall ol il e i, $1,003,600.00
Ceommon: Lapital’ ol daaiis s 570,700.00
First Mortgage Bonds <00 ciiiieiiioves 755,500.00
Notes, Accounts Payable ...c...cccoeve. 663,967.30

Accrued dividend on Preferred Capital to
1t September-- | st i iaitn et 35,126.00
Sundry Liabilities: S oo, i svin sdii. 25,087.01
Reseive - Fafids’l  bihvin s iasianis o 62,709.69
SIS T e R e e e i 450,116.40

$3,567,707.30

There is a contingent liability in respect of Customers’
Notes Receivable and Drafts Discounted in the ordin-
ary course of business amounting to $694,474.84.

PROFIT AND LOSS STATEMENT FOR YEAR
ENDED AUCGCUST 31, 1913.
Balance from August 31, 1912..

Trading Profits for Year .... $498,836.97
Sundry Profits' v siiiaio i 13,105.68 511,042.65

$ 03,331.78

$605,274.43

Less Interest on Bonds for Year $ 46,535.90
Less Div. on Pref. Capital to
rst  March, tgag =iy o il
Less Accrued Dividend on Pfd.
Capital to 1st September..

73,496.13

35,126.00 155,158.03

Surplus—Balance carried for-
ward as at Aug. 31, 1913..

$450,116.40

We have audited the accounts of the International
Milling Company and certify that the foregoing bal-
ance sheet presents, in our opinion, a true and correct
view of the conditions of affairs as at August 31st,
1913, and that the above Profit and Loss Statement
correctly reflects the operations for the year ended that
date, subject in both cases to the adequacy of the Re-
serves for Maintenance and Depreciation.

MARWICK, MITCHELL, PEAT & COMPANY,

Sept. 3oth, 1013. Chartered Accountants
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Forty-Fifth Annual General Meeting
' OF

THE ROYAL BANK OF CANADA

Steady Progress Made Throughout Year—Hopeful Note
Sounded on Trade Outlook

. The Forty-fifth Annual General Meeting of the Share-

holders of the Royal Bank of Canada was held January 8th,
in the Board Room, at the Head Office of the Bank, 147
St. James Street, Montreal.

On motion of Mr. Wiley Smith, seconded by Mr. E. F.
B. Johnston, K.C., the Vice-President, Mr. E. L. Pease, was
requested to take the chair.

Mr. C. E. Neill acted as Secretary of the Meeting and
Messrs. C. R. Hosmer and A. Haig Sims were appointed
scrutineers.

The minutes of the last Annual General Meeting were
taken as read, and were confirmed. The Secretary was then
called upon to read the annual report of the Directors, as
follows :—

DIRECTORS’ REPORT.

The Directors have pleasure in submitting to the share-
bolders the Forty-Fourth Annual Report for the year ending
November 29, 1913, accompanied by the Statement of Assets
and Liabilities.

PROFIT AND LOSS ACCOUNT.

Balance of Profit and Loss Account,

November 30, I1QI2 ...coeeces $ 610,210.36
Profits for the year, after deduct-

ing charges of management

and all other expenses, accrued

interest on deposits, full pro-

vision for all bad and doubt-

ful debts and rebate of interest

on unmatured bills ........ 2,142,100.22

—_————— $2,752,310.58
e e
Appropriated as follows:—
Dividends Nos. 102, 103, 104 and
105, at 12 per cent, per annum. $1,387,200.00
Transferred to Officers’ Pension
Fund
Written Off Bank Premises Account
Balance of Profit and Loss carried
forward

100,000.00
250,000.00

1,015,119.58

$2,752,310.58

e m—

The assets of the bank have recently been subjected to
the usual careful re-valuation.

Branches have been opened during the year as follows :
In British Columbia—Fort George; South Hill, South Van-
couver; Campbell Avenue, Vancouver ; Douglas Street, Vic-
toria; Fort Street, Victoria; in Alberta—Big Valley, Edmon-
ton South; Redcliff; in ontario—Dundas; Kingston; Lam-
beth; Port Arthur; Union Stock Yards, Toronto;. in
Saskatchewan—Aylesbury ; Regina, North End; Nutana,
Saskatoon; in Quebec—East Sherbrooke; L’Epiphanie;
Limoilou; Beaver Hall Hill, Montreal ; Bonsecours Market,
Montreal; Notre Dame de Grace, Montreal ; Sherbrooke and
Bleury Streets, Montreal ; Point Rouge; St. Johns; St. Lam-
bert; St. Laurent; Sherbrooke; Terrebonne; in New Bruns-
wick—St. Stephen; in Nova Scotia, Trenton; in Prince
gdward Island—Hunter River; Cuba—Luyano Street, Havana;
Vedado, Havana; Nuevitas; Pinar del Rio; Santa Clara; in
Crenada—St. George’s.

Sub-branches, which are open only on certain days of
the week have been established at Kearney, Ont.; Matsqui,
B.C., and St. Roch I’Achigan, Que. :

The offices at Alma, Warsaw and Wardsville, Ont.,
formerly open only at specified times, were established as
regular branches,

The branches at McDougall Avenue, Edmonton; Second
Avenue, Saskatoon; Schumacher and South Porcupine have
been closed.

.

Th_e revised decennial Bank Act calls for the appointment
of auditors at each annual meeting of the shareholders ap
the voting of their remuneration. You will be asked to make
the first appointments at the present meeting.

; The Head Office and branches of the bank have been
inspected as usual during the year.

.Your Directors desire to express their appreciation of the
efficient manner in which the officers of the bank continue tO
perform their respective duties.

All of which is respectfully submitted.

H. S. HOLT, President.
E. L. PEASE, Vice-President.

VICE-PRESIDENT’S ADDRESS.

The adoption of the report was moved by the
President, Mr. E. L. Pease, who spoke as follows :— ;
We regret extremely that our President, Mr. Holt, 18
consequence of illness, is unable to preside at this meeting

but you will be pleased to know that he is rapidly convalescing
and will shortly be out again.

The financial statement which we have the pleasure of
presenting to you to-day, shows that although the past yeal
was one of great strain and anxiety, we have been able tO
maintain a strong liquid condition, and at the same time pro-
duce satisfactory profits. These were equivalent to 18.53 pef
cent. of our capital and 8.87 per cent. of capital and surplu®
combined. Out of these profits the usual dividend of 12 P&
cent. has been paid, $250,000 has been written off Ban
Premises, $100,000 transferred to the Pension Fund, and the
balance carried forward to Profit and Loss, bringing that
account up to $1,015,110.

BALANCE SHEET.

I will refer briefly to the important items of the Balance
Sheet.

Cash on hand, at call, and on short notice amounted to
$45,600,445, or 34 per cent. of our total liabilities to the pub-
lic. These reserves do not include Canadian call loans of
investments, amounting to $26,775,000, which we regard 23
secondary reserves. Call loans in Canada and elsewhere de
creased during the year $4,150,000; current loans in Caﬂad"’l
and elsewhere increased $2,500,000; and cash increased $1
800,000. Investments stand at less than the market value 2
November 3oth last. The writing down of securities, W ,116
regrettable, increases the financial stability of the bank. with
the next swing of the pendulum values will improve. BaP
Premises stand at $4,783,000. Deposits have been well mal?”
tained. Those bearing interest increased $1,237,000, an de-
mand deposits are practically unchanged. Bills pa}’able
amount to $090,000, a decrease of $1,200,000 as compar®
with the previous year. Our total Liquid Assets amount
$72,385,000, being 46.66 per cent. of our total liabilities tO th{:
public. Total trade assets, excluding the valuation of ban
premises, exceed our liabilities to the public by the sum

$20,702,117.

Vice-

BANK PREMISES.
com”

With the object of rendering available for 0
mercial requirements a portion of the funds, invested lr_
bank premises, the bank has during the past year SO .en
tain of its properties to the Globe Realty Corpol’a“ok'
Limited, a company organized and controlled by the ban
The value of these properties was fixed by independent alt’o
praisal, 60 per cent. of the appraised value has been pa‘d e
the bank in first mortgage bonds, secured upon the
properties, and the remaining 40 per cent. in shares Of Sie
company, which shares have been entirely written off. of
bonds will be sold without any liability, direct cr indirects
the part of the bank. "
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The properties sold will continue to be occupied by the
bank under lease from the company, and the rentals, which
are not higher than we have charged the branches in the past,
will provide for the interest on the bonds and a sinking fund
Sufficient to retire them at maturity in twenty-five years when
the bank will become the virtual owner of the properties as
OWning and controlling all the shares of the company. Im-
Portant buildings required in the future will be constructed
Y the company, provision being made for the cost by the
sale of bonds and shares as already described.

Tl}is course, which is followed by leading banks in other
Countries and by some in Canada, is believed by your direc-

1015 to serve the best interests of the public as well as those
of the bank.

h When an opportune time arrives, it is proposed to sell
the Traders Bank building in Toronto, which will not be re-

: Quired by the Bank, and the appraised value of which is over

1,500,000. By this means we hope that the premises owned
Y the bank will be reduced in the near future to comparative-

Y small figures, representing about 50 per cent. of their ap-
Praised valye.

CENTRAL. GOLD RESERVES.

The new Bank Act provided for the establishment of
; tral Gold Reserves under the' confrol of four trustees
0 be appointed by the Canadian Bankers’ Association. This
e?nk was appointed one of the trustees, jointly with the Gov-
Oment, the Bank of Montreal and the Canadian Bank of
Ommerce, and the system was put into operation on
r‘;g'lISt Ist last. _Under this arrangement Canadian bar}ks
Dermitted to issue notes in excess of the paid-up capital
o € extent of tlgeir deposits in gold coin or Dominion Gov-
pemEDt notes. with the Centra}l quc_l Reserves. We are
vioased to‘avall ogrselves of this privilege, as we were pre-
o usly obliged to issue notes of other banks for many months
each year in order to keep within our authorized. limit.

Cen

ALBERTA GOVERNMENT SUIT.

£ Ju_dgfment in the bank’s favor was given by the Privy
byuncﬂ in January last in the suit brought against the bank
b the Alberta Government.

ank’ A
the GS contention.

The judgment wupheld the
The whole matter has been adjusted with
overnment and no loss has resulted to the bank.

CONDITIONS IN CANADA.

CanaAdccording to the latest returns the total field crops in
Ty 3 last year yielded approximately $600,000,000, Or
Stang; the same as in 1912. Railroad earnings show a sub-
1a] increase over 1912. Bank clearings increased $117,-
in ;‘}’100, bank note circulation, $4,024,000. Public deposits
ihgs %Chartered Banks a_nd Post Office 'Government Sav-
NOveInank’ and other savings bank deposits on the 3oth of
of . er last amounted to $1,147,000,000, being an increase
$ 10,500,000. Current loans with Chartered Banks were
»000,000, an increase of $6,500,000. Total exports reach-
@672,$460,000,ooo, an increase of $93,000,000; imports,
Ceipt’soof’ooo’ an increase of $34,000,000. Customs re-
reachedor the fiscal year increased $7,000,000. Immigration
402,432, an increase of 48,195. Immigrants from
Britain during the year numbered 150,542, and from
Inlted States 130,000.
i ngll By EoR Wood’s review of the bond market in Canada
000!003 the total Cagadlan bond issues are placed at $341,-
ernmen,t compared with $261,000,000 in 1912, of ‘whlch. Gov-
615 0 1ssues _repres.ented $53,000,000, mur.napal. issues
DOrat’ior?,Ooo, railway issues _$98,ooo,ooo, public service cor-
ritain S 26,c.>oo,ooo,. and miscellaneous $47,000,000. Great
anq abs_orbmg 71.82 per cent., Canada, 13.55 per cent.,
e United States 14.83 per cent.

CONDITIONS IN CUBA.

Oo0g ;I(;}:; sugar crop of 1912-13 in Cuba amounted to 2,429,
ang th 0 an increase over the previous year of 534,000 tons,
priCes‘m]arg‘est in the history of the Island. Unfortunately,

§iaon, ed low, and the total value, namely, $112,000,000,
Crop ally 88,000,000 less than the value of the 1911-12

DPrice € coming crop is estimated at 2,500,000 tons, but
€es are still low. i SRy

Saccﬁ:r.dﬂ‘s.etting favorable feature this year is a higher
alsg efne vield than was obtained last season. The mills are
n Wagmg operated more economically through a reduction
€S, etc. The United States Tariff Revision becomes
expected arch 1st next, when higher prices for sugar are

Yy g
ley, :_’:amhdltlon of the tobacco industry is favorable. Large
Crop fa es were planted during the past year, and the coming
Xpected to exceed the previous one.

.hlgh p? cattle business is in a prosperous condition with
€es prevailing.
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Cuba’s exports last year amounted to $165,000,000, and
imports $132,000,000, leaving a balance of $32,000,000 in her
favor. General trade conditions may be considered satisfac-
tory, with the exception of the low price of sugar. The vast
resources of the Island in comparison with its small popula-
tion of about 2,000,000, ensure continued prosperity.

Encouraged by the success of our branches in Cuba, we
opened five new ones there during the year, making a total
of twenty-three.

PORTO RICO.

Trade in the Island of Porto Rico continues depressed,
owing to the reduction of the duty on sugar into the United
States. Only the best equipped mills can manufacture sugar
profitably under present tariff conditions, and it is feared the
industry will decline. The Island is handicapped by the fact
that its soil for cane growing is inferior to that of Cuba.

Coffee culture is resuming its former importance. The
value of last year’s export reached $8,500,000. Exports of
tobacco amounted to $9,000,000; of fruits, $2,700,000. Total
exports were $49,000,000, and total imports $37,000,000,
leaving a balance of trade in favor of the Island of $12,-
000,000.

BRITISH WEST INDIES.

Two successive years of drought, which adversely affected
trade in the British West Indies, was followed this year by
normal rainfall. As a consequence record crops are gener-
ally expected, and the outlook is bright, with but one draw-
back, namely, the low price of sugar. Canada’s total ex-
ports to the British West Indies for the year ending Novem-
ber 3oth last amounted to $3,796,000. Total imports were
$4,119,000.

A large increase in our trade with these Islands will in-
evitably follow the inauguration of the steamship service
which the Canadian Government has contracted for, and the
operation of the Reciprocity Agreement which came into force
on the 1st of October last. Great advantages are likely to
accrue also to the West Indies through the opening of the
Panama Canal, which will give access to new markets on the
Pacific Coast and in the Orient. As an illustration of this
a recent sale of 42,000 sacks of Cuban sugar was reported
for shipment to Japan, via the Suez Canal.

BRITISH GUIANA BANK.
Recent negotiations for the purchase of the business of

- the British Guiana Bank have resulted in their acceptance of

an order made by us, subject to confirmation at a meeting of
the shareholders of that bank, to be held on the 31st of Janu-
ary next. The bank has been in existence since 1836, and
a careful examination has revealed a sound and prosperous
condition. It has a paid-up capital of $926,520, and a surplus
fund of $230,463. Its total assets on the 3oth of June last
amounted to $3,680,306.

We have long wished to extend our claim of branches in
the British West Indies to the important colony of British
Guiana, not only because of its existing and growing trade
with Canada, but because of its great potentialities. =~ The
vast interior, extending to the borders of Brazil, contains
large areas of fertile lands and very valuable timber and
minerals awaiting railway development, a project which is
now receiving much attention.

UNITED STATES.

The banking and currency law recently enacted in the
United States is of prime importance to Canada. The new
measure is generally expected to render credit more elastic,
and greatly accelerate trade. It will equalize money rates of

interest throughout the country, and set free for business pur-

poses a portion of the enormous gold hoardings .in the
Treasury. On the principle that economic conditions in the
United States, good or bad, are soon reflected in Canada, we
are likely to benefit from the measure.

Tt is a pleasing sign that upwards of $25,000,000 of Can-
adian municipal debentures were marketed in the United
States in the past twelve months, most of which were sold
during the latter portion of the year. As foreign investments
are exempt from the recently imposed income tax, a consider-
able volume of American capital will doubtless find its way
to Canada in the future for investment in our securities.

GENERAL SITUATION IN CANADA,

Regarding the general situation in Canada, the dominat-
ing influence at the beginning of the past vear was the money
market crisis in Europe, resulting from the Balkan War and
the fear of a general conflict. Although the banks were alive
to the necessity for extreme caution and retrenchment in
Canada, it was impossible to call an immediate halt. The
momentum of trade following several years of prosperity re-
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quired that commitments be taken care of. During the first
eight months there was no diminution of the volume of
mercantile business, or curtailment of railway and other
general construction work, for which foreign capital continu-
ed to be freely supplied. In that period the commercial loans
of the Chartered Banks increased $30,000,000, while de-
posits decreased $20,000,000. Fortunately, howevey, our ex-
cellent crops rapidly marketed, liquidated debts and brought
about a reversal of the financial situation. Commercial loans
on the 3oth of November last compared with August last
showed a decrease of $24,000,000, while deposits in the same
time increased $38,000,000. We could offer no better evidence
of the vitality and wealth of the country.

Throughout the vear the banks exercised restraint upon
their customers, without unduly restricting credits.  They
did, however, put a ban on real estate speculation, and curbed
the extravagance of municipalities.  But for previous ex-
cesses in these two directions, conditions in Canada might
have continued normal, as trade otherwise has remained
healthy. We have an example of this in the Maritime Pro-
‘ vinces, where prosperous conditions prevailed throughout the
year, due undoubtedly to the absence of extravagance and
speculation in real estate in that section of the country.
Outside of these provinces a reaction is now in progress.
How far it will extend it is impossible to say, but generally
when pessimism prevails the turn is near. I take a hopeful
view of the outlook, as the tendency is towards conservatism
and economy.

In view of the dearth of capital in Europe, resulting from
expenditures for wars and armaments, the Canadian public
would be well advised to postpone any new enterprise de-
pendent upon foreign capital until financial conditions are
improved abroad. Pending the absorption of the great mass
of European Government loans now hanging over the foreign
markets, and waiting for a favorable opportunity to be float-
ed, we cannot expect to obtain our usual supplies of monty
from Great Britain.

T now beg to move that the Directors’ report and Financial
Statement be adopted, and will ask Mr. Johnston to second
the resolution.

SECOND VICE-PRESIDENT’S ADDRESS.

In seconding the adoption of the report, Mr. E. F. B.
Johnston made the following remarks:

Mr. Chairman, I have great pleasure in seconding the
adoption of the Annual Report. 1 regret that the necessity
for this being done by me is occasioned by the indisposition
of our President. The part I have to take is made easy by
the very clear, able and comprehensive remarks we have just
listened to, and I shall, therefore, content myself with a few
general facts, not so much from a banking as from a business
point of view.

The Report itself is the highest compliment that can be
paid to our General Manager. If men are to be judged by
results, the General Manager of the Bank is certainly entitled
to commendation. He and his staff, aided by the wise coun-
sels of the President, have succeeded in placing this Bank in
the forefront of the financial institutions of Canada. Strong
in its ready resources and possessing the confidence of the
public, the Royal Bank has within it all the elements that go
to make a vigorous and progressive corporation, and I look
forward with confidence to its greater growth in the future.
As we anticipated, the amalgamation with the Traders Bank
has resulted in many advantages to the shareholders and to
the public. It was suggested by some people that competi-

tion would be decreased, and accommodation to the public

lessened, by reason of the amalgamation. This has not been
the result. As I pointed out at the last Anrual Meeting,
there were only sixteen places in Canada where both barks
carried on business. On taking the returns for the period
ending 20th November, 1913, we find that in these sixteen
places loans to the public increased by $3,000,000. In oth<r
words, in the sixteen places in which the Traders was ¢losed,
the public received from the single bank $3,000,000 More in
advances than it did the vear previously from the two hanks.
The position taken by us was, therefore, fully verified by the

results.

You will be glad to know that in Ontario the arrange-
ments entered into over a year ago have worked admirably.
There has been no friction and no loss of business. The old
customers of the Traders have continued on and received the
same and sometimes greater -assistance bv reason of the in-
creased means of doing business. The old order of thiangs
fitted into the new so perfectly, that most of the customers
were never conscious that any change had taken place. No
customer in Ontario entitled to consideration has, so far as
we know, been refused reasonable accommodation, even with
the somewhat restricted money market of the past year. The
Directors have spared no effort to make the amalgamation a
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_question, why he ‘should expend his
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success. In every respect, the result exceeds our m{)St
sanguine expectations. When you consider that Ontario 18
cludes 118 agencies and represents nearly one-fourth of the
whole business of the two banks, it is gratifying to know that
the present condition is so highly satisfactory.

I intended saying a few words about some of the figures
set out in the Report. I need add but little to what M.
Pease has stated. A bank which can provide a 12 per cent.
dividend, on a capital of $11,500,000; write off a quarter of 2
million on Bank Premises account; transfer $ 100,000
Pension Fund, and carry a balance of Profit and Loss
amounting to a million dollars, of which over $400,000 W45
earned last year, requires no apology on the part of its share-
holders or management.

There are a few observations of a general charactels
however, which may be worth considering. I believe that ne*
to capable management, which must always be the outstan¢
ing element of success, especially in a monetary institution, &
Reserve Fund is the tower of strength in the mind of the
public, and I hope to see the time when we shall have a Pald'
up capital of at least $25,000,000, and a Reserve Fund ©
$25,000,000. A large reserve does not inure only to the
benefit of the shareholders; its creates a strong safegual
in the interest of depositors, and enables the bank to givé
greater financial security to the public, for whatever strength
ens the banking interests must give greater stability to the
Banks, which aré
not seriously affected by business depression, help to stéd 5
all financial undertakings, and act as an anchor in times ©
uncertainty. Shareholders remain steady, depositors have no
doubt as to their own safety, and securities of all kinds ar€
strengthened by reason of the unquestioned character of ov
banking institutions. A banking system backed by a 131"3'?
Reserve Fund and strong cash reserves is the foundation ©
commercial safety and prosperity.

TRADE OUTLOOK IN PROVINCES.

We must always have in mind that banks are the gr‘f’at
adjunct to national development. The future possibilim;
of the great Provinces of the West carmnot be over-estimat€
from a banking standpoint. These Provinces constitute OF
of the great areas of production in the world, and as t
centres of population increase, the consuming class, whethe?
in Canada or Europe, must look to our West for a large Pf"tt
of their supplies. This means increased population and d¢
velopment in the producing part of Canada, and the banks
are serving a national purpose in the help they are giving
the farmers and others, who are engaged in the building © 2
Western Empire.

But we must not forget Ontario, Quebec and the othef
Eastern Provinces. This part of Canada is forging ahea®
and when we get away from the glamour of the West, we
are surprised to find what magnificent strides the East 7
making. The aggregate production of the country from
Arthur to the Atlantic is very remarkable, and the volume ©
all kinds of business is large and profitable. Statistics sh° 2
2 tremendous increase in national and mechanical produc

tions, and we are moving ahead so steadily, that we ar
scarcely conscious of our own rapid growth. 5
On the whole, we have every reason to look forward Wit

hope, and to feel that we are able to maintain
we have in our own country, notwithstanding the prophec®
of those who are inclined to indulge occasionally in gloo?!
forecasts.

HOPEFUL VIEW OF OUTLOOK. P
n

Personally, I have great confidence in the vigor 2 y
clasticity of Canada and its people. Compared with ma?
other countries, people in Canada do not know what h"‘{ia
times mean. The fact is that financial stringency in Can? 2
is generally caused by over-prosperity. Many business mdo*
of Canada during the past two or three vears have been
ing $200 of business on $100 of capital. If they had confin€
their business relatively in volume to the amount of CaP‘g,
they had invested in it, they would not be hard up. B e
where a man’s business requires that he must borrow 13,13’5
sums from one source or another, he must expect difficulti®”
and if we have another condition existing, namely—investiiy
in real estate, particularly in the West—he .antiCWaa
trouble. It is not an uncommon thing, as we all EnOW, fOf,,
merchant with a small capital to borrow too much mon o
and unduly extend his business. In addition to this, he a-'o
quires equities amounting, in imagination at any ratés e
more than his whole capital. and we have the inevﬂaba
result of financial embarrassment. One naturally acks tdit

energies, his cr€:
and his time in looking after that which is no part O Iy
buciness? The men who attend to their business exclusives,
and leave stock and land speculations alone, are not
persistent horrowers, who have to borrow at all times,
from every available source.

the confiden?.

ol
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SANGUINE AS REGARDS CANADA’S FUTURE.

We may ask on an occasion like the present: What of
the future? 1 am very sanguine as regards Canada. Let us

00k at some of the evidences of prosperity which are laid
before us

England stands pre-eminently prosperous. It is said by
Many leading economists that the year 1913 has been the
Most prosperous one ever known in England. The cloud cast
OVer business in England by predictions of war with Germany
as entirely passed away, and judging from reports, the re-
ations hetween these great nations are harmonious. It is
Worth noting that in spite of war rumors, British exports
ave increased over 430,000,000 sterling during the past year.

As an offset to this, the decline in financial securities is
10 be considered, but it looks as if this danger will be averted
Y a termination of the existing war troubles before long.

Coming to our own country, we find a pronounced feeling
f hopefulness. From every province comes the voice of pros-
Petity, e have the message from every Premier in the Do-
Winion Jately published.. It may be taken that the messages
are not so much the individual views of the Premiers as the
Views of the respective Governments 'and leading men in
fach province. 1 give the messages in substantially their
OWn language:

Ontario says that it has had a year of great prosperity,
and can see still greater things ahead.

Quebec claims to have every reason to be §atisﬁed with
1913, and looks for a continuance of the good times.

Nova Scotia tells us that the financial stringency, such
S it was, has not materially affected the volume of its mer-
Cantile hysiness, and that a large business for 1914 is con-
dently expected. :

v New Brunswick is equally hopeful and expects a banner
ear,

Prince Edward Island has had a large and profitable
ade, and good measure of general prosperity. The money
fingency was scarcely noticed in that province.

tr,

Turning to Manitoba, we are told that in 1913 the pro-
gres§ and development were as rapid as coult_i_be expected,
Onsistent with a healthy and permanent condition.

t In Saskatchewan we are informed that.business has
s‘lrned to legitimate channels, and that unwise real estate
Peculation has largely declined.

i Alberta is looking forward on good grounds to a new
yCOrd of progress for 1914. It is predicted that the present
ea.r cannot fail to result in a continuance of mat_enal Pros-

pem.y, and I think a remark made by the Premier of that

TOvVince is absolutely true, namely, ‘‘that the high rate on

S ONey has not so much impeded progress as it has eliminated

“Peculative and doubtful undertakings.”

British Columbia speaks of its remarkable progress dur-
Qfg the past year, and tells us that the legitimate business
¢ Pacific Coast province is in a sound condmon.'
n ;. 2king Canada as a whole, we find that there was in 1913
1 Icrease of $50,000,000 in the value of her products over
» A significant proof of her prosperity.

APPREHENDED DANGER IS PAST.

otheThen we see by the opinions of Canadian bankers and
anr €Xpressions in the ﬁnancial_ press, that the apprehengled
the Ber is past and that money is likely to_be easier during
Wouﬁar‘ The fear that the bankers had of immediate danger
sho Naturally cause some stringency in money matters. To
the that in this respect the country successfully withstood
the Dressure, T need only mention the fact that the loans of
in anks increased during the year and that qotwnbstand-
in"este great drain upon the resources of depositors in 1and
Rreq men@s, the deposits kept up in a most remarkable de-
Mep s is is another instance of the truth of what 1 have

tioned, namely, the commercial vitality of this country.

Durin fh. Mars 1012-13 many people were prophesying

de Mt is true there has been some contraction,
Mgk, 0 «mounted to nothing more than a wholesome
§howenmh,,@? too rapid pace. A slight examination will
1hstanthat thE ety was not well-founded. Let me give you an
City bce of the truth of this. Toronto is not an exceptional
lage’ Ut it is a very typical commercial centre. During the
What WO years appeals were made to Toronto citizens under
abpeais known as “Campaigns.” Within a few weeks these
of “Easl Wwere responded to by the subscription and payment
Whie Tl¥ two million dollars in the aggregate towards objects,
Ing Were of a moral or religious character, this money be-
argely obtained from business earnings. The largest
b en mos.t expensive buildings in the citv of Toronto have
ilt built within the last three vears, and are still being

buj) h .
' A an outlav of millions of dollars. Huge factories, big
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apartment houses and fine shops are in evidence everywhere,
and in the whole length of Yonge Street, from Bloor to King,
being a distance of about one mile, you will find fewer vacant
shops than at any time in the history of the city. This is
the present condition, notwithstanding the fact that pro-
perties have trebled in value, and that rents have gone up
enormously by reason of the increase in the value of the
land. The people who never should have been in business
are being weeded out, and the active, hopeful merchant and
manufacturer are taking their places. Land sales are keep-
ing up, and I know from the details of several large syndicate
holdings that payments are being met, and there are no for-
feitures. The same condition applies to other large cities in
the Dominion, and the leading-city of Montreal, I believe,
shows similar evidence of great advancement. Then take
bank stocks, for instance. The Royal Bank at the end of
1912 was 222; at the end of 1913 it stood at 221. Other banks
maintained a good level. The liquidation of stocks has not
been from investments but from speculations, and it speaks
well for the banks that their stock has fluctuated very little
during the year, owing to the permanency and stability of
this class of security.

I believe that the change in the tariff regulations in the
United States will have a most beneficial effect upon the
wealth and development of this country. Taking an absolute-
ly non-partisan view of the matter, it must be admitted by all
parties that a change of this kind must inure to the benefit
of a producing country, and particularly to provinces in the
western portion of our Dominion.

I hope to see the various banks of this country continue
to extend the most liberal treatment towards the public, as
they have undoubtedly done in the past, and as I have no
doubt they will continue to do. At the same time, I am fully
in accord with the precaution which this bank took in regard
to conserving its resources when there might be danger
ahead. The strength of a bank must rest to a great extent
on its ability to meet all probable contingencies, and the
only way this can be done is to be strong at the moment when
the strain upon it is likely to be greatest.

NEW TORONTO OFFICE.

I am glad to state that the Royal Bank has secured on ad-
vantageous terms a long lease of premises in one of the four
most prominent buildings in Toronto, being on the corner of
King and Yonge streets, without being called on to finance
the propertyv or building and consequently holds as tenant
with the advantage of occupying perhaps the finest location
for a bank in Canada.

The report was then unanimously adopted.

On motion of Mr. A. J. Brown, seconded by Mr. C. S.
Wilcox, Shareholders’ By-Law No. 1 was amended by increas-
ing the number of Directors from sixteen to seventeen.

The Chairman stated that under the provisions of the
new Bank Act, it would be necessary for the meeting to ap-
point auditors for the ensuing year and to fix their remunera-
tion. Mr. W. H. Thorne moved, and Mr. Hugh Paton
seconded, that two auditors be elected and that their re-
muneration be not more than $12,000.

Mr. Fayette Brown nominated Mr. J. Marwick, C.A., and
Mr. G. R. Haig Sims nominated Mr. S. R. Mitchell, F.C.A.,
both of the firm of Marwick, Mitchell, Peat and Coy., of
Montreal, New York, Glasgow, etc. Upon a ballot being
taken, Messrs. J. Marwick and S. R. Mitchell were
unanimously elected auditors.

Tt was moved by Mr. Alex. Paterson, seconded by Mr. C.
R. Hosmer, that the thanks of this meeting be presented to

the President, Vice-Presidents and Directors. Mr. W. H.
Thorne responded.
Mr. E. F. B. Johnston, K.C., moved, and Mr. Wiley

Smith seconded a vote of thanks to the General Manager and
staff of the bank, to which the General Manager responded.

ELECTION OF DIRECTORS.

The following Directors were then elected for the ensuing
vear :

H. 8. Holt, Hon. W. H. Thorne,
E. L. Pease, Hugh Paton,
F. F. B. Johnston, K.C., T. J. Drummond,

Wm. Robertson,

A T Brown KOG
W. 1. Sheppard,

€. 8. Wilcox,

A. E. Dvment,

C. E. Neill.

Wiley Smith,

Hon. David Mackeen,
Tas. Redmond,

G. R. Crowe,

D. K. Elliott,

At a subsequent meeting of the Board of Directors, Mr.
H. S. Holt was unanimouslv re-elected President, Mr. E. L.
Pease. Vice-President, and Mr. E. F. B. Johnston, K.C., 2nd
Vice-President, for the ensuing vear,
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DEBENTURES FOR SALE |

TOWN OF SOURIS
PARK DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to 6 o’clock p.m., January 19th, 1914 A.D., for the
‘purchase of $7,000 debentures bearing interest at 6% per
cent. Interest and principal repayable in 20 (twenty) annual
instalments of such amount that the aggregate amount pay-
able for such principal and interest shall be equal during
each and every year of such period, and each debenture shall
cover the aggregate amount of principal and interest due in
one of said years, and shall be dated December 31st, 1913
A.D. Debentures shall be made payable to bearer at the
Merchants Bank of Canada at Souris, Man.

The lowest or any tender not necessarily accepted.

For further particulars apply to

J. W. BREAKEY,
Sec.-Treas.,
Souris, Man.

CORPORATION OF THE CiTY OF TRAIL, B.C.

For sale, $25,000.00, 6 per cent., 20-year, Public School
Debentures. Dated July 3rd, 1911. Denomination $500.00.
Interest coupons attached. Repayable at end of term.

WM. E. B. MONYPENNY,
City Clerk.

TOWN OF SOURIS

SEWER DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be 1€
ceived up to 6 o’clock p.m.; January 19th, 1914 A.D., for the
purchase of $53,374.82 thirty-year debentures, with CoupoB®
attached, dated June sth, 1913 A.D., bearing interest at 6%
per cent., interest payable in annual instalments of 1;)rinciP‘=u
and interest. Debentures shall be made payable at the
Merchants Bank of Canada at Souris, Man.

The lowest or any tender not necessarily accepted. For

further particulars apply to
J. W. BREAKEY,
Sec.-Treas.,
Souris, Man.

CANCELLATION NOTICE

Notice is hereby given that Debenture No. 123 of Medi
cine Hat School District No. 76, has been cancelled, 27
coupons of same will not be honored owing to the abstrac
tion of first three coupons.

JAS. L. McCALLUM,
Secretary-Treasurer:

=

'QUESTION OF PROVINCIAL LANDS

The following letter has been sent to Premier Bordem
by Premiers Scott, Roblin and Sifton of Saskatchewan, Mani-
toba and Alberta, respectively: ‘‘After having an interview
with yvou in regard to the questions in respect of which the
prairie provinces have received different treatment from the
other provinces of Canada, at your suggestion a meeting of
the premiers of Manitoba, Saskatchewan and Alberta was
held at which it has been agreed between us to make to you,
on behalf of said provinces, the proposal that the financial
terms already arranged between the provinces and the Do-
minion as compensation for lands should stand as compen-
sation for lands already alienated for the general benefit of
Canada, and that all the lands remaining within the boun-
daries of the respective provinces, with all natural resources
included, be transferred to the said provinces, the provinces
accepting respectively the responsibility of administering the
same.

—ea

The National Board of Fire Underwriters has sent out
a list of electrical fittings, as recommended by the Under-
writers’ Laboratories, following examinations and tests con-
ducted under the standards of the National Electrical Code
as recommended by the National Fire Protection Association.
This list is revised semi-annually. Another pamphlet con-
tains the rules and requirements of the National Board for
the storage and use of fuel oil, and for the construction and
installation of oil-burning equipments. A new edition of the
board’s rules and requirements governing the installation of
automatic and open-sprinkler equipments has also been
printed.

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses Paid Exceed
$235,000,000.00

Heap Orrice FOR CANADA
Royal Exchange Bldg.
MONTREAL )

J. A. Jessup, Mgr. Casualty Dept.

Correspondence invited from respon-
sible gentlemen in unrepresented
districts re fire and casualty agencies.

Head Office: Royal Exchange, London

mthe forms are those used in connection with coupons

GEORGE H. ALLAN’S NEW POSITION-

Mr. George H. Allan, the well-known life insurance math
has been appointed the Toronto city manager of the Nortf
American Life Insurance Company. Mr. Allan was oné ¢
the founders of the Travelers Life of Canada, with head:
quarters at Montreal, and recently resigned the general ma™"
agership of that company. He has been in the life un et
writing field for many years, and is a past president of the

Life Underwriters’ Association of Canada. Mr. Allan will

make Toronto his home.
S
HOCHELAGA BANK’S CENERAL MANAGER

X \|

Mr. Beaudry Leman, who has been appointed genqu‘g

manager of the Bank of Hochelaga is one of the few banki"e

chiefs who have not spent the greater part of their cafetehe

in the banking business. This is partly explained bY o15
fact that Mr. Leman is one of the youngest general m%nagﬁ,,e
in Canada, having been born in Montreal only thirty” at
years ago. His first studies were at Lille, France, a0¢ .,
French universities, Later, coming to McGill Univerﬁltyileld
graduated as a civil engineer and for some years years , ..
an important position with the Canadian Development co
pany. The city of Montreal chose him as one of the
in the underground conduits question.

k
About a year ago Mr. Leman joined the Hochelaga ?ﬁgr_
as superintendent of branches and agencies. He has 2 and

ough appreciation of his new task as general manager’busi—
has also the good wishes of his fellow-bankers and the
ness public.

R

INTERNATIONAL MILLING BONDS TAX FREE

y : . ; (e e
In connection with the new income tax levied 11

g ) . ter”
United States, it is of interest to holders of honds of Inand

national Milling Company to know that 1~ =incipa a0Y
interest of these bonds are payable free of. w_for s
tax levied either by the Government of the '»_ gd State;aﬂy

the Dominion of Canada. In order to enable the Co™F .

to account correctly to the Government for this tax, howeand
it will be necessary for holders of these bonds to S‘gnform
attach to their interest coupons, certificates in the . ce-
prescribed by the United States Treasury Department, gdﬂc'
upon these coupons will be payable in full without ¢ ed
tion, It is likely that the offices of most of the char they
banks will be supplied with the necessary forms, Ofr 25
can doubtless be obtained from any investment bankel g

!

i
interest pavable by or on behalf of companies incor
in the United States.—16-1-14.

1

expert®
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THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

Dividend No. 31.

Notice is hereby given that a dividend at the rate of 10
Der cent. per annum has this day been declared on the Per-
Manent Stock of the Company for the half-year ending De-
Cember 31st, 1913, and that the same will be payable at the

€ad Office of the Company, 330 Pender Street, Vancouver,
B.C, and at the Branch Office in Victoria, on and after Janu-
ay 15th, 1914.
JAMES LOW,
Treasurer.
Vancouver, B.C., January 3rd, 1914.

e ———

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
hayf Der cent. for the current quarter, being at the rate of
ofen ber cent. per annum, upon the Paid-up Capital Stock

this Institution, has been declared, and that the same will
€ payable at its Banking House in this city and at its
;ancheS, on and after the 2nd day of February next, to
areholders of record at the close of business on the 15th
£ of 7 anuary.
By order of the Board,
E. F. HEBDEN,

M General Manager.
ontreal, 23rd December, 1913.

N —

.  DIVIDENDS AND NOTICES |

NOTIGE.

The Western Central Railway Company will apply at the
next Session of the Parliament of Canada for an Act to ex-
tend the times for commencement and completion of its lines
of railway, and to authorize other railways to guarantee its
bonds. Mowat, Langton and Maclennan, Solicitors.

CARRIAGE FACTORIES, LIMITED

Notice is hereby given that the Annual General Meeting
of the Shareholders of Carriage Factories, Limited, will be
held ‘at the Head Office of the Company, No. 203 Board of
Trade Building, Montreal, Que., on Tuesday, the 20th day
of January, 1914, at 2 o’clock in the afternoon, to receive the
Annual Report of the Directors; to elect Directors for the
ensuing year; and for the tramsaction of such other business
as may be brought before the Meeting.

By order of the Board,
W. F. HENEY,
Secretary.
Montreal, 7th January, 1914.

THE NORTHERN CANADIAN MORTGAGE GOMPANY;
LIMITED, WINNIPEG, MANITOBA

Notice is hereby given that a dividend, at the rate of
0 per cent. per annum, on the paid-up capital stock of the
Company, has been declared for the half-year ending 31st
of December, 1913, and will be paid to the shareholders of
the Company as of record on the 15th of December, 1913,
at the head office of the Company, on Monday, the 2nd day
of February, 1914.

By order of the Board,
ME ST HARFLIY,
Secretary-Treasurer.
December 3oth, 1913.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—* Positions Wanted ’ advts. one cent per word
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.

each insertion; ‘“‘Positions Vacant,” **

advertisements, three cents per word each insertion.

FIRST-GLASS CASUALTY CLAIMS ADJUSTER de-
os to better his position. Good references. Box 293, 74e
. "elary Times, Toronto.

Sire

PARTNER WANTED—To take an interest in an estab-

read concern, in Railroad Contracting, good opportunity
1y one desiring to go into the business, with a practi-

applman, experienced in all branches. For full particulars,
Y to Box 289, 7'he Monetary Times, Toronto.

\

lish

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

Age
§ents awanted ar unrepresented points in Alberta & Saskatchewan

‘t37T0};g products of Nova,Scotia in 1913 yielded more than
900,000, according to an estimate of the Halifax

r
gol(?n;de» as follows: Coal, $22,500,000; coke, $2,600,000;
800, 2d other minerals, $125,000; gypsum, limestone, etc.,

'tEel’,ogf3 building materials, $410,000; pig iron, $2,500,000;
manufaeel rails, rods, etc., $17,550,000; fisheries, $8,000,000 3
thef Ctures, ships and freights, $46,250,000; products of
s $31,100,000; products of the forest, $5,000,000, and

furs, $s500,000. Total, $137,335,000.

FOR SALE—A modern four-floor cold storage plant in
the growing city of Regina, the City of Canada’s middle

West. Nine ammonia-cooled rooms. Building, 50 ft. x 115

ft. Also vacant land adjoining for extension, 75 ft. % 128t
Apply J. A. Goth, City Cold Storage Company, Regina,
Sask., Canada.

BANK MANAGCER, age 35, with 18 years’ banking ex-
perience, 4 vears as manager, would like position with
financial firm, Bond or Trust Company, or would consider an
offer from good manufacturing concern with prospects of
acquiring an interest in the business. Box 287, 7 ke Monetary

T'imes, Toronto.

: W_ANTED——Position of trust with Trust Company, Finan-
cial Firm or Manufacturing Company. Have had for a num-

ber of vears a large and successful experience as a Bank’

Manager. Can give highest references as to ability and repu-
tation., Would consider taking an interest in good, reputable
Manufacturing Company with position. Box 201, Monetary
Times, Toronto.

: The lake marine insurance season formally closed at
mldnlght, vaember 3oth. The mnderwriters granted an
extension until midnight of December 8th, for all vessels be-
ginning their voyages before that time. The premium is 1
per cent. for the first five days of the extra period, and 1% per
cent. for the next three. This insurance did not cover ships
east of Lake Erie. For vessels moving from one port to an-
other in the same lake in the first week in December, the
premium was % of 1 per cent.
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THE METROPOLITAN BANK

Statement
as at

of the Affairs of the Bank
December 31st, 1913

LIABILITIES.
Notes of the Bank in ecircu-

e M R R e $ 947,837.50
Deposits not bearing interest. 1,890,384.83
Deposits bearing interest (in-

cluding interest accrued to

o e e o SR 7,143,632.76
Dividend No. 36, payable Janu-

ary: dnd, 1904 G v 25,000.00
Previous dividends unclaimed. 32.50
Acceptances under Letters of

Cradnt e s 10,656.86
Liabilities not included in the

foregoing heads ........... 4,023.67

: — L 510,091,568 12
Capital Stock paid up........ $1,000,000.00
Regorve rPund i sl l i 1,250,000. 00
Balanee of Profit and Loss Ac-
eount carried forward

182,547 . 61
$ 2,432,547.61

$12,454,115.73

l

ASSETS.

Current Gold and Subsidiary
Cotn:s s o Sz i ey $ 167,827.43
Dominion Government Notes.. 1,205,464.50

Notes of other Banks........ 88,750.00
Cheques on other Banks...... 487,912.93
Balances due by other Banks

inCanada s i et 135,870.31

Balances due by Banks and
Banking Correspondents else-
where than in Canada.....

Dominion and Provineial Gov-
ernment Securities (not ex-
ceeding market value)

Canadian Municipal Securities
and British, Foreign and
Colonial Securities other than
Canadian  (not exceeding
market value)

Railway and other Bonds, De-
bentures and Stocks (not
exceeding market value) ...

Call and Short (not exceeding
thirty days) Loans in Can-
ada on Bonds, Debentures

wad Hboske o5 00 s 1,055,213.53
e 84,558,941 ,08

994,845 .74

42,716.66

260,981.51

888,658.45

Other current Loans and Dis-

counts in Canada (less rebate 7

ol interest) o di e n il $7,501,752.25
Liabilities of Customers under

Letters of Credit as per
GENETa s S s e 10,656.86
Overdue Debts (estimated loss ;
provided for) ............. 8,424 .48 !
Bank Premises, at mnot more
than cost, less amounts writ-
fam ol e e 322,341.08
Deposit with the Dominion
Government for the purposes
of the Circulation Fund.... 51,500.00
Mortgages on Real Estate sold
by the Bank .............. 1,200.00
$7,895,874.67
i S G

$12,454,115.73
———————

W. D. ROSS,
General Manager.

S. J. MOORE,
President

AUDITOR’S REPORT
: I have examined the books and accounts of The Metropolitan Bank at its Head Office and principal Branch
in Toronto, and checked the cash and verified the investments and securities on hand there as at the close of busi-
ness on December 31st, 1913, against the entries in regard thereto in such books.

[RTERTGT

(Certified returns from the re-

maining branches have been duly furnished to me, together with all information and explanations required, and I i

certify that the foregoing statement of Liabilities and Assets as at December 31st, 1913, is in agreement with the
books and properly drawn so as to exhibit, in my opinion, a true and correct view of the state of the Bank’s

affairs according to the best of my information, the explanations given to me and as shown by the books of the Bank.

Toronto, 9th January, 1914.

G. T. CLARKSON,
Chartered Accountant.

PROFIT AND LOSS ACCOUNT
for year ending December 31st, 1913.

Dec. 31, 1912, Balance at credit of account.. $181,888.26
Deec. 31, 1913, Profits for the year after de-
ducting charges of management, interest
due depositors, rebate on unmatured
bills, and after making full provision for
all bad and doubtful debts ............ 165,659.35

$347 547.61

Dividends Nos. 33, 34, 35 and 36.......... $100,000.00
Written off Bank Premises ................ 20,000.00
Reserved for depreciation in securities owned

by the Bank .i..cceseeinoionssnsnavans 40,000.00
Contribution to Officers’ Pension Fund...... 5,000.00

Balance at eredit of account ............... 182,547.61

2N R
$347,547.61
—
8. J. MOORE, W. D. ROSS,
President Gteneral Manager.

i

pr—__
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EIGHTY-SECOND ANNUAL REPORT OF

THE BANK OF

NOVA SCOTIA

Capital Paid-Up, $6,000,000.

Reserve Fund, $11,000,000

PROFIT AND LOSS

1912. Dec. 31. By Balance .............. iy o $ 54385448
918. Dec. 31. By net profits for current year;
losses by bad debts estimated

and provided fOr ...c.ceeevsioe 1,210,774.39

$1,265,628.87

1913. Feb. 15. To Premium paid Bank of New
Brunswick on purchase........ $ 100,000.00

RESERVE FUND

2 Dec 21, By Balambe o.si:im oissimes sosnai $8,728,146.00
1913. Feb. 15. By Reserve Fund Bank of New
Brunswick .. v deeoss avies e v 1,790,000.00
Dec. 31. By Premium on New Stock...... 371,854.00
By Transferred from Profit and
s 1)U A BRSO P Seg o 110,000.00

gﬁl,OO0,000.0U

Dec. 31. To Dividends for year at 14%.... 814,504.60
To Contributions to Officers’ Pen-
sion Fun@ ‘.. vesvdbses s hvssvon 50,000.00
To Written off Bank Premises
AGCONNE (o, v v s sibee e asaivieies 150,000.00
To Transferred to Reserve Fund.. 110,000.00
To Balance carried forward....... 41,124.27
$1,265,628.87
——
“ 1913. Dec. 31. To Balance carried forward....... $11,000,000.00
) e S i

General Statement as at December 3lst, 1913.

; LIABILITIES ‘
Capital Stock paid in............... $ 6,000,000.00
SR e e R 11,000,000.00

alance of Profits, as per Profit and

D 08y ACcOUDL: oG dubssanis s 41,124.27
ividends declared and unpaid..... 215,545.17
ebate of Interest on unmatured

LRI s s vaneons, st vod o i 208,724.28

N — —$17,465,393.72
otes of the Bank in Circulation.. $5,948,022.01
€posits not bearing
D Interest .. b iswee $12,670,716.40
€posits bearing Inter-
est, including In-
terest accrued to
RIOEE 5 conmeneaive wisis 43,305,668.61
: 55,976,385.01

$61,924,407.02

Balances due to other banks in

Ba CBRAAA L o iiiersiiiiiiiies 107,131.46
alances due to banks and banking
correspondents in the TUnited

B BSINEOOM . o o cdislesnsiasas s aa 78,577.68
alances due to banks and banking
correspondents elsewhere than
in Canada and the United King-

Sl P Ry 430,679.54

—  —— 62,5640,795.70

Acceptances under Letters of Credit............. 145,640.57

$80,151,829.99

JOHN Y. PAYZANT, President.

Current Coin held by the BankK.....voveveeeeenn. $4,363,163.08
Dominion NoOtesS Neld  ..icssessssscaisiasneaossoss 6,077,686.00
Notes of other BaUKE: ...oossamsssniesssesinesss 736,092.08

Choqties on OFher BafiKs .. .essscsssissssinssosss 3,142,765.74
Balances due by other Banks in Canada........ 880.56
Balances due by banks and banking correspond-

ents in the United Kingdom and sterling

OXCHANED & s s ioiiianai ulb 9% 06 W aie e # 6 0,0 6 4io0s surale 2,107,219.16
Balances due by banks and banking correspond-
ents elsewhere than in Canada and the Unit-

ad, ICINEAOTD 4k oo aalve siasins oeaiancia ain s ainiens ninta 1,898,505.563

$18,326,312.15

Deposit in the Central Gold Reserves............ 500,000.00
Dominion and Provincial Government securities

not exceeding market value ................ 651,439.25

Canadian Municipal securities and British, For-

eign and Colonial public securities other

than Canadian, not exceeding market value 1,268,300.18
Railway and other bonds, debentures and stocks,

not exceeding market value.........coevevn.. 3,489,742.02
Call and demand loans in Canada secured by
bonds, debentures and stocks................ 4,208,081.67
Demand loans in Canada secured by grain and
other staple commodities ................. 4,468,668.00
Call and demand loans elsewhere than in
CATIGAR, B3 o s e Alb oD SN o £ oY A B ey i 6180 6,160,565.08
$39,073,108.35

Deposit with the Minister of Finance for the

purposes of the Circulation fand..isiessde 248,495.22
Loans to governments and municipalities........ 1,165,793.01
Current loans in Canada secured by grain and

other staple commodities .........c.ieeeeneen 2,082,566.95

Other current loans and discounts in Canada.. 30,184,073.53
Other current loans and discounts elsewhere

than in Canada «.ee.oeseeqsesssssentosasses . b,684,004.27
Liabilities of Customers under Letters of Credit,
as per contra......... S Al ST S ke o (507 145,640.57

Overdue debts, estimated loss provided for....
Bank Premises at not more than cost, less

amounts written off ... iiiiiiiiiiii 1,560,150.12
Other assets not included in the foregoing...... 23,872.86

$80,151,829,99

84,125.11

H. A. RICHARDSON, General Manager.

AUDITORS’ REPORT

Stat We have investigated the affairs of The Bank of Nova

on ément in our opinion presents a fair and conservative

ecember 31, 1913.

Man, QUr investigation included an examination of the gen
eager in Toronto, and an investigation and compilation

n further verified by count and examination the cash on

Scotia, and certify that the above Righty-second General
view of the condition of the Bank as at the close of business

eral books of the Bank as kept at the offices of the General
of figures from certified returns made by its various branches.
hand at the offices in Halifax and Toronto, King Street, and

lu:sected all seotaitioy owned by the Bank excepting those held at St. John and Havana. In verification of the securi-

held at these two branches certified statements were

forwarded to us.
MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.
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Dominion Bond Co. Ltd. ........
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Economical Mutual Fire Ins. Co...
Edwards, Morgan & Co. ........
Empire Loan Co.
Employers’ Liability Assur. Corp.
Equity Fire Insurance Co.

Falls, Chambers & Co. ..... Siwaley
Federal Life Assurance Co.......
Federal Securities Corporation ...
Fidelity Trust Co. ....oveviennnees
Beank, W s dsssvavanasio S viain

Gen. Accident Assur.Co. of Canada
General Financial Corporation ....
General Realty Corporation......
Gilbert, Fred. C.
Gladwell, Wilson & Coccvvvvvnnse
Goldie, A. W.
Goldie & McCulloch Co. Ltd.
Goldman & Company ....c..oeeee
Gordon & Co., Ltd., H. F.
Gould, W. W,
Great North West Investments..
Great-West Life Assurance Co. ..
Great West Permanent Loan Co.
Greenshields & Co. .......coveune
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

82

Hornibrook, Whittemore & Allan.. Zgg

Hudson Bay Insurance Co.......
Huron & Erie Loan & Savings Co.

Imperial Agencies, Ltd........
Imperial Bank of Canada........
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., Amilius
Jenkins & Hardy

Kerry & Chace, Limited ........

Laing & Turner.........
Law Union & Rock Ins. Co. Ltd.

8

PAGB

Insurance Compamies -....:....cc.ceeeees 77 10 g4

Investment and Loan Companies ..........

Investment Offerings

Trust Companies . ... ..a: -t sissiesinaas

REPORTS

Metropolitan Bank .c.eeeiecsiccceanceens

e00ececscsscosesse ® "

8 and 9
67 to 16
10 to 12
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Royal Bank...... e s 20208

International Milling Co.

Lawson, Welch & COuwetvvvvviensne
Liverpool & Lon. & Globe Ins. Co

Liverpool-Manitoba Assurance Co.
Lloyds Bank Limited..........
London Assurance...... e s e

London & Can. Loan & Agency

0o sk L a0 o Al i B el
London City & MidlandBank....
London Guarantee & Accident Co.
Lon. & Lancashire Assur. Assoc’'n

London & Lancashire Fire Ins. Co.
London & Lan. Guar. & Acc. Co.
London Life .... ..c.coceienen e nisin
London Mutual Fire I rance Co.
Loney & Co., Richard ...........
Lougheed, Bennett, McLaws & Co.
Lougheed & Taylor........ e
Lovell, G. Jivc-ceoacoasranaasnanos
Macaulay & Nicolls...coeiaeenens
Macleod, W, A...cceevnerracsnnncss

McCallum & Vannatter. .
McCurdy & Co., F. B. ..
McCutcheon Bros. .....cocoeaeuuens
McGillivray, Vibert & McGillivray
McQuaid, E. Se.ovverineiircnnnnenn
Manitoba Electric Motor Car Co.... .
Manley Agency Ltd. Ralph ......
Mercantile Fire Insurance Co....

Merchants Bank of Canada ....
Meredith & Co, Ltd.,C. .... .. S ates
Merson &C0., G- O, «.covvennne
Metropolitan Bank ........coevee

Mighton, Bell & Turner..........
Miller & Co., Robert....

Milnes Coal Co. ..
Molsons Bank ..........cc...
Monarch Life Assurance Co
Montreal Trust Co.....ccovenee e
Morton, Bartling & Co...ovovvnnnns
Murray, B. W.

Mutual Life of Canada ..........

National Appraisal Co....coovnnnn.
National Bank of Scotland ......
National Finance Co. Ltd.......
National Trust Co. Ltd.
National Typewriter Co. Ltd. ....
Natural Resources Security Co.

Nay & James
Neely’s Limited
Nesbitt, Thomson & Co..........
New Westminster-.... .....coeveee
North American Life Assurance Co.
North British & Mercan. Ins. Co.
Northern Assurance Co. Ltd.....
Northern Crown Bank
Northern Trusts Co..ovevveviinans
Norwich Union FireIns.Soc’y Ltd.

Oakes-Gray Realty Ltd.....cccoonne
Occidental Fire Insurance Co.....
O’'Hara & Co., H
Oldfield, Kirby & Gardner
Ontario Fire Ins. Co..ovvveivenns
Ontario Loan & Debenture Co. ...
Osler & Hammond
Osler, Hammond & Nanton......

Pace, Harrison & Millar
Peerless Carbon Co. ...
Pender, D.A., Cooper, S!
Peverett,J R., Agency
Phoenix Assurance Co. Ltd.
Policyholders’ Mutual
Pope, Rooke & Grant........coov .
Providence Washington Ins. Co.

13
78
77

7
i
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Prudential Life Insurance Co. - —
Prudential Ins. Co. of America.

Quebec Bank «........ ok s

Reade, Hubert T. ..
Robinson & Black
Ronald, Griggs & 5
Ross & Shaw ........
Royal Bank of Canada
Royal Canadian Agenci
Royal Exchange Assurance
Royal Securities Corporation

Royal Trust Co...........

Russell Motor Car Co.

Ruttan & Co. ..  .cocoaeees

Saskatchewan General Trusts
COorpe.iuerennereicnneirsannes s gl

Saskatchewan Inv. and Trust CO* ‘g
Saskatchewan Mortgage Corp
Saskatoon Board of Trade..
Saskatoon Commission Co-..
Shaw Correspondence School-
Sproatt, Alan
St. Boniface
St. Paul Fire & Marine Ins.
Standard Bank of Canada...-*’ 83
Standard Life Assurance CO--:* g
Standard Reliance Mortgage Cor?* g5
Standard Securities Limited..-«** 2
Standard Trusts CO....ocoees

Sterling Bank of Canada....: =B
Sterling Mortgage Investment CO* g
Sterling Trusts Corporatiofi.-*** 76

Stutchbury, H.....covovianrees curtimg
Sun Fire Insurance Co. ... et g
Sun Life of Canada. .....-+*
18
Taylor, J.and J........... ‘ o
Taylor & Colwill.......... Qe
Title & Trust Co..ecvver-- g
Toole, Peet & Co..covuvvrnenr e |
Toronto Gen’l Trusts Corp..-=*’ 8
Toronto Mortgage CoO-....::: 16
Toronto Paper Mfg. Co. Ltd. 79
Tracksell, Douglas & Co.. 1
Trustee Company, Ltd. ..... 12
Trustee Co. of Winnipeg.. 11
Trusts and Guarantee Co...+***"
e
Union Assurance Society Ltd: ' '6
Union Bank of Canada....--*"’ © 8
Union Fire Insurance Co..----';" 88
Union Mutual Life Insurance * g0
Union Trust COueeevss sneeees®®"
18
Vancouver Trust Co. Ltd. ..
72

Waghorn, Gwynn & Co. --:-**"" 79
Waterloo Mutual Fire Ins. CO-;;" 17
Waterous Engine Works CO- L

Ltd., George......--=**""
Assurance Co...ev-*’
Empire Life Ass. C0O
Life Assurance Co. +**" 12

Weaver,
Western
Western
Western

Western Trust Co.yeee oo +00”

Westminster Trust, Ltd ... 7
Weyburn Security Bank .- 76
Whitaker & Co., G. S...- 1

Williamson & Co., RutherfOfdc','.'. "
Willoughby-Sumner Co., J- H-

Wilson & Perry.
Winnipeg .........00
Wood. Gundy & Co. ..

power per

HE value of any paper as an advertising medium is the circulation multiplied by the purchasiog
power per subscriber, then divided by the rate. The reasonable advertising rates and good
circulation of The Monetary Times are strong points in its favor, but the unusually high purchasing
subscriber makes it one of the very best advertising mediums obtainable in Canada:

/
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Immigration Statistics

Money Market Reports

Bank Clearings

Railroad Earnings

Record of Trade Disputes

Chartered Banks’' Latest Statement
Wholesale and Retail Prices
Building Permits

Dominion Government Savings Banks
Post Office Savings Banks

Montreal Stock Exchange (Unlisted)]
Dominion Government Revenue .
Inland Revenue

Montreal Stock Exchange (Listed)
Toronto Stock Exchange

Vancouver Stock Exchange

Winnipeg Stock Exchange

Canadian Securities in London

Trade of Canada

Grain in Elevators

o R
IMMIGRATION TO CANADA, APRIL TO OCTOBER, COMPARED
1912—1913 FISCAL YEAR 1913—1914
From the From the . Percent-
Month British United ngt:te: Totals British United COthl: Totals age of
. States IRE 5 States - i Les Increase
— |
A o % | X
Ml;m .......................... 22,028 21,494 19,409 62,931 25,566 | 19,260 28,459 73,285 167
Juny ........................ 27,251 | 18,101 21,170 66,522 31,374 | 14,247 27,517 73,138 107,
. Bk sins e i 20,640 13,748 11,505 45,893 97,370 | 11,491 24,922 63,783 39%
Auy ......................... 13,399 | 12,557 8,340 34,296 14,804 | 9,042 16,354 40,700 19
Segt““"“' ................... 11,824 | 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec.
; cl:ember ................ ... 18,189 | 10,450 7,501 31,140 9,115 9,159 6,236 24,510 219 ¢
i AN AR R S 10,166 | 10,481 6,545 27,192 7,664 7,450 5,532 20,646 24 ¢
'%Total .................... 118,497 | 100,140 82,204 300,841 128,868 80,330 118,715 327,913 l9% Inc.

MONEY MARKETS

M
Oxch::m's- Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
8¢ rates as follows at close ;—

N, Y, Buyers Sellers Counter
men;funds .................... 1-16 pm 3.32 pm to ¥%
Steg-lir €al funds ....:... M Par Par Y%to %
0g 60 days’ sight 8 25-32 : 8 13-16 9 1-16 to 9 3-16
Cabjg , demand ... o 917-32 99.16 913-16 t0 9 15-16
= EEROSars .. ... ivaiiiion 9% 9 21-32 9 15-16 to 10 1-16
Steyy;, .0 New York: Actual Posted
D I8 B0 days’ sight « . cavecivdeiiaiioiios 4.83.20 4.84
Cay demand ... nioienns 4.86.55 4.87%
Han money in Toronto, 6 to 6% per cent.

Opek of England rate, 4% per cent. ¥
N market discount rate in London for short bills, 3% per cent.

B i i anE—

FIRE WASTE; GROUP INSURANCE
Triblmeresting papers on ‘“‘Group Insurance’” and “Canqda’s
of 2Ute to the Fire God’’ were read at the Insurance Institute
tiog ponto this week, by Mr. V. R. Smith, of the Confedera-
by Life Association, and Mr. J. Grove Smith, of the Canadian
; DrevEnltl_derwriters’ Association. Pressure on space in th@s issue

wQek_ $ extended reference to these addresses, until next

— e ————

SUCCESSORS NOT YET APPOINTED
Whot[};he firm of Wright, Canon and Company, of Vancouver,
a ave been representing the Maryland Casualty Company
ceasgeenefal agents on the mainland of British Columbia,
Yet to do so to-morrow, Saturday. Successors have not
€en appointed.
—eeetlp

DUTCH INTEREST IN THIS CANADIAN ISSUE
adiaAs. giving some idea of the public attitude towards Can-
Trans Issues in Europe, on January 2nd, the Netherlands
flog atlantic Mortgage Company made an issue of 500,000

A 3 ) :

, bentui’ whlch_was put on the market in Holland at go, the de-

Wag o5 bearing 5 per cent. interest. The whole of the issue
taken up.

———-———"

Sgssi':n application will be made to parliament at the present
oo, - 20 act to change the place of residence of the
th.e dires of the Sterling Trusts Corporation and to authorize
ttaq C§0rs to delegate their powers to an executive com-
i h’y thé N nterest in this Regina company has been acquired

tandard Reliance Mortgage Corporation of Toronto.

RAILWAY EARNINGS.

The following are the railroad earnings for the first week
in January :—

Canadian Pacific Railway.
1014. 1913.
Fan, el s $1,850,000 $2,140,000 — $290,000
Crand Trunk Railway.
Jansi e e $ 797,268 $ 850,880 — 8 53,621
Ganadian Northern Railway.
Jat i s et e v $ 364,700 $ 341,500 + $ 23,200

—  ea»e——

BANK CLEARING HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing Houses for the weeks of January 16th, 1913, Janu-
ary 8th, 1914; and January 15th, 1914; with percentage
changes :—
Jan. 16, ’13. Jan. 8, ’14. Jan. 15,’14. Ch’g %

Montreal ... $50,567,106 $56,512,308 $48,815,460 —18.4
Toronto  .... 43,736,005 51,304,250 30,034,013 — 0.3
Winnipeg ... 30,561,035 38,030,131 27,140,263 —IL:.1

ancouver .. 12,017,023 12,012,173 9,218,134 —23.2
Calgary  .... 4,688,005 4,053,302 3,820,747 —18.4
Edmonton ... 3,874,088 ' 4,000,402 3,501,297 — 7.3
Ottawa  ..... 4,304,072 4,038,622 3,821,509 —13.03
Hamilton .... 3,687,799 3,000,046 2,708,108 —24.1
Victoria ..... 4,028,536 3,244,408 2,504,474 —37.8
Quehec wiats 3,200,201 3,956,397 2,067,082 — 7.5
Regina  ..... 3,332,733 - 3,237,251 2,015,273 —39.5
Halifax  ..... 2,168,423 3,140,617 1,051,175 —10.01
Saskatoon ... 1,057,888 = 2,230,206 1,278,425 —34.7
London ..... 1,806,073 2,601,608 1,782,043 — 6.05
St. John ..... 1,680,816 2,013,556 1,373,700 —18.1
Moose Jaw .. 1,355,010 1,492,706 862,458 —36.3
Fort William . 718,779 1,084,003 704,567 — 1.9
Brantford ... 608,003 781,043 546,521 —10.1
Brandon  .... 642,052 818,447 483,857 —24.6
Lethbridge .. 490,445 646,606 450,246 — 0.8
New Westmin-

b | R 507,703 508,702 2 387,440 —35.1

Total  ....8185,225,624 $202,025,144 $156,137,881 ~—18.6
Medicine, Hat i . ..00 .. 485,570 Ly i, RN ¥
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ASSETS

Coceent Cotn I CaIadn o il e s pnske s s sin s plsesis A
Current Coin elsewhere..................
Dominion Notes in Canada..
Dominion Notes elsewhere ...........
Deposits for Security Note Circulation.
Deposits Central Gold Reserve.......
Notes of other Banks
Cheques on other Banks.............
Loans to other Banks in Canada.......... .
Balance due from other Banks in Canada .. ..
Balance due from Banks in United Kingdom.
Due from elsewhere... .. i somvenioovcnsasmasssas
Dominion & Provincial Government Securities. .
Canadian Municipal Security........coieeuiveans
Bonds, Debentupres, and Stocks............

Call and Short Loans in Canada..........

Call and Short Loans, elsewhere . ...
Current Loans in Canada..........
Current Loans elsewhere..........
Loans to Provincial Governments. .
Loans to Municipalities..............
Overdue DebES. . .o ilce von dhmreininsmmenaie
Real Estate other than Bank Premises. .
Mortgages on Real Estate
Bank Premaioes. .- cc-oviscenscs ostisanosssiss

THE MONETARY TIMES
CHARTERED BANKS’ LATEST STATEMENT, NOVEMBER, 1913

$25,642,653
21,074,148

103,761,863
13,062

92,487,132
73,988,694
70,123,101
122,380,863
830,715,015

y

1.663 644
40,824,687

Liability of Customers

OtherrAssets .l iuviviie B i
Total Assets . Joeieilanianuss 06,191
LIABILITIES
Capital Authorized Ll L i el aG s b w e mes s s s
Capital Subigeribed o oo o vt vanieraine i i s
Capital Paid Up........

Reserve Fund... . ....
Notes in Circulation
Balance due Dominion Government...
Balance due Provincial Governments................
Deposits on Demand
Deposits after Notice.......cooviveniiinnss
Deposits elsewhere
Balance due Banks in Canada.........
Balance due Banks in United Kingdom
Balance due Banks elsewhere...
Bills payable
Acceptance under
Other Liabilities.....
Total
Loans to Directors
Average Coin held. . 4
Average Dominion 1d..
Greatest Amount in Circulation. ..

INDEX NUMBERS, BY GROUPS, OF

COMMODITIES

BUILDING PERMITS
COMPARED

(DEPARTMENT OF LABOUR FIGURES)

(DEPARTMENT OF LABOUR FIGURES)
9
e E 2 INDEX NUMBERS NOVEMBER | NOVEMBER
2 g"—" Nov., | Oct., | Nov,, 1913 1912
o 1913 1913 1912
I. GRAINS AND FODDERS : Nova Scoria : $ 8
Qraing, Dataria. . L) s it vis asi i 6| 143.4 137.2 156.8
S RN L e 4| 115.8| 115.5| 122.9 T A S R S 3,000 11,310
Boddey, .. .o 5| 165.2 | 155.8 | 166.4 BEalifasts ot o Sl e e 46,385 46,460
78 I e U SIS P e e e R S 15{ 142.6 | 1378 | 151.0
NEw BRUNSWICK :
11. ANimALS AND MEATS:
Cattlenndbeal .00 o ol dEaae vae 8| ©060.8| 192.6 | 170.0 SEIdoR el L 2 R et it 29,050 27,000
Hogs and hog products.........ccovnenannnn 6| 177.4 | 182.1 | 1f9.1
Sheep and MUTEON ..o olivp anviors ansanessonio 8 1-137.4 | 133.2 | '113.6 QUEBEC :
25T b A e SR G S S IR o SRPLR 2 243.4 1 2434 178.4
B S T DS o e s o et e e e 17 | 186.3 | 184.4 | 160.7 HIEBR0), < v 507 Sviess Sartstves NI o0 s
Three Rivers...
T DAY PRODOCTS 5 ive oo anassonis s ssiassen 9| 1i8.9| 165.3 | 173.0 Maisonneuve
Monttedl b e Y i et
1V. FisH: OULEOINONE . v o ininany o« koo Sath s
PesBared fish o7 0O AT TR S 141.6 | 141.6 | 160.5 WERLIHOUNLE uivb ves doeiians “apiniole vdsvdis
3 o e R e 3 AP I S e S S B R R e
149.6 | 149.6 | 164.6
ONTARIO :
V. OTHER Foops:
(A) Fruits and vegetables OMAWS o i it iee s R s Ay 3,61
Fresh fruits, Native.......oveeeriniiinienens 1| 160.0 | 1177.8 | 92.6 RIESton. o et e i e 16,054 ,185
Fresh fruits, foreign......c.c.ooovvivvunvnnn, 3| 95.6| 9.6 9.6 PELerBOrOUBN - o - <sdvroomish san cietemni 29,540 5,810
Dl leaits. oo b Bl i s oo 4| 1158 | 111.8 | 116.7 T I e 1,312,2:5 | 1,651,073
Fresh vegetables ..... «.ucvceeieisnnsnessane 5| 159.0 | 140.5 | 151.9 St Cathapines i ... . dert 54, 16,000
Canned vegetables. . .. .. iceevaisinm inrons 3 95.4 | 100.9 | 125.2 Welland 77,402 224,800
e e e e 17 | 126.5 | H21.2 | 124.2 Hamilton 271,00 248,900
(B) Miscellaneous groceries and provisions Brantford 16,615 49,140
R e cails A0 A22 1 122 4 1% 8 Galt. ... ke S T T i S S s 64,625 96,165
Tea ol e, Gl o vl s vh i e e M 47 110.3 109.7 120.3 G ) o A e U SR L S 8,911 38'12.8
B PR v L s s .| 8| 18.2] 110.4 ] 1129 BBl o e et s 37,462 19,860
CORAMBIIES . 3o 5 wiis b b s 5| 102.3 | 109.6 | 101.3 I N o S 6,580 1,697
7. | (PR icn Sy et SR G s L S e S 25 113.21 114.9 | 117.1 WOtk T i) st Wi sn s b B20 f..orme st
L ODAOD s o ieivn s s i 83,995 111,604
VI. TEXTILES SETHOMAR =1 toindsrs e 23,175 200
eltled ot s e e e 5| 137.0 | 137.0 | 126.7 Chathanes 5w bl e SR 43,930 5,655
R e 4] 149.9 | 151.9 | 140.1 WIBAROIE <o ol 88,075 32,345
N R e S R L 3] 99.4| 100.2 | 86.3 Clen BONde: cat et it 10,250 65,400
SO 2| 243.6| 252.5 | 190.2 Norkh Bayes st cers o o o 10,400 335
Flax products «.......coeevunn ... 4| 114.5| 114.5 | 1188 A e B i e 15,150 %,750
ONIE i B AR R 9| 104.6 | 101.6 | 104.6 PoebArbBbl: | i Sos iaahs s vmy et a 39,635 392,600
T e N R e 20 | 135.9 | 138.3 | 125.9 Bort Willlassin, sh il s S s 180,960 93,925
PROREOR 0 il s e S0 s i v e Sl PRl s e N e a s Ao
VII. Hipes, LEATHER, BOOTS AND SHOES :
Hides ad LalloWe, oo «viiniiiy srvssivioesbass 4 1926 192.0 | 192.1 MANITOBA :
Leabher: oo v dov suoibsinws 2 4] 151.4 | 151.4 | 148.9 ¥
Boots and shoes 4 8| 1857 155.7| 145.0 T S e B B e e 440,950 818,600
VTSR e e R 11| 167.6 | 167.4 | 163.5 SE BamER e e e 39,230 13,160
Transcona ... s
VIII. METALS AND IMPLEMENTS : 18 17T S R S SIS S SR e
RO A Lo . e e 11 | 100.3 99.9 1 103.5
?th:lar mettals J018 %032(1) }03(5)11*] {ﬂ; SASKATCHEWAN :
mplements. .. .cosivees ’ 10 5 2 .
; 9 Regings S bl T i s [ St T 211,670 1,050
i o el ok e R e DU i 34,600 512,750
}’{Veg;{bum .................................... P 1880 g
n, 34, 9. OXBEON o o o cihndbF alnieanian i sdn i A 8,0
? 1929 19243 lé ;_2 Prince Albert. 18,300 35
10| 114.6 | 117.6 | 125.6 SRElAtoon., 7.0, S e 21,400 175,910
North Battleford 9,850 21,635
X. BUILDING MATERIALS:
hgmbﬁer .................................... 14 | 180.7 | 180.9 | 16).5 | ALBERTA:
iscellaneous materials 113.6 | 113.6 | 109.8 ioi
Paints. oils and glass. .. 14| 142.0 | 141.2 | 146.6 gl;&;::;;e EAae ‘%"7}% 1 98;'3'3%2
R T L iy i 48| 141.4 | 142.3 | 137.9 S S : SR
................................... i
XI. ;louqn: FURNISHINGS * E:gh{r):iz‘;ié """"""""" i = 5
T S R e S S R s 6| 146.9 | 146.9 | 138.9 Sl b o o i S
gr(ﬁker‘f‘nd glasswar . 4| 1364 | 1364 | 1074 IRBEABON S a3 e s sa i st r Tk TR T o 2,000 [segivsyanni
'able cutlery .......... 2 72.5 72.5 72.5 "
Kitchen furn s ngs.. SEEAt AN el | BemaCnyki :
ey v e b e e 16| 128.6 | 128.6 | 118.1 T e el e A e 500 10,250
New Westminster...... il 14,600 61,720
XII. DRUGS AND CHEMICALS. .. .covivvs wuuurnsnn 16| 116.8 | 116.8 | 117.2 Vancouver ........ss: 300,665 1,538,795
Victoria. ......... 194,390 788,
XIII MISCELLANEOUS ; S. Vancouver. ... 25,875 117,400
O R PR RS SR 4| 358.0| 3580 | 258.0 North Vancouver. 10,225 19,610
Liquors and tobacco. .......covviviivnniinn, 6| 1364 | 1387.5 | 135.0 Oak Bay...... A RS T A e, O 50
T AN AR R R RPN 21-11L.2 + 111.8 0.2 Point Grey ..
T PR e § RS TR T 1| Yi8.4 | RTR.8 7.8 Vernon........
. Prince Rupert
T T SR S Sy o, S e o %l'l 138.4 | 136.8 | 136.6 PIRORIMIOL s e flivaiini adanssens ubbnenis
*Right commodities off the market, fruits, vegetables, etc. *Decrease

tNative fresh fruits including fall apples only.
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

e ———
g e A - e "DR. NOVEMBER, 1913 OR.
eposits ithdraw-|Balance on
BANK or D;r:;:ilts als for | 30th Novr.,
Novr., 1913 Novr., 1913 1913. $ cts. $ ctse
=
w S i
- BALANCE in hands of the Minister tl::l:::r‘:au dur"” 1,199.307.04
"glmtoba = Sk $ cts. $ cts. 8 cts. of Finance on 3lst Oct., 1918..|41,755,784.65
BOBIBGE st 10,675.00| 619,784.93|  22,882.98| 596,901.95 DeposiTs in the Post Office Sav-
B"';lhsh R ings Bank during month....... 1,008,563.99
ctoria 35.341.21| 1,064,928.85 38,614.77| 1,026,34.08 TRANSFERsS from Dominion Gov-
p'é:ce Baward Island : :‘g;r;;n':Savings Bank during 1
4 ArlottetOwWn. ... veeirnnenns 26.093.00| 1,942,554.38 44,834.69| 1,897,719.69 :
ew Bﬂmsm k- PRINCIPAL. .. c00ue
Ne\mmsﬂ CR: INTEREST accrued
i Ao e e 2,4?209 = 290,961.15 4,631.52| 286,432.63 from 1st April t -
A TSR R R B 52,192.75| 5,648,407.88 78,681,92| 5,569,819.96 date of trangfe:r..‘? .....................
i °‘;‘; dscoh'a f—
ia Mines...
............................. FER TR PP TR O T T TrANSFERs from the Post O
:::‘g;:t 7.379.00| 377,008.74 6.241.12]  370,767.62 Savings B‘;mk of thgs Un?ti:g
“"‘lﬂgton 1’000 s 529 e 5 R e sosenn. Kingdom to the Post Office
20, 49,529, ,714.41 146,814.91 S Bank of
Raysboro’.. ... 512.00 125,320, 8  3,256.69) 122.063.89 e e e & Sl
entvill'é' -------- 36,903 67| 2.471.035.82l  21,790.53| 2.413,245.29 || InTEREST accrued on Depositors
Lunenpyeg.. . 00, o 6, 133.00  257.468.23 252,917.35 accounts and made principal
gictou ............... i 2,980.00| 114.270.97 110,001.96 on 30th April, 1913 (estimated)|............
B e e e s
shel .................... 234_0{) '03.'39’3‘) ~
s Erlﬁ;gi; .................. 800804 9927133 5%’57;2};%2 InTeEREST allowed to Depositors B:}‘AND"zoitsit:‘:rg e:,':‘.
e e 2.965.00 34.966.54 93,365.67 on accounts during counts on 30th| '
................. 2,000.00| 133.868.49 9 107,90 131.760.59 MONtRG o itie enseimnnsosnsnhn 11,881.01|| Nov.. 1913 ......... [41,586,326,37
T e e 191.618,57|13.917,091.51|  253,216.18|13.663,875.33
e 42,785,633.41 12,785.633.41
MONTREAL STOCK EXCHANGE-—UNLISTED SECURITIES
Apital in | © L
tl““IS::m = v ‘ Capitalin | ¢
ds | = =] Sales . Sales| 0! el 2 1
. 3 5] Prxce Price thousands | = € | Price Sales| e |Sale
,A“th' 3 f MINES 3‘3 | Jan. 7 ;’:;%e,lé Jan. 13 ;fje's S | Miscellanvous—contin'd < | Jan. 7 Weels| 5., 73 (Week
; i 3 “loriz’d A a 2 -
. BT —_— {2 e
3000|331 ® $ | 8
3000 80001 5| HOUNERr. o soes ssovssaonoaas 15 15,000/ 12 .
. € B RS i ,600
3,000, 1|Porcupine Crown............ ... 13 13| 108i| 1} 13| 407 }8'388 ;(SJ% 188 et Powero.n.ds 5
o Miscellaneous 5,000( 4,121 igg Rie Westemblzlg' s| 6
) 1,000 1,
.g.ooo 3‘% }% Asbestos Corp,, ofCanada Ersicd T A s R lggg }88 nox Mahogany&Rubg)ct)‘xg)S dgiine
l:gg 3000|500 o & bg;(:ifs g %(8) 14 50 _}3 L B PR 212)383 2(2)'% }% Mont. Tramway Power 005 wen
L 750/100| Beld, Paul &Corti. Silk Co-.. |-~ it 0! 1.500| i0g] ional Beicl;: bg‘r’fé‘s 6
l-ggg S 5 pref. g 6,000| 100| Nova Scotia Steel Bonds. . 5
o 750!100 bonds. 1,500 100| Ontario Pulp Co'y... P P T
‘000 500/500 British Can. Canners, Ltd., ] easfenee oot 1,500| 100 .bonds| 6
'&g 1,500(100| can. Rel ponds| 6 [oio coiifiin i]ooi i 1,750| 100| Peter Lyall Constructlon Co.|. -+
B '500/100 an, Fe t com. g Ead 1.300| 500 : pref.
‘:000 B0001100] 0o Licht s B .pref. 1,250{1000) ¢ b bonds
15,000 l;goo 100 R ower..... dy - 5 % i.% 100| Price Bros......c.. ... T A
* 24| 1 o O SRR b e onds
500 g‘ggs 1% Can, Coal & Coke bg(;réms i g,% g.%g ,1533 Prince Rup't Hydro Elic Co L
1347 i 4
1% ..... {38 Can, Venezuelan Ore........ o 1,500| 1,048/ 100| Sherbrooke Rly. & Power Co Shials
l°l°00 1,000|1000 3 - pref.|- .- 1,500 1.048| 500 ..bonds| 5
2.‘000 il‘nMO 100| pominion Bridge Co’y — .él 1'0588 % A0, Sarosts PRt s i e bonds | 5
: i C idge e R .... .bonds
:~000 aggg }83 Hillcrest Collieries ... .. o g g% 2,888 igg \Jvlestern Cl?n [l’oxzeig TR
b i ...pref. | B ayag'm'k Pu aper Co. |....
3.000 2.% {gg MacDonald Coly, Ltd ....... ; e 5,000 3,000{ 100! yae P t):;m'lds B [t
..pref. R v e i e = M ey o
-l ,| ..............................
\
GOVERNMENT FINANCE INLAND REVENUE, November, 1913
) ’
= A
anUBUC DEBT 1913 REVENUE AND EXPENDITURE ON Ac-| Total to 3lst
ayabic inlnéa— s $ cts.|  COUNT oF CONSOLIDATED FUND Decr., 1913 SOURCE OF REVENUE Amounts
NADA. . coonoossvecnns s
Te able in Pnslanz T 267 g'ﬁ ?i(;? gi ity s
B l‘:o(_a'y g L oo o8 6I4 (éus'.:oms ........................ 82 538 29? 4; EXCISE— s ots
D°ml ircul'n Redemp Fond oo 5l510.088 30 chtlsce)i‘fi ......................... 16,66_‘,26.) 87 ¢
Say, in ion N, atex 05t Office .. uvvviiriireiriine. 9,025,000 0V Spirits 871,716 67
?"ua g8 Blnks 118, 460 674 40, P\:lbllC Works, Railways & Canals 11,670,827 61 i Li- .‘;6; .................................... n.
Brart Funds. .. 3 4| Miscellaneous .. eveerrvvsnesnsess VATIS10 75 | mane A o S o BT &
nile Ce Accounts | X et i %]
Seerianii 11,920,481 20 . S e oot N LR A SR e P O O 5 O RN 831,673 63
L LRRREER S L b (s il e FUTD TR 5 e S O I 51,6% 86
g s e L e 76,087,925 34 xﬂ;ré:.gf::arfs L e I e R SR 63628 ;(3)
e 516,713,619 66 : A iy R gt SONG o 2
l&t h: mem e R el o Expsmg::::»g;amm Other Receipts 4,757 47
—Sinking Funds ..... 8,587,996 60 : . 1929451 36
:'"' ee Acc,:::t ........... ; 62 wm? %g; },ﬁ l&ublhc Works, Rallways & Canals:| 2478,074 B8 Total Bxcise Revenue. ....ooveeuveiinnaennss 1,929,451 36
and Banking Accounts ... | 186,274,420 21 o Subsidies . coneverree o 15,555,879 80 | Methylated Spirits ........oovuveininins crnanens 9,881 50
Toty e Ferries, . .ouceeiiee sonriiaaasessnss N v 50 00
e R S O 213,152,514 92 Inspection of Weights and Measures. 10/ 66‘ 28
T"tlln Ueeddidoli i Gas Inspection.............coeivene 5,337 00
otal ot Debt. oo 303,662,104 74 Fiectrla Laghx Insgection i
et Debt to 315t Novr...| 303,115,195 66 L HERAIDS <o 12 onser v
lﬂu-e... i Rush Rl B Other Revenues...... A e A 1,521 14
L e [T it
ebt.......oiis 446,909 18 v T IR LR R T 40,828,951 68 | Grand Total Revenue ....ovevesseisssassinss .1 1,985,683 08
\ } Contains $1,887,138 of Chinese Revenue.
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VANCOUVER [ *#ifeuanse 7 tenoieg T
g 2 Sates
5 ) ) J . 3 ; i week
2 B 52 5- | Price Price Price  |Week| Price Price Price
STOCK EXCHANGE“ -f:;‘,g 3 Rest gg BANKS _;_ Jan. 16 | Jan. 8 | Jan. 15 |ended Jap 16 Ja‘m.S JlasrhlS jggeﬁ
Cap. in| £ b o) 913 1914 914 [Janl| iY13 __‘?5_ I
i B R o A Ask Bd.|Ask Bd./Ask Bd. Ask Bd.|Ask Bd.|Ask Bd
Auth- | & $ e 9 |48 10| 2
i 1,866| 4,806 2,920| 2£0(British North Am. ....| 8e|.... .. o i L B M O s b 149
grizg i 2 Bd. Ask 1| 157000( 15.000] 12.500] *50|Commerce . .rrr. .. .. 1042 254" ... 2004 5004 2004 200, 200k e =
2.,500[100| 8.C. i) 10,000 5.963| 6,473 100|Dominion.......c. ... 1242|243 .22 ... 221
$ 23000 100] =:° Teleﬂh""gg‘;:“ A 3000 3.000 3,500| 100| Hamilton ....... b 12 (211 210 200 (200 ...
- 75|100| Burton Saw Works..|.... ... || 4.000{ 3.90:| 3.000 100\ Hochelaga.............
5,0004100| Dominion Trust Co..|106 112 || 2.000| 1939 650 100|Home Bank (u) ........ .
5,000{100{ Gt. West Perm. (A)..|125 10 000] 7,000 7,000] *00|Imperial (9) .......... Z0
30000 1|Intern’l. Coal & C...| 33 34 ||10,000 6.7:6| 6,419| 100|Merchants Bank ...... 195%
200} 10{Vancouver Devel....| (1 .. || 1.000] 1.000{ 1,250/ 100|Metropolitan Bank ....
1,000 1]Van.NanaimoCoal..|.... ....J| 5.000] 4.000| 4,700{ 100|Molsons . ............ a5
2,000] 1 Alberta Can. Oil.....|.... 2 ||25.00016,000 16 000| 100|Montreal ... .....o.v.. 1012 2463
3.-;'300'0 1{AlbertaCoal &Coke..| ... 2 (5)30(% 51786 25(: %810) gat;z})]nalec ....... g (8] ........................... 142 140
500! 1{Nugget Gold Mines..{.... ¢ 2.862| 2. oftHern Crown€) .o (B |oase simelsiss g svve|dars isass 51 AR e IR Fl
1,000 25| Parset SOl Mines.. ... 23 1110:000] 6.000/10.863) 100{Nova Scotia w.oe.. ... 14 (285 . 1958% . TT19573 ... 26 264 |....
100} " 1|Stewart M.& D.Co..|.... ....ll 5.000{ 3,957 4,;% igg(l:)'ttawa..i ..... k.(..)..., lé SR Ly oo 203 . i
2,500} 10| Wester: i fos e H B 000k rayineial Bank (U)o 8 Lesa sl i s imiln v gl sant 2 e, e
i 5.006| 2731 1,250 100|QUEDEC .. ..vvere vvvesrs 133 ... 119 L8 1l
ety 25,000| 11,560 12,560 100|Royal Bank. . 2235 237
2,500(100| B.C. Packers.....com|.... .... 5000 2.85!) 3302 50|Standard .............. e e
1,500...1 ** A pref.|.... ... || 1223 1,133| 300 100|Sterling (u)...oueenwnns] B oone coiifiien ciaifune aoenfonuasalonee cannlsage
8,000] 5/B.C. Copper......... g~ “m||10.006| 5,000/ 6,000/ 100|Toronto., ........... 3. ...
10,000{100| B.C. Perm. Loan A..[110 ....|| 8.000 5,000/ 3,300/ 100{Union Bank 60" 131
1,000(100| B.C. Trust Co. ...... 1085
15,000/ 100 Granby.............. 125576
6,000 100 NorthernCrownBis..|.... 91 COMPANIES
2,000100| National Finance....).... 9 Trust
1,0001100} Pacific Coast Fire...| 93 103
;0’3 l% g:g:gg Ianest(r:nent.. ........ 1,000/ 1,400 100(Nat. Trust Co., Ltd ....| 9 [.... 2124].... 225 |....
; oan Co.....
2,000{100 Prodentiol Iny. Co. % {00 Tor.Gen.Trusts Cor. ...| 10 5 {_‘._?g T l85 i
7,500{1C0{Can. Cons'd, M.&S. 50| 100|Union Trust......c.... 10 (180 17
....... / ..ll’S\A. Scrlp........... R
merican Can. Oil...|....
3(1)8 Lgr?‘alﬁag\ated Dev... g
efining Co..
........ --+|Ball’rs T. Co..com... 10/|Can. Per. Mtge. Cor. ..| 10 195 |.... 18431844 ...
LS prel 100|Can. Ld. & N. Invt..... 9 |159° 135 (1563 ... |156%
...{Can. Call Switch. . 100|Cen. Can. L. & Sav....| 10 |. a1 3 ARGt [ 190
..{Can.Pac.Oilof B.C.. 10|Col. Invest & Loan ....| 5 | 804 ) B &8 ...
50|Can. N.W. Oil. ... 50(Dom. Sav. & Inv. Sc...[#1 | 77 (... 77].... 78
Coronation Gold 100/Gt. West Perm.... .... 9 1303 ... |1284 1273(1285 127}
Glacier Creek........ 100{Ham. Prov. & L Sc* ...| & |.... 1324|... 137 |.... 137
1{Grand Trunk L'nds. |.... 50|Huron & Erie L. & S...[11t1].... 200 2104f.... 211
........... Hudson Bay Fire.... . vss|Huron & Brie'20% pd..[....|--«- 188 |..0. ...
Hudson Bay Mort.. WImp Lo & 10Co:, Ltde |58 ..ot s oof - s i e
Kootenay Gold...... 100|Landed B. & Loan..... Rilasa 188 o =10 . 10
Lucky Jim Zinc..... A 50|L. & C. L. & A.Ltd....| 16 {121 .,..|125 122 {125 122
McGillivary Coal.... 25iMont. Loan & Mtge.....| 10 |ceee cocilivan sousfoncsianas
NicolaValley C.&C...|... 50|Ont. L. & Deb. Lon....| 8 |.... 164 173 173
Rambler Carriboo. . ....|Ont. Loan 20 % pd..... ST Ve 1) ¢ R RS e
Royal Collieries. .. .. 50/Toronto Mortgage..... 8 |.... 134 1384.... 1384
Snowstorm-......... 100|Toronto Savings....... IR R e
Standard Lead...... 1v0{Real Estate Loan...... o e L L RES Se
Stewart Land.......
Red Cliff Min. Co,...
v\’gﬁst'n Union Fire..|.... Transportation ;
| White Is. Sulphur. .. 100 Barcelona. ... ool 27 261 25 213 il iEW0
World Building.... .. GRS 100|Brazilian T. L. & P."...|"'6) 960 061 52 81 81 B} 813 81 "
""""""""""""" }g?Can Interlake....com. e 374 5381
............................ ) .pref. 7.5 s s Sl SRR St
100(Can. Pacific Railway..,| 7 (243 242}|208% 208} 2103 2104 2103 | fop5
WINNIPEG ................... Je Rights Aol 7 U RS B A W g g DU - 1 h} 594
1250012 500,000 100| Detroit United Riy. 14) ... ni vs g
STOCK E 12,000/ 12.000{ .. ,, . 100|Duluth S.S. & A. ......
XCHANGE [10:000 10000 - 100 L
3,500| 3.500| 2500| 100{Duluth Super’r...com.
Cap. in | & 1,500, 1,400] '195| 100|Halifax Blectric.. o
thou’ds | 3 Price 5.00¢| 5.000{ . . ., 100|Havana Elec......pref
—_— 5 LISTED Jan, 12 || 7.500| 7.500|, 1)) e e S com,
Sub- ) 1914 10,000 6831, .... 100{Illinois Tractlon pref
scribed | g, i 16,488 100|Mex. Tram .
e . v 000 ....|Mex. NW.Rly......... -
£ _ 500 501Can. Rire. ......... 100| Min, StP&SQM
2,008/100(Canada Landed 100! pref.
,235(100{C.P.R. . i 500 100{Monterey ......... pref.
.......... 100iCity & Pro Ln 2 P ; 100|Mont. Street Rly......
1,000{ 50{Com. L'n & Trust. 110 ||20,000 2,996{ ... ... 100{Montreal Tram.com....
.......... .. |Empire Loan......[1093 116 || 16,000[-.....|......| 100|Montreal Tram. deb....|....
1,350{1001:. W. Life 70% pd. 1242 265 0)......1- ¢ :lei.. ....|Mont. Tram, Rights....|....
2.3981001G. West P. L. & S.[127 12ii]| 1.000] = 7011 109| 100|Niagara Navigation ...|....|.... «ooifoere coru]onee coniininiiiiis cinifeme eenefines cneept il
8641100/ Home In. & Sav'g.|135 133 || 1,000 1.000{ 132| 100{Northern Navigation.. RSRS8O S G O A SR (SRS e LT
2,500{100|North. Crown . 8  8s83]{10,000] 9.000( 100|North Ohio Traction . R o e T v L ) o e WA PR YR 8 &5 W
100{N.C.Mr.Co. 25%pd.[120 ....|| 3.000] 3,000/ , 100| Porto Rico Rly. L. & F.. ; ol TR PR
. [Nort.Mort. 40% pd. [1v24 104 [|30,000 9.999| .. ... 100|Quebec R, L. H. &P....|. .. 8 Al 10 LR m
[Northern Trust...[127 ... || 0,000/10,000/"""35)| 100|Rich. & Ont..........". 8 117§ 1ud|... 1103]  25/118 1173111& 111 |11 i ......
..|0'd’tal Fire 40% pd| ... 102 860 860|...... 100{St. Lawr. & C. Nav....| 8 | ... 107 102 9b3[ilo 10t | RSP LSRR B 1]
ARaE Y riiiodls o SR 15,000(13.875] .7 100/ Toledo Rly,............ g el e D i% 14
Standard Trusts..|.... 175 ||12:000{10:974 " 3i3| 100|Toronto Rly.(3) ....... 8 (144" 1423)136° 35 1363 1367 "47s|1i5 i43}[135% 1354187 ik
. .|Stand. Trts’ New..| ... ....|| 9.0v0[ 9:€00  ~ S00LTVE, GV R & L coprel [0 | 5 e sl Ll i Sl P S8 £06 - inealiant dond 1
JUnion Bank ", ... 137 140 |{22:000(20,100|" 1,900/ 100/ Twin City Rly....com.| 6 063 106 (106 1053|.... 1073| 408|106} 106 |106 1064108
Winnipeg Electric|.... .... 800, _ 800| '800| 100|West India Elec.. ..... (| ek n ey REL IR SRR R o e R
Wpg. Land & Mort |150 9.000( 7.000 1.600{ 100|Winnipeg Elec......... )35 -y SR kR el B5(2178 ... |zees oo e oot i
Wpg.Pa't &GI's pf.|... 10,000, 9,000/ "393| 100 Railway..... A R R - SR 8 Kol st 1944 1933].... .-+
Tel., Light,
Telegr., Power 0 189
80.000(15,00)|. . ... ... 100|Bell Telephone ........ 8 [175 142 1413 1408 901543 153 [142 1413142 MO} ’
3,000| 1,850/...... 100{Calgary Power......... TR o e ) !
----- — . 4.384| 4725 930, 50|ConsumersGas........| 10
O %% 1.000]+ < vws < 1& Domi Telegr ........... g
A 2,000} 0 40 Kaministiquia.........
D B you need a = 3(08 406 Sl)% %88 Lomli(on Blectric....... o s
) 41,380 Mackay....oo0e0ee com s
ond Salesman, 50.000( 50,000 .. ... g oref.| §
an Insurance Agent, || ||"00 s oo:| logesste &P Co e | &l _ i
. 2,000 2.000|...... 40| Mont. Teleg (1) ........ 8t e
or a Representative? | ||25000 55.000 €663 100 Mopt. L H, & P00 10 336} 2364
S Y il i i adl L= Ry acers:Vove gy el ueedny A rights. |.... P R B
Insert ““Condensed 50000 2.784] 100 100{ottawa, L. & P. ....... {7 i60 iseg| -~ 160 |163 10% 1 .,
) 4 B R et o) I new |.... (.. Ry A oo Al 20 7
Ad.” in THE MonNE- || ||zode0)iidd/ i00{Shaw. W. & P. ........ i 8 iisy
4,000/ 4 0n0| 1.000| 100{Tor. Elec. Light ....... o] COY T eSO (X PRI [ PO o LTSI
TARY LiMEs and 2,000 2,000/...... 100|West Kootenay...com.| 5
300]...... 1w00[ » o pref.| 7

|reach the best men. |
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’E% g ‘:«:‘ e TORONTO | MONTREAL
; i 3 |
5 :§ ;g =i : i i Duies 3 X g Sules STOCKS & BONDS-——COntinued
BRle (S5 Industrial B y| price Price Price |Week| Price Price Price  |Week
a S Adl Jan. 16| Jan 8 | Jan. 15 |ended| Jan. 16 | Jan.8 | Jan. 15 |ended
S 1913 1914 Y14 |Jan 15‘. 1913 1914 114 5 pxTl
—_ S e it Y Jan 15| T Rt e
. \‘ R l__—— SEEEE s R BN 29708 .
Y 3 N o -
0 2’% 100/ Ames Hold’n M'C com.|... el B e | >
{m y 100|7 ¢ M at P S s T S = e
Ml 1,511 100 pref. O l e
15) B. C. Packers Asn.com. 8= o
. T50) 17 11% B“ . F“N *  pref, | a g2 &
815! 100/ BUrt: By Neovoeees com . ot
e R O pref 2
3475| 1oo|Canada Bread. ........ o | B
‘g:g{)g }gg Can. Car Foundry.....f. 2 §§ i
500! e pref. Rm™ |
10, Canada Cement .opeeie-feneelin.. i
g:%g {0 Can. Cement.......pret T i
3,661 lggCl?ln.Co‘t‘ton(-’J)...i}..... Qi
.. pref. ... T
1_% %% Can, Con, Rubher....f &52 E
173 5 Ak feleple pref. .
8.0’%’, }00 Can. Converters....... B l .
400p| 100|Can. Gen. Electric ... 2939E
) &500 l& Ca‘p. LOCO. eevunes con}. e 3
! e sy apret. : o
s % }00 Can. Machinery ....... P il I
565 100ICan, Salt.............. Saml
‘%71 i City Dairy........ conf;. LI~ 2 2
% o pref. ¥
B:ﬂl% Crow’s Nest Pass ..... St L =
2,15 Dom. Bridge. ........ Vo :
217% Dominion Canners 2cm it e
o 00 g S5 pref E“a -
£ 3',%% Dom. 1. & S. Co...pret. R
z mgom. goall‘Co. . pref. © g -
i om, Park. ... coo00nes V=w|A
£ Dom. Steel Corp’n..... Zem e
% Dom. Te:st‘ile ...... com. :‘.g—' 2 . S L
; pEE AR SR P A S B R o ——_’J_-_____'—‘;‘_—_(-————
¥ E.-Can.P &P......... i i U s e e 7 :o:o—mnnmmmmo‘a.n:c:c-n:a-mmn:o:-‘-c
3 Elec. Dev. ofOnt. pref. e e e
googwins ........ comf........ e - A
00dWins .......- pref. ’ Shlmstie e g :
00 Gould Mfs. Go. 10 ; i e :
....pref, % S : R > e
Hillcrest Collieries....|.... w O i Sl SRR DB
. . . M
It" 4 1“ pref. =E i mniSEs SR le
i nterc.Coal...overecons b= (S leg S s sp gt Simap
< BN nref.|.... §§ FEEE :5'-‘.2‘;,%_ b 35:§§m23§
Lake ot Woods Muil....|St2 S EEE RS o] '.‘3.2—-%&“:“3:%&
: “ pre S53,86rs%a0 EESxE =8 w
Lake Superior..... .. |... cEEE  PUe38e B S 88
vwolg®MVyecax S£500 "%
Laureatir‘z Paper...... L g T e b
& D 55 5EQ29s a
P W 222cE89ss5085 8580882
301160 MacDonald Co i o AR R A3
00 Maple Le‘gf Mi!‘lingp.r.e.. % §§§§§§§§E§§93§§§§§§§§§
Monarch. ... .....com’ T3 SELBa%RIADE SoZRcn:
B 100 T o ? 53 533537337 37ataEs
3:009| 100(Montreal Cottons Ltd'| 4 e e T
8ol 100 pref, 1.} §%§§E§g§§%§§§i*r&§_§8§_§
1050 %% N, §. Steel & Coal,...... 6 R s e i S =
30y i “ pref. 8 !
0l 2.00g| 100(Ogilvie Flour.......... 8 |
g3 100 e LRI A e | ; T %
650 %% Pacific Burt.........-.| 2 gg—a' % . es3
500/ @ e 7 : : SBg
2150| 100|Paton Mfg. ......o.... [ 2§55 :
1,075 100|Penman.......... 4 <
Bl 6 g2, | @5 it
10| 100|Price Bros.......... - Szt SRauy TG N e S
1,50| 100|Riordan P.& P.pref.....| 7 | S CF st
900 190! Wm; A. Rogers...com, 12 |. 't """
| 1300 }00 L & ..pref.] T o T
1%38 1& Russell l\{l‘Cf ke g 10
19 i PRE - A e b B Sl e S AL T 3T
i-ggg {88 Sav?yer-Massey......f. as z§3§§3 :
& pref.| 7 ;
8| 3,00| 100(Sherwin Williams ... o | R2BoE
) ‘750 100 “ (13 pref. i, §H§ m,nggm 3
gkﬂh 100|Shredded Wheat....... 6| HER | oxem ot -
1 1 o r Qs - =
Bl 100|Semart Woods....."r | 8| S K
8 mart Woods..... ... : — -
;-‘W) 100 " pref.| 7 B o-r—; :
15000 }88 Spanish Riyer ... e FReX
“hdg pref. e
| 6,496| 100|Steel of Can.......com.|.. 7
“850 %&T e pref. :'q':_j
‘300 1od 9oke Bros. ...... con}. & 83
L R ref. [
| !,5&’ 10| Toronto Paper p = -
i% i00 Tucketts Tobacco. ....|....|. P SR e R SRR
( el e :
Lsg| 00| West Can. F.M. ........ EEE . S sl o e RV R
| | 100|Windsor Hotel......... .3 2 R e e A
q . Mining gEm ol Bt il et cibii
W TR0 Slconiagas......... ... 1643|. .. 850 | . 750 (775 el o T R
?m bg':m!:ggeserveﬂ) ..| 60 1350 345 172 ;_g:‘—z;_?g
5, AT et
g“ig fN:p{;:?:&'(l'l')’.f'.'f.:::f' BMGE - olbkunebcsos cenmeRTan
{ v hadesd B B U YR e I T Remee el PURSEE U et R R AR AR R
Due b Epritiiiid e e iRts
194y : W T A e
1 AmesH'ld'nM'Cready*| 6| .. ... = 5 o R
n?.ﬁ S e 5 B z3 = i3 g R Eha
lagg) groo| Black Lake ........... kR M z& §:UithRiR Mg to i
i 00"galgxu'yli'ower ........ Bl et Rugmite i bty g% Bheooo®0 (8838 i R el
930 lmc::aga Bread........ g 98 ....|'08" ..0.| 9% 92} 4 S %2 3'"5853'51: 80._,93“_&-5@ :
LSRR e R W 105° 10431104 .. [105h 104 |, ... = 3 PP T P
: ement.......... 6 AR B A 100 994 46 95| 96 8300 g9 R e o -
| 1a) jpglcan Sol Cotton. ... |.-g- =E gaggge‘é‘agm_i-!“’,g{ :
{ | B Con mother s R o it i BRSREERO BT S8 |
|l 16100 Can: Cotons....... | 2000 B8 O83i25823588888
i San: Conv. ; 88  oETIIE2IIZ=EZEs !
5 o PR R TR | et IR e s B e | R (S B anje s o 3
|t e T | | | genEScREsscagEEmEces |
100|Com’ o #e el TN CRORVI[YLR
| Diealnios Sasoors “l T o | 898998 5338537838858
RO i s "O0db| T d000] 2 @ SRRSBLER=R3 ¢
Dom, Cotton........... 02 [inve oo..100} 10500} 'g' it §§%§§§§§g“§"§§'§=@~‘$§ :

Notes In connection with these Tables appear on Page 214
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Dom , Prov. & Mun. o Prxce Price SR Price 2 i g Price
Rt A R 1 Rallroads i Rallroads—(Cont’d) s Miséellaneous—(Cont'd) | jan.1
Sl i 2y 5 3 B
DomINION— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds 30
Canada. 1909°34............. 3189 97 | 5% mort. bonds..........|[102 105 [White Pass & Yukon, sh., £10 % Ll Soenb . by o
Ditto 10880 . .0 c 5 3| & 83 |Algoma Cen. & H. B.5% bds.| ¥4 96 Ditto, 5% lst mort. deb. stk| g5 #95'| pireo) 6% 'I)st saort. bonds | 4900
Ditto 1849 0- 24 72 4 [AlgomaCen. Term’ls, 5% bds.| 92 94 | Ditto, 6% deben.... ... 88 &8 Ichnada Tvon 6% debs 80 &
Ditto, Can. Pac. L.G. stock| 33| 89 91 |Algoma Eastern 5% Bonds. | 90 92 [Wisconsin Central 4% bonds 85 87 |Canada Car & Foundry $100| 63 66
Ditto, 1930-50 stock .. ... 33 88 90 |Atlantic & N.-W. 5% bonds. [107 109 Ditto, 7% pref. stock. .{1063 lgg
Nitto, 1914-19 3% Y8 100 |Atlan. & St. Law., 6% sh'res|131 134 Ditto. 8% debs. . ook ooy, .. | 108808 i
Ditto, 1940-60 4| 9% 974 Banks Can, Coll.Dunsmuir,5% debs| 73 82
_ |Buffalo & L. Huron, 1st mor.| . Can. Cotton 5% Bonds...... 8 8
PROVINCIAL— \lberta, 1935,.. 4 | 90 92 5% bds................. 122 125 Can. Gen. Electric ord.. $100(104 *i09
Alberta, 1922, i 92 95 | Ditto, 2nd mor. 5%% bonds|122 125 1Bank of Brit. North Am., £50( 73 75| Ditto. 7% pref. stock...... 19 l?'g
leto. 1943, 42 lgﬁ 133 Ditto, ord. shares, £10..... 13 12 |can. Bk, of Gommerce, $50.. £903  20§|Can.Min’e’l Rub’r,6%deb.st'k| 10 32
37y Can.N.Pac.Fish5%deb.stock) 57 75
2 76 [Calgary & Edmonton, 4%deb. a0 2 Can. Pacific Lumber 6% bds. | 67 7z
5 1103 105 Rtdcle ee s AT : Y Land Companies Can. Steel F'nd’s.6% 1st mor|1(0 102
4193 85 |Can. Atlantic,4% bonds ... |87 89 Can. W.L’mb'r,5% Deb.stock| 65 §9
4194 96C.N.. 4% (Man.)guar. bonds| 90 92 Can. W. Nat. Gas, 5% db. stk.| 73 18
§ 419 96| Do., 4% (On.D.) Ist m. b'ds| 90 92 |Alberta Land, 5% stock......| 76 79 |C. Br'ton Coal. 6% 15t m. bds.| 79 84
Ditto, 198000 5 4|89 91 Do., 4% deb. st’k.. 82 84 |Brit. American Land, A, £1. 9 10 |Cas W. & P '4&7 honds ‘| <8 90
Ditto, 1958, .0 000 431 96 98 | Do., 8% (Dom.) guar. stock| 74 76 |Brit. Col. Fruit Lands, £1...| . . Coclshutt Plow 7%, pref.$i00| 91 9
New Brunswick. 1934.44. .. . 4192 94| Do, 4% Land Grant bonds| 98 100 | Ditto, 6% deb. stock. ..... 80 85 |Col. Rr. Lumber 5% deb. Sk | 66 70
Nova Scotia, 1941 ........... 34 84 86| Do., Alberta, 4% deb. stock| 87 89 [Calgary & Edmonton Ld., 1s. #|Col. Valley Orchards 6% dbs,| 83 8
Ditto, 1949. . 317 75| Do., Sask., 4%db.stock....| 87 89 |Canada Company, £1........ 210 ' 0
Ditto, 1954. . 3? 80 82| Ditto 3%49% stock.......... 84 86 |Can. North-West Land, $1..| 63  6x prds| B8
Ontario 1946. 331 85 87| Ditto5%income deb. stock| 83 85 [Can. Dom. Dev. prf.12/6 pd..| 13/0 14/{, Dom.Iron & Steel,5%con.b'ds| 3,  #39
Ditto, 1947... . 4192 911 Ditto4% Ist mor, stock...| 89 91 |Can. North. Prairie Lands, $5| 23  »g|Pom- Steel. ... siclyen { g3y 89
Quebec, 1919. . 43100 102 | Ditto Alberta,34% deb. st’k| 84 86 |Canadian Wheat, £1 .. .....| . Ditto. 6% pref.......... $100
Ditto, 1928. . 419 98 |C.N.Ont, 3%%deb.st’k. . | 32 84 [City Estates of Can. 6% pref.| ' 'i oap 96
Ditto, 1934.. 4193 951 Do., 8%% deb. stock, 1938..| 81 83 |Hudson’s Bay, £1...... .... 9y 93 Elec.Develop.of Ont..5% debs
Ditto, 1987.... 3177 79| Do., 4% deb. stock......... 74 77| Ditto, 5% pref. £5.... .... 5 5 ; 1. 5% stock| 10 2
Ditto, 1954...... .. 431100 102 | Ditto, 83% debent. stock| 88 86 |lnvestment of Can. ord. st'k|102 106 |Forest Mills B. Col. 5% stoc "
Saskatchewan, 1949, 4192 94 |C.N.Pacific,4%stock...... 83 91 | Ditto. 44% pref. stock......| 84 87 Lmp 1 Tob. of 6%pref. £1] 1 1
Ditto, 1928 ....... ... 419 95| Ditto, 4% stock (€60 paid).| 9 97 | Ditto, 4%% deb. stock. ... . 87 g |\mr1Tob. of Can. Gooref. 7
Ditto, 1951 stock ... ...’ %0 92 [Can. Nor.Que., 4% deb.st'ck| 13 & |Kindersley F'm Lands 6%dbs| 93 95 Kaministiquia Power $100 ..[131 o
Do., 4% 1st mort. bonds...| 8 Land Corp. of Canada, £1...| 2§ :% quig s 5% gold ba's| 102} 1
MusiciPAL—Burnaby, 50, .. 43 T7 82 [Canadian Pacific,5% bonds..[102 104 151onitcha & N.Wo 1 - rrs.. P E9 :
Calgary, 193040. ... || 4] 91 93 | Ditto, 4% deb. stock..... 93 North Coast Land, 85..-1+) %  BlLake Suneri 0., |28 8
Ditto, 1928-7 ..... j3| 92 91| Ditto, Algoma 5% bonds ..[107 109 | V5 s epe " T g m o e e .| 88 8
Bdmonton, 1915-47 .. 2 95 98| Ditto, 4% pref, stock.. 92 mﬁa N. Sask, Land 6% Bonds. ..| 70 801 pice® 3% i“:wm:rg 3.l 75 Zﬁf
Ditto, 1917-29.49 . .. 9413 91| Ditto, shares $100,....... “gg'|Scot’sh Ont. Land £3. £2pd.| 3% 4| ake Superior Iron 6% bonds| 0 g5
Ditto, 1918.30.51 .. ({481 91 93 |Central Counties, 4% debs... |South Winnipeg 5% deb. stk.| 70 80 | areSuperier Pror 6% gd bds| &
Ditto, 193252 ... 43| 80 99 |Central Ontario, 5% Ist mor. Southern Alberta Land: £1.5] . § 0 3] ~oeoUpeHertipirbie gdDds 7
Ditto 1923.33 . 1897 o9 Bonds:, . iicii O L N iots: 5% debstacles o 19 83 luond Nickel, 7% pref., £5...] 80 43
Ditto, 1923-53 . : i gﬁ 98 |Central Vermont 4% bonds. .| 87 89 | pieio” 69 deb. stock. . ... GO et 4405
flort }])Vllham‘ 19 . 45 ;17[ 8)3 ] : West. Can. Invest.5% pref.£1].........- Ditto E% debistoct 1 103
amilton, 1934 , i Detrglt Grd. Haven, equip. 105 107 |Western Canada Land, £1..| # HMlonterey Riy.. Powerb% 16t P
Ditto, 193040 . J418 83 6% bonds............o: C ) Dito, 5% deb stock o 90 u2 - Sk i
Lethbridge, 1942. .. |43 8 91| Ditto, mort. 6% bonds ....[105 107 t November interest not Skt oeat ot n, 5% deb % om
Maisonneuve, 1949. . |44 291 93 IDom. Atlan. 4% Ist deb. st'k| 93 ‘95 vet paid Montre[‘s\t ; O"’g; P° e ;100 216 1
Ditto, 1952..................., 6 | 96 98 | "Ditto, 4% 2nd deb. stock ..| 91 *93 " Monteeal St Hadl 45 dens.| 2
44 89 91 IDuluth. Winnipeg, 4% deb. e Ditto. ditéo (?50' ebe-1 98 Ly
il gg stock ol i s P 7 Loan Companies. Montreal Teanrs. § ad. bds, lgg‘l 195
: gg gg g(; Edm’t’'n, Dun. & B.C. 4% db.| 86 88 : . Mont. Water, &c., 44% pr.lien| ¥ p
¥ Anglo-Canadian Finance, 10/- 7 10
T T T S 785 75 LB : ,|Northern L. & P. 5% gd. bds. 93%
: :? 13}( }83 go :gé%,futi s l:on.c.l§ _____ ) 882 g? British Can Trusez ﬁfefm ig gﬂ Nova Scotia Steel,5% bonds. 9;& a
G., 4% 1 m.b'ds{L.Sup.br.)| 3 Brit. Emp. Tr’st, pref. ord.£1 1 8
44 98 10 | Do., 4% deb. stock ..., 82 81 | Ditto, 5% pref....... {1 [Qcean pas, 6% bonds.....| jy 124
Moose Jaw, 186 89| Do., 4% b'ds (B. Mountain)| 8 8 |can. & American Mort., £10 144 15 § o S 938
Mbta, JOMNe. h gg lgl G.T.P., Bratich Lines, 4% 7| Ditto, ditto, £2 paid...... 28l Denmaner 5o gald Bonds 9'3
New Westmmﬁter. 1931-61. . i 9, 93 oz S Ditto, 4% deb. stock. . 91 |Price Bros., 5% Ist Mort. hds. 1 1
N%.ltg:?n:louver' 1931.2 . b gg 31[ GDT 65‘2%2‘;1dbeqltupkbonds ..|104 t}(ljg Can. & Emp’e Inves. ord. 77 |Pryce Jones, 6% prel. £1 ... 87i 92
............... : 0. eb. stock.........|1 ] E i 1 ety
Ottawa, 1926.46............. 45 MU 981 Do., 4% deb. stock......... 9 %1 L‘gg &é%’w".'ﬁfm?tc"&kord. st'k| 97 188 Ltcen. oX st psort, hondg, 97
Ditto; 198288 ... .. . 15 101 103 | Do., Gt. West. 5% deb. st'k[11l 113 1™ Divto 414 pref. stock .. ... . 82 8 IRich. Ont.Nav. 5% debs 2o
Point Grey, 193061........... 1 83 85| Do, N.ofCan.,4%deb.st k| 91 93 | Brit’ Can. Inves..£5, £2pd| 2} 91 Riordon Pulp, 7% pref.... 8 g
PgtttArltS;;%;i]!m-m : g 3; gg go ng,' i 37%13 o ‘élsi 123 N. of Scot. Can Mortgage, Ditto, 6% gébso E gg 101
1Ee0; ceeiae . by : 0 , 47 guar. stoc gl 7 10, 828d. .. iiinons| B BllRov. Blec ot Mant. . 416 b b
Prince Albert, 1953, . #1738 83| Do. 5% Ist pref. stock ....| 94 1004f R > 4%pdeb. atocle .o 93‘ 9? Roy. Elec. of Mont., 4% dts. 5
Quebec, 191418, .. .| 48199 101 | Do., 5% 2nd pref. stock...,| 904 91 Trust&Ln.of Can,.£20,5pd| 53  63lghaw. Water & P #100,[183 107i
Ditto, 1923. . 3 4 45 97 Do., 4% 8rd pref. stock . 484 ‘48 Ditto, do., £3 paid......... 2 3 Ditt.o 5%gr d OWers 10.’13 lq&}
Dgtto.‘lsss. : i 93 95| Do., ord. stock............. 208 28] pisto, do. @lpatd. s 1 13 Ditto, 43% deb. stock.. ... | 9% gg
Ditto,}961 . i 98 95 1G. T. Junction, 5% mortgage Ditto, do., 4% deb. stock ..| 92 94 s,mpm’n (Robt. )s% . stk | B4 96
Ditto, 1962. .| 3% 81 e e 103 105 kwectern Canada Trust, 5% e 91 oy
Ditto, 1963. o| $[101 103 |G.T. West’n, 4% 1st mort.bds| 87 89 PRl B10 - e 7 1ls T ‘ ;"1'603 0 4
Regina 1923-3 5146 98| Ditto, 4% dollar bonds ... | 88 90 ¢ - "“g‘it 7% Lrek 10 2
Ditto, 1925.5. . 4la0 92| Ditto, 6% gord bonds. || 79
Ditto, 1943.63 . 5| ¢ Manitoba South Western 5% Mining Companfies, Standard Chemical of Canada +93
St. John, N.B.,1934., 4 bonds.soi... uua 107 109 0t a1 a7
Disto, 1946.61..... . 4 Minn. S.P. & S.S. Marie, 1st Ditta, B9 dek sosl ot 9 o
5 mort. bonds (Atlantic)...| 97 99 [Casey Cobalt, £1............ 28 %lSteel of Can e7%s :‘i:‘ ik RIGSR
ad Ditto, Ist cons.mort,4%bds| 94 96 |Cobalt Town Site Sllver, £1.| 28 A Ditto, 6%1.) nd:r > 943 °
;‘} glgo. ggg mofrt 4;}({],0bonds I?(2l l?é Eolhnger. 3; ................ 3 3R i e SR L w8
itto, pref., $100....... 4 err Lake, $5.. bie s aypcal v §
43 Di.tto, common, $100....... 128 132 |La OB s o e 00 2 §IT(;;:’&;° E%V%é:*%ﬁd:bssttkk 923 “93*
- Ditto, 4% Leased Line stk.| 34 86 |Le Roi No.2 £5............. % - Mroconts Naltwas. % Benie 9
North Ont. Exoloration..£1.......... !
D!::O' }gfgzs .............. : gaku%p & Slolcan 4%5%onds 132 18? TorontoSub. Rly, 43% deb stk o
itto, 21 v ew Bruns., Istm’t bds ’ ’
Bi::o. }gl} TR E! Ditto, 4% deb. stock. ... .. 30 92| Miscellaneous Co’s. bt 0 18
itto b S ieri
Ditto,1986.......... ..i... 4 Ont. & Que., 5% deb. stock..|[115 117 [Acadia Sugar Ref. ord. £1. 126 13/6| West Can. Collieries. 6% debs | 3 105
vancouver, 1931 ...\ 4 Ditto, shares, $1006%. .. |187 10 | Ditto, % pref. £1.........| 20/0 21/0f\V. Kootenay Power % bds o5 4
Ditto, 1982 ....... ! 4 Algoma Steel 5% bonds. .. 81 | western Can, Power 5% bds.| &) 74
Ditto, 1926-47. . 1 Pacific Gt. Eastern, 4% Ames-Holden-McCready, 6% W, Dom. Collieris. 6% debs | 10  ofh
Ditto, 1947-49.. 4 REOCH, i - v S 06wt b Bondaii 0 i i 0 100 | niog Blec, 48% d'b. stir..| 4
Nitto, 1950.1-2, 4 Asbestos and Asbestic, £10.| 4 1 Ve foecs okt
Ditto, 1953. . 13| ¢ Qu'Appelle, Long Lake. 49 S uly l interest not yet paid.
Vl[c)toma T e 15 b, Stocl. i i ivinnon o 80 ‘33 ge“l:lt_l.lpagl &C'(gcg(I,SZG dbs 1?34 I(TJ?Q o
itto, 1962 Q. & L. St.J., 4% deb. stk.. 72 5 |Bell Telephone 5 nds....[102} h Les
Ditto, 1962... ...\ """ I Que. Central, 34% deb, stock| 80 _*2 |B. Col. Breweries, 6% bonds| 77 81| ¢ oundland Securit
Westmount 1954... ... ... .. i Ditto, ord. stock........... 106 *108 |B.Col.Ejectric Ry.,44% debs.| 98 101 |Newfoundland Gov'm't, 34% g 8
Winnipeg, 1914 ....... ... "' 4 Do, 44% perp.cons.deb. stk.| 92 95 bds, 1941.7.8 and 1951.. ... ot 98
Ditto, 1913-36 4 St. John & Quebec 5% db. st.| 88 90 Dp.Vanc'v‘rPow’r,ﬁ%d'bs 100 104 | Ditto, 4% ins. stock, 1913-38 o7 99
Ditto, 1940 4 St. Lawrence & Ottawa, 4% Ditto, 5% pref. ord. stock .{102 106 | Ditto, 4% ins. Stock, 1935.. o6 08
Ditto, 1940-60. 1 Bandlisi s v n ke o 91 93| Ditto,def. ord. stock ......[105 *109 | Ditto. 4% cons. stoclk,1936.. 78 75
Ditto, 1943-63 . 43 Shuswap & Okanagon,4%bds| 96 98 | Ditto, 5% pref. stock ...... 102 105 | Ditto. 3% bonds, (i 9. g0
S P s, Brit. Col. Telephone 6% pref.|104 108 | Ditto, 3% stock, 1945.50-52. | &/
............... .|Temiscouata 5% pr. lien bds| 98 49 | Ditto, 44% deb. stock......| 92 95 Janglo-Newfoundl'd Develop- o 101
................... Ditto, committee certs....| 37 40 ment, 5% deb. stock.....-
.............. . Calgary Power 8100..........| 54 58 | * Ex Dividend .
.................. Ditto % bonds. .. 91 93| ! Ex Rights

(e) Ex-Rights.
$ Quarterly.

in the tables.

** Trethewey pays no regular dividend. They have paid : —1906, 4% :
hursday) furnished by Burnett & Comp-ny, 12 St. Sacrament Street Montrell

Montreal prices (close

(h) Half-yearly.
All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders,
1910, 1022 ; 1911,¢20% ;

(u) Un

STOCKS AND BONDS TABLE—NOTES

listed.

* $20.000 of this was redeemed April 1st, 1913,
Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(2) Jan. 2-28

1907, 4% :

1908,

(3) Jan. 28-Feb. 4

15% : 1909, 25% :

(11) Dec. 81-Jan. 18

1912, 10%.

(14) Jan. 8-Feb. 3

rr0’
and by notifying us of any ®

|
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TRADE OF CANADA BY COUNTRIES

e —
MONTH OF AUGUST Five MONTHS ENDING AUGUST
CGUNTRIES 1912 1913 1912 1913
Imports Exports Imports. Exports Imports Exports Imports Exports
e British Empire. $ $ $ $ $ $ $ $
“;‘éed LT T O A 13,019,670 14,416,748 12,912,151 15,639,991 53,995,419 68,538,378 61,066,532 75,625 636
':L‘: 2 27,285 347.:465 50,576 523,258 171,827 1,351,434 287,516 1,841 .64§
British Heken 1,391 44,260 224 25,650 8,174 154,763 5,047 117,192
sast ................................................... TR Ty | ARG il 1,139 781 22,8056 4,478 31,344
B e s s o s otman » sy 31,128 291,432 41,398 341,013 72,446 1,471,148 263 867 1,703,785
........................... | s e 13,165 273 3,921 135 34,518 3,156 23 458
.................. . 486,475 32,169 333,481 46,134 2.562,933 136,964 3,285,620 257 421
.......................... « 125,016 79,951 185,867 59,967 3584153 218,676 303,798 £33.093
3y 29,627 B8 s 786 29,627 2,467 44,742 3.55¢
..... eTr e aey va 861,659 437,727 932,210 284,959 4,688,843 1,691,788 2,894,211 1,694,020
o 20,338 1,612 6,020 132 33,600 4,761 33,601
12 iU A S 225 134 18.195 - 17 18,058
51.:92 3.220 52,221 248,516 357,24 151,176 347,201 £30,733
: 176 3,625 36 7,870 932 8.3(5 602 37,686
e : 217,295 248,207 291,911 353,828 678,485 1,669.3%3 738,454 1,681,797
Othe ealand....... cecsesiraenaies v 191,656 67,584 163,000 214,140 709,078 516,902 961,059 710,623
r British Colonies.......... T s PR 1,542 13 L R TR 16.4%5 6
Totals, British Empire 18,102,805 16,013,999 14,971,402 17,762,435 63.649.177 76,086,501 70,227,846 84,819,283
i Foreign Countries.
A"glitlne Republic: b vsais vy S 21,431 201,378 80,920 332,309 812,172 1,215,548 441,435 1,0711.600
a-Hungary ...... . 154,467 1,271 196 267 25,6535 574,618 31,761 750,004 120,243
o e S| Nah ae o e s SIDER e 76 10,785 991 2,275
. 402,351 394.021 533,593 575,723 1,489,658 1,770,289 2,181,405 2,529.248
i 71,778 38,266 71,116 47,106 455,965 268,652 478,672 248,546
| [ E R Bl 9,308 19,548 11,327 103.980 42,829 109,071 58,702
56,363 7,091 59,729 10,106 176 844 462.513 375,064 60,441
64,102 44,595 252,176 33,176 859,112 72,569 767,265 48,083
165,139 113,72) 323,570 77 673 1,338,548 518,801 2,269,997 512.909
20,778 21,680 1,932 56.964 54,855 378,953 3y,611 233,093
73,017 A e 1,837 73,017 3.566 236 6,024
BEB B ke v s amaae 33,060 2,623 1,147,433 5,802 335,878 6.705
14,555 11,945 36,010 3,851 22,843 19,795 67,571 17,099
........... AT R 47 42 1,673 330 2,809
5,243 1,915 5,148 26 134 609 324 15,411
1,672,007 485,053 1,523,783 410,218 6,434,631 1,204,219 6,089,627 1,425,614
2 ,702 i 3,546 4,8 ,820 ,033 13.098
............... VLGSR N T B A I T T BB s et 3,554
1,591.839 221,973 1,660,700 247,838 5,492,448 1,862,162 6,399,811 2,158,114
v 1 AR OBl e v 115,23% 65,658 69.633 5,797
2,014 475 11,305 2,168 13,877 11,914 19,921 10,812
.............. LA e b 1T I e B 5,600 106 14,422
143,922 126,227 177,845 915,449 1,239,912 1,098,292 1,237,422 3,32%,637
121,438 16.938 225,654 54,173 703,040 135,157 971,518 205,987
32,764 48,165 294,968 91,097 1,645,234 261 831 1,086,779 607 761
e ERERRWRREICE T PR s T R e 1,230
Miq.f}’ 153,128 41,116 15,268 711 549,377 171,065 102,354 14,580
nﬂrwe on and St. Pierre...... 99 8,36 1,158 7,643 1,982 64,997 2,371 45,118
Plnaly A R R TR L T Ry S . 45,026 67,243 47,328 43,995 200,160 243,238 177,114 252,478
Peyy, e R SR T R e AR T IO e S g A R R R R 2450 L 97,317
Bhjfin e st s s v ssnsnsemenenanaccies civnsnnnnsnen s e e 295 40,000 P51 L e MR 3,369 396,589 3,686
pmgpme Aslands. civi oo dvinvese s dossanies vives 11,475 6,814 587 9,660 16,763 28,1499 3,671 37,408
Poys? Rico T T R 53.198 36 BIROLL i s iy 189,441
32,765 7,237 27.232 1,260 141,869 19,649 120,276 14,5
........... [0 S R R e L% R R C BLOZB lis oninssspnes 18,885
L7, (] T SO et R AR B 2 7 2 P R 280 15,416 375 10,412
97,72 41,136 4 39,012 32,487 307,510 132,390 360411
164,531 1,670 254,791 1,53 1,062,334 12, 1,931,723 17,428
........................................ 441 I AR R 441
52,476 1,137 39,726 3,066 322,122 13,285 324,340 R.769
57,867 2,082 44,973 19,317 145917 70,753 273,7:6 86,686
410,356 582 385,944 1,508 1,575 07 1,696 .82 7,419
)yl P REESs are 23, 42,815 167.353 35,369 159,087 166,230
36,835.073 13,448,578 37.023,712 18,365,09% 178.716,737 62,242,534 186,385,291 70,692,077
2,489 0.756 3,018 11266 18,022 183,394 29,119 64,281
1,485 3.251 33,012 2,198 26,377 8.865 61,250 17.823
10 080 - tunidvacanivaas 050 115,631 L R B 18,871
5,425 6,023 9,418 993 49,273 15,985 28.719 37,761
4 D T 23 414 385 39.941 2,908 33,925 23,678
e 38,857,140 15,518,480 43,515,597 21,554,721 205,577 205 73,316,865 215,956,726 24,903,280
# 58,45'.425 31,562,979 58,511,999 34,317.156 269.226..:82 149,432,366 286,184,572 169,752,563

y —
G R R RO T { $90,022,904 817,832,155 $ 118,658,748 $155,937,135

QUANTITY OF GRAIN IN STORE at Terminal Elzvators aad at Public Elevators in the East

Week ending December 25, 1913 Wheat Oats Barley Flax Totals

Port Will: Bushels Bushels Bushels Bushels Bushels
Boag HRAM—C.P.R.....ooieereasnnnnnesnrasseessessniieinnneness 743,005 72,211 9334 81,646 490,299
L T R e et 555,581 26 6159 182,119 474,578
OIEIT® BIEVALOR COL.. - v vevveesseessneseessoessnnersssnsessnenes 701,721 143,104 248,627 1,441,676
Wegil® Flour Mills Co. ........... 2 453,903 L o e 677,064
8. s p":c'il';rmmals Blevator Co..... a0 }(753.5“3 o ST ?Zggigg : %Lgi.}g
i A e ST 7 3 I Y ) es + OU, ehy e Vel S
Borgorowers® Grain Co........ .. .. % 1380783 A SR o Vg AT

1AM E1eVALOr. . \vveesoenerors ; 56, y : 16,65
it Arthur Dore Aethr Hlovator Co.- 2,129,913 BIR Y3 407,559 370002
e R e R R X 82,037 61,809 185,501 371,429
E:vel'nment e e R A AR 868,680 93,101 531,84t 1,719,969
TR R e S e 111,741 H7208 | e 638,817
g, B RS alevntorn. . s orininsis o esinsasisns’ mbumss 8,573,669 3,420,650 1,201,442 2,314,229 16,100,190
Bidia HAEDOr.. ... .o.isovieessesesiiciessrsene s 231 947 842,073 6576 |..oeeiiiiiiiienn 140,59
T&mlﬁﬂéﬁrdeen Elevator Co F n.{‘;é;% BB NTE o oe il Rl e i 795.2?6
......................... 3, ' 175,57
L e b : 63),026 188 50 50,039 LIRS
SOlling 101 -1 G Bhie 514,527 59,661 3,588,065
o A G NN : . T I SRS [ e e e SRR 1 6,515
R : ke 158,445 1i7h L0837
comme‘Montreal Transportation Co S S s el 98.9"“ 68,000
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MUNICIPAL BOND MARKET

Winnipeg, Saskatoon, Parry Sound, St. John, Minnedosa ’

and Medicine Hat Issues

Winnipeg has to provide for the payment of the $671,-
6oo stock issue made in 1884 for construction of the city hall
on which over $1,000,000 has been paid in interest, and for
which no sinking fund was provided, a new bond issue will
have to be made this year. A sinking fund will be provided
for on this occasion, and it will be thirty years yet before the
last payment on the bond issue of 1884 is made. About $1,-
000,000 will yet have to be paid in interest alone.

Saskatoon has about $1,700,000 of debentures unsold, on
the London market. The present estimates will increase this
amount to $2,000,000, which sum will provide for the city’s
indebtedness and capital expenditures. There are prospects

that these will be disposed of by spring under favorable
circumstances.

Parry Sound’s Bonds.

The difficulty experienced by Canadian municipalities
last year in marketing their debentures, is shown in the ex-
perience of Parry Sound, Ont. An issue of that town amount-
ing to $50,000 debentures were on the market for several
months, and bids ranged from 86 at 5 per cent. to 97 at 6

per cent. were received. Very few definite bids were made,

the firms all asking for options. During the last two weeks
of 1913 about five firms were then anxious to take at 97 and
interest. ;

An issue of $50,500 4% per cent. St. John school bonds
attracted five bids, and were awarded to the Atlantic Bond
Company, Halifax. ;

For an issue of $10,000 5 per cent. debentures maturing
March, 1941, three bids from Toronto houses were received by
Minnedosa, Man., the successful tender being that of Messrs.
A. E. Ames and Company, Toronto.

Medicine Hat to Make Issue.

Mayor Brown and Alderman Boyd, Medicine Hat, will
confer in Toronto with Messrs. Wood, Gundy and Company,
the city’s financial agents, as to the issue of a $1,000,000 loan.

The following is a statement of the debts of the school
boards of the city of Montreal :—Montreal City Catholic Com-
mission, $1,259,600.94 ; Montreal City Protestant Commission,
$3,070,978.07; St. Michel Archange, $42,204.91; St. Denis de
Montreal, $229,000; St. Edouard, $263,000; St. Jean Berch-
mans, $26,082.20; St. Stanislas, $305,066.42 ; St. Henri, $503,-
352.16 St. Henri and Ste. Cunegonde, dissentient, $25,000;
Ste. Cunegonde, $144,000; L’Enfant Jesus de Montreal,
$218,424.21; St. George, $136,500; St. Jean Baptiste Village,
$80,000; St. Jean de la Croix, $136,600; Cote Visitation,
$435,000; Hochelaga, $325,000; Maisonneuve, $1,177,074.88;
Maisonneuve, dissentient, $25,500; St. Anselme, $133,263.95;
St. Francois-Solano, $7,000; St. Gregoire le Thaumaturge,
$453,000; St. Gregoire le Thaumaturge, $453,000; Youville,
$888,894.43; Villeray, $160,600; Village of Tetreautville,
$33,600; Village of Tetreautville, dissentient, $1 51; Ahuntsic,
$32,000; St. Paul, town (Catholic) $140,000; St. Paul town
(Protestant) $12,000; Town of Emard, $241,278.96; Town of
Emard, dissentient, $25,000; Ste. Clotilde, $78,800; Cote des
Neiges, $38,000; Cote des Neiges, town, $25,000; Longue
Pointe, town $14,000; Ste. Cecile, $175,000; Amherst Park,
$185,000; Notre Dame de Grace West, $60,000; St. Joseph
de Bordeaux, $10,442.90. ;

Ottawa’s Financial Position,

There is a surplus of $857 in Ottawa’s civic finances of
1913, according to the financial statement issued by city
treasurer Corbett. For the year ended 1912, there was a deficit
of $160,000. The total revenue for 1913 was $987,470, and
the total expenditure $086,613, making the credit balance of
$857.61. The net debentures and mortgage debt of the city
1s now $7,662,829, or a per capita debt of $76.

This is an increase in the debenture debt of about three-
quarters of a million dollars attributed to the issuing of de-
bentures in 1913 to the approximate extent of one and one-
quarter x'nillion dollars from which can be deducted deben-
tures paid during 1913, approximating three-quarters of a
million dollars, accounting for the increase of three-quarters of
a million in the debenture debt,

———e
DEBENTURES AWARDED.

]

G’alt, Ont.—$64,000 5 per cent. 4o-years, to Dominion
Securities Corporation, Toronto.

Scott, Sask.—$6,000 6 per cent, 20-years, to Messrs. G.
A. Stimson and Company, Toronto,

Parry Sound, Ont.—$25,000 6 per cent. 30-years and $2s.-

000 6 per cent. 20-years, to Messrs, Wood, Gundy and Com-
pany, Toronto.
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MUNICIPAL BONDS AND BANK LOANS

How Borrowings Were Reduced Last Year—Bank State:
ment Shows Amount

When the July bank statement appeared, among the ad-
ditional columns was ons for a record of bank loans to Can-
adian cities, towns, municipalities and school districts. Previ-
ously the amount of theseloans were included with current loans
and discounts, and a note of the total municipal loans was
not available. The banks urged civic authorities to reduce
their loans by the sale of their bonds. That process has
been gradually proceeding. Here are the available bank
statement figures, for various months:—

End of Bank loans to municipalities-
by o o e e $43,121,384
LG8 T et NSRS e e 41,310,281
Septemther @ o ol e Ee e 37,465,383
Betober it ion i 37,846,360
Noyember v o iaisding 35,216,032

These figures show clearly the reduction in municipal
loans made by the banks. The increase in October was com-
paratively slight.

Pgrcentage of Municipal Loans.

The first statement of these loans was made in July, wheB
the following banks had $901,550,453 of current loans 1B
Canada, including municipal loans of $43,121,384. - The per
centage proportion of municipal to total current loans of eac
bank is shown in the following table :—

Current loans ~ Municipal Per cent.s
Banks. in Canada. loans. municipa

loans.
Montreal: o egaso $120,283,112 $6,494,440 5.4
Quebec  vwiis 12,558,626 300,669 2.4
Nova Scotia  ...... 30,332,385 723,781 1.8
British North America 39,516,121 4,006,121 15.0
Toromitor =it 43,128,566 2,381,317 5.5
Molsons = ..., 30,01.2,865 082,139 3.1
Nationale 0. .0 00 15,061,408 542,560 3.6
Merchants. & it v 51,073,074 1,315,716 2.5
Provinciale " ..o..0n 5,460,375 248,507 4.5
41573 oy A R RS P 48,534,658 3,739,220 7.7
Commerce oo 155,081,176 4,166,519 2.6
Royaloi o s, 01,644,247 3,316,662 3.6
Doptinton < v, &y, 48,727,679 427383 1.5
Hamdrony (20l it 30,670,053 1,536,117 5.0
Standard > 00 20 31,204,800 1,513,168 4.7
Hochelaga 0 22,080,572 2,148,452 9.7
Ottafvdes ol 38,070,377 3,813,173 10.90
Toiperialis o 43,517,004 3,274,706 7.6
Metropolitan  ..... 8,310,281 68,058 0.8
Home: celola B 8,806,087 242,863 3.0
Northern Crown 13,516,055 308,780 2.2
S s I e 5,367,841 156,200 2.7
N ancobver o torn 1,867,006 83,133 4.4
Wevburn v i ias 017,728 35,456 3.8
pelieh’
Total Shimiseiny $001,550,453 $43,121,384 4.7

How Municipalities Borrow. e

Canadian municipalities borrow in two ways. They ©

tain loans from the banks to provide for ordinary r_outﬁ?c‘;
work in order to overcome the difficulty of waiting until tthc
have collected their taxes. This they are permitted by bt
Municipal Act to do to the extent of 8o per cent. of the 4
roll. They also borrow from banks in anticipation of 0
sale of securities in London or elsewhere, which ma.",ha/
been authorized for some particular municipal undertaking ‘i
water supply, sewers, pavements. During the past year, W,
municipal bonds were difficult to sell, the banks decline to
lend on the old terms. The municipalities, therefore, h2
curtail their activity.

— - —

COLDMAN BOND HOUSE

i ; en
Messrs, L. Goldman & Company have decided to e‘;{%e.

a branch office in Regina in order to handle more rities:
ditiously their increasing business in western SCC“C for
Mr. G. E. Cork, who has been in the Toronto officé
several years, will take charge of the western branch. ocia”
Cork is an experienced bond man and has a keen aPp;ada.‘
tion of the growth and possibilities of western C‘é that
Speaking to 7he Monetary Times, Mr. Goldman sal There
he thought the outlook in the bond market was good. k!

has been a strong demand for hich-yielding western :

cipal bonds, and this should continue. ;

IN RECINA -
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. INVESTMENT OFFERINGS

Ontario Debentures
Debentures of some of our most substantial Ontario cities and towns
can now be obtained to yield the investor from
5 to 6%
Condztions were never better for obtaiming comservative investments
on such favorable basis.
Write for list of Offerings.
Wood, Gundy & Co.
C. P. R. Building, Toronto
P ——

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
g5 112 St James Street -  Montreal

29}/ Class Municipal and [ndustrial Bon
— LONDON OFFICE :—46 THREADNEEDLE ST., E.C.

O

\

SECOND EDITION

“Capital Investments
in Canada”

By ERED. W. Fi1ELD
Price $2.50 Postpaid

Ask about our Special Combination Subscription Offer

PUBLISHED BY

THE MONETARY TIMES,62 Church Street,Toronto
\

- T
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FORTY-THREE NEW COMPANIES

Large Gas Corporation—Nova Scotia Capital for Kara-
kule Sheep Farming

The first list of incorporation for the new year shows
that new companies mumber 43, the head offices of these
companies are located in seven provinces. The total capital-
ization amounts to $6,683,000, the largest companies being as
follows :— ;
.. $1,000,000

Olympia Hotel Company, Limited, Winnipeg ..
I. O. Grothe, Limited, Montreal = ..... ... 000 1,000,000
Canadian Natural Gas Company, Montreal, Que.. ' 2,000,000

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

No. of

Province. companies. Capitalization.
Prince Edward Island ....... 2 $ 570,000
New Brunswick & .. I 40,000
Newa, Seotia i sve i X 150,000
(60 5 R i e R 14 3,545,000
(i ot o e e e S R S 7 483,000
Magoba ol iieaie v 10 - 1,385,000
British Columbia . ........ 8 510,000
Motal vrn . avesciss s e 43 $6,683,000

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
each paragraph. The persons named are provisional direc-
tors :—

Nanaimo, B.C.—The Nanaimo Socialist Hall, Limited,

$15,000.
Chase, B.C.—Inland Waterways Comstruction Company,
Limited, $10,000.

Milton, Ont.—The Milton Social Club, Limited, $3,000.
A. E. Bell, J. Bell, R. F. Curry.

Lewisville, N.B.—Moncton Dairies, Limited, $40,000. A.
Lapierre, M. C. Lodge, G. A. Robertson.

Beebe, Que.—The Snag Proof Company, Limited, $20,-
000. J. H. Turner, H. B. Stewart, H. G. Kerwin.

Vita, Man.—The Vita Trading Company, Limited, $15,-
000. J. Kulaczlowski, N. Bodnarczuk, J. Mykytiak.

Danville, Que.—Danville and Hamilton Realty Company,
Limited, $65,000. L. Hannon, N. H. Smith, A. E. Leet.

Fort Frances, Ont.—The Lakes Timber Company, Limi-
ted, $50,000. W. J. Law, A. A. D. Rahn, O. H. Diercks.

Cobalt, Ont.—Northern Canada Supply Company, Limi-
ted, $200,000. C. J. F. Collier, A. B. Mortimer, H. J. Stuart.

Sainte Croix, Que.—La Compagnie de Navigation Que-
bec and Lobt Lobtiniere, Limited, $75,000. J. H. Boisvert,
E. Boisvert, D. Boisvert.

Lawrencetown, N.S.—The Dominion Karakule-Arabi
Sheep and Fur Company, Limited, $150,000. W. A. Warren,
H. Ruggles, F. W. Bishop.

Portage la Prairie, Man.—F armers’ Harness and Hard-
ware Company, Limited, $20,000. G. F. Daniels, Bond, W.
R. Cottingham, G. H. Parker.

Prince Edward Island.—The General Fur Farms, Limi-
ted, $195,000. E. D. Sterns, J. K. Ross, W. M. Wood. Bri-
tish America Silver Black Fox Company, Limited, $375,000.
A. H. Locke, D .A. McPhie, J. T. White.

Vancouver, B.C.—Tinney and Humphries, Limited, $50,-
000. Albion Motor Company, Limited, $100,000. Russo
Canadian, Limited, $250,000. Pacific Liquor Company,
Limited, $50,000. The Alberni Development Company (Ed-
monton), Limited, $10,000. British Pacific Engineering and
Construction Company, Limited, $25,000.

Toronto, Ont.—The Toronto Chauffeurs’ Protective As-
sociation. T. A. Cain, W. A. Kernan, W. Mercer. Ostrich
Manufacturers, Limited, $40,000. H. N. Farmer, .G B:
Higgins, C. Inrig. Fidelity Agency Corporation, Limited,
$40,000. H. V. Wyck Laughton, G. E. Edmonds, E. F. Bor-
rett. The Lodar Non-Animal Casing Company, Limited,
$50,000. W. A. McCarthy, K. B. Maclaren, G. M. Howard.
Vitaphone Securities Corporation, Limited, $100,000. M.
Forsythe, J. H. A. Blair, L. Dillon,

Winnipeg, Man.—Alex. Baird, Limited, $20,000. A.
Baird, J. L. Baird, J. R. Baird. Aronovitch, Ripstein and
Leipsic, Limited, $ro0,000. A. H. Aronovitch, I. Ripstein,
L. Leipsic. The Metropolitan Securities, Limited, $100,000.
H. F. Kidder, M. F. Sproule, H. M. Beeby. The Olympia

Volume 52.

Hotel Company, Limited, $1,000,000. G. Badali, A. Badall
L. Emma. Burlington Watch Company, Limited, $5,000:
H. B. Babson, F. K. Babson, G. Babson. The Furby Theatré
$20,000. H. G. Damngerfield, A. Currie, L. Freeman. The
Winnipeg Grass Rug Company, Limited, $100,000. C.iel
Tupper, H. W. Hollis, E. H. Steiger. Urban Investments
Limited, $5,000. P. M. Johnston, W. D. Lawrence, A.
Johnston.

Montreal, Que.—Colonial Agency Company, Limi}Cd’
$20,000. R. Burnett, A. H. Duff, C. S. Lemesurier. Ire
W. Evans Company, Limited, $125,000. J. W. Blair, F. 3
Laverty, C. A. Hale. Wayland Detective Agency, Limited;
$50,000. G. A. Wayland, J. Broderick, R. Chenevert. Laure2
tide Summer Homes, Limited, $40,000. D. R. Hemsley, J:
A. H. Hebert, J. C. Gagne. La Compagnie d’Imprimeri®
Godin-Menard, Limited, $50,000. A. Menard, J. E. Menar®
E. Parent. L. O. Grothe, Limited, $1,000,000. R. O. Grothe,
A. A. Grothe, L. E. Grothe. Montreal Properties Corpord:
tion, Limited, $50,000. A. P. Mathieu, A. Mathieu, J. A
Ogden. Regent, Limited, $20,000. J. Ferguson, H. Roge®
J. P. Nugent. The Dominion News Bureau, Limited, $20°
00o. C. F. Grandall, H. Ball, F. Slade, C. R. G. Johnson
Poirier, and Jennings, Incorporated, $10,000. E. 'S Mci
Dougali, F. G. Bush, G. R. Drennan. The Canadian Natur?' ‘
Gas Company, $2,000,000. L. G. Remington, A. Messier,
A. Provost.

Companies Applying for Letters Patent.

The following is a list of companies applying for lett
patent, together with their proposed capital, head office, aP
provisional directors:—

Hampton, N.B.—Sterling Silver Fox Company, Limited:
$49,000. V. E. Gowland, W. D. Allanach, A. S. Lamb.

Ceorgetown, P.E.l.—The Eastern Canneries, Limiteg’
$100,000. D. C. Morson, A. J. McDonald, T. W. McDonal¢

Toronto, Ont.—British and French Canadian Mortgag®
Corporation, Limited, $2,000,000. E. R. Reynolds, W.
Clements, W. Townsend.

" Moncton, N.B.—Mountain Park Silver Black Foxes, Limi:

ers

-ted, $70,000. W. K. Gross, C. P. Harris, E. A. Fryers. East

Canada Realty Company, Limited, $20,000. C. S. Clark, 5
B. Anderson, F. C. Mortimer. ;

Charlottetown, P.E.l.—John Stewart Fox Company, Li®"
ted, $48,000. J. Stewart, G. T. Alley, F. E. Morris. Easter?
Black Foxes, Limited, $195,000. H. M. Davison, H D
Johnson, H. R. Hilson. Sterling* Silver Black Fox Compamé’
Limited, $99,000. F. T. Tuplin, C. McLure, W. S. Grars
New England Silver Black Foxes of Prince Edward ISlanE’
Limited, $400,000. P. D. Compton, E. Loring, !
Compton.

-

USEFUL REFERENCE VOLUME

The 1914 edition of that useful publication, the Canadi?}
Almanac, has been issued, and follows along the lines
former years. il

This Almanac has been published continuously SiB°
1848, and is indispensable in professional or business sphere’:
It contains among other things: Complete customs tal’ té
Banks, with branches and names of managers; Complet
list of post-offices, with railway on which located, or nearez_
railway station, carefully revised to date; Dominion an rn’
vincial governments, and names of officials; Foreign Cor,
suls in Canada; County and township officers; Life ass%
ance, with rates of various companies; Bank and|
stocks, showing dividend and highest and lowest prices
which sold. el
Canadian Almanac, $1. Copp, Clark Company, Limite®
Toronto.

-

The late Sir Aemilius Irving, K.C., Toronto, carried life
insurance of $15,038.

The by-law to grant $5,000 to the Berlin and W te
Hospital to wipe out the deficit on the new wing was defea
by the Berlin electorate.

The insurance of steamers owned and operated bY thﬁ
Canadian Pacific Railway has been completed in London., ers
together, thereare about 115 vessels concerned, including lin o5
on the Atlantic and Pacific, boats engaged on the Great \?Vith
and the Pacific Coast, barges, car-transfers and tugs: ke
a view of meeting the owners, underwriters agreed to0 e
a concession this year by which the aggregate values Wer
reduced by 3% per cent. The company took the b,eneﬁt
the concession for steamers employed in the AtlantiC tra nd

aterloo

have been reduced by £30,000 each, bringing the new pet
down to £250,000 each, and there is a reduction OfA‘t]antic

cent. in the values of other steamers engaged in the

trade.
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THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

OFFICES IN MONTREAL, P.Q.; EDMONTON, ALtA. ; CALGARY, ALTA.; SASKATOON, Sask.

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold, Issues made in London.
BANKERS
Parr’s Bank Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

“A > ”»”
: - nalysis of Bonds
Canadlan MunlClpal At this mzopportune time to buy good

a d P bl' Ser ice bonds you want some means of comparing *
n u lc V all Canadian bonds and choosing the best.
Write for our Bond Table which analyzes

Corporatlon B Onds in'comparative form and gives all vital de-
tails of the 127 important Canadian issues.
TO YIELD 4%% TO 6%
Greenshields & Company

Members Montreal Stock Ex:har;gc
Limited ; Dealers in Canadian Bond Issues

222 St. James Street, MONTREAL, CAN. 16 St. Sacrament St., MON TREAL LONDON

NESBITT, THOMSON & COMPANY

—

[—

We offer at par and accrued interest

St. Lawrence Flour Mills, Limited

6% First Mortgage Sinking Fund Bonds

Interest 1st January and July

INVESTMENT BANKERS

- DENOMINATION $500
CANADA INDUS]—RIAL BOND VT Ty e N A R S  E e $841,006
CORPORATION, LIMITED g v R
Canada Securities Corporation
ay Street, 186 St.James St, 8941 New Broad St. DOMINION EXPRESS BLDG., MONTREAL
TORONTO MONTREAL LONDON, Eng. FORRTS LONDON, tag

B

Real Estate || MUNICIPAL

i Investments DEBENTURES

than at any time in 20 years with the
exception of the Panic Year of 1907.

B u S l n' eS S S l te S 1 ?Q,el:zn/o lsrftlelrr:sibentures to yield from

Particulars gladly given on request.

Federal Securities Corporation C. H. BURGESS & CO.

i Limited
u 928.932 Traders Bank Building .. TORONTO Traders Bank Building TORONTO

i
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WE OwN AND OFFER

City of Toronto 4, Bonds, due 1949.

City of Winnipeg 4% Bonds, due 1934.

City of Vancouver 4}% Bonds, due 1923.

City of Brandon 5% Bonds, due May, 1933.

City of Westmount 43% Bonds, due 1955.

Bell Telephone Co. of Canada 5% Bonds, due 1925.

Montreal Tramways Co. 5% Bonds, due 1941. :
Hamilton Cataract Power, Light and Traction Co. 57, Bonds,

due 1943.
Dominion Power and Transmission Co., Limited, 57, Bonds,
due 1932.

Prices and particulars on application.

N. W. HARRIS & CO., Inc.

157 St. James Street MONTREAL

Canada Cement

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST.
McKINNON BUILDING ...

MONTREAL
TORONTO

over 3% times annual Bond interest.

Morton, Bartling& Co.

BANKERS
Paid-up Capital

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

0 All mortgages covered by fire
INTEREST PAYABLE insurance and protected by pro-
0

$150,000

" perty worth from two to four
HALF-YEARLY times the amount of the mort-
gage, with increasing values.
We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference — ROYAL E;ANK OF CANADA, PRINCE ALBERT

Company
6/
First Mortgage Bonds

Assets over 3 times outstanding Bonds.

Net earnings each year for past three years

Price to yield over 6%

ROYAL SECURITIES
CORPORATION

Limited
HEAD OFFICE, 164 St. James Street, MONTREAL
TORONTO QUEBEC HALIFAX
OTTAWA S1. JOHN LoNDON, ENG-

B

e

DEBENTURES

Government & Municipal
YIELDING

430 to T,

Write for full particulars

Investment A. E. AMES & CO. E-t‘-Bhél;hod

Bankers  Union Bank Building, Toronto

NEELYS LIMITED

Rea! Estate of Every Description

Central Business
Property

Choice Residential
Property

We own and control large Blocks of
Selected Lots in the C.N.R. Model
Cities — Leaside and Mount Royal

104 Temple Bidg. . TORONTO
Phone Adelaide 2900
pE
e

New Edition Now Ready (Send in orders nov)

Manual of
Canadian Bankind

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

THE MONETARY TIMES
62 Church Street - . TORONTO
/

r
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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

E—

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,
timber, mineral, 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

Natllnl 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.

e

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers;

INVESTRENT CORPORATION OF CANADA, LTD.
London Office :

4 GREAT WINCHESTER STREET, LONDON, E.C.

By

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 Rirst Mortgage Loans on Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

cﬁntral Chambers - SASKATOON, Sask.
\

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)
"°Id 30 Toronto Street Toronto
on, E o

\ng. e Winnipeg, Man.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO
222 St James Street T MONTREAL




THE MONETARY TIMES

72

Volume 52.

INVESTMENT OFFERINGS |

A, BOILEAU, Manager

HON. P. E. LESSARD, President

Real Estate and Financial Brokers
First Mortgageé Investments to net 8%

Fire Insurance Agents

222 Jasper Ave. E., Edmonton, Alta.

Representing
LOANS

‘VAG H 0 R N Edinburgh Life Ass®
(] Caledonian Insr. Co.
. Scottish Insr. Corp: da
o | Mortgage Co. of Can: s
. Gen. Fincl. Co. of C&
INSURANCE
Caledonian Insr, CO

Rochester German I
Stockbrokers, Financlal & Insurance Agents Notioet Plate Glass

VANCOUVER

—
S

S G Sustin, ¥ (5
Foal Gsdiats, Sswnance, pHock Brokors

328 Sranvills ftvest. P i B
-

=

THE SASKATOON
COMMISSION CO.

Real Estate and Investment Brokers

In order to invest conservatively and to the
best advantage, you réquire more than a
general knowledge of the various securities.
Our facilities for securing the information
you should have are at your disposal.

Tne Saskatoon Commission Co.
242 T'wenty-First Street ., SASKATOON, Sask.

VICTORIA, B.C

Offers exceptionally good opportunities for capitalists
and investors for safe investments in high-class Sub
division Property, valuable Building Sites, Timbef
and all classes of Land.

TRACKSELL DOUGLAS & CO, Victeria, 8,G., Cansd®
e ——

e

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:

W, SANFORD EVANS, J.C. McGAVIN, H.F. MYTTON, J.M. SAVAGB'
SECRETARY, N. J. BLACK,

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CA4NA/D'A

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

OWN or control the iBest Wholesale
Sites in Saskatoon. Worite for Prices.

W A. MACLEOD
Clinkskill Building 3askatoon

po

THE AUTHORITY ON
MUNICIPAL BONDS

We hawe the most comprehensive and latest details of
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 withos!

The Bond Buyer

COPY OF THE LATEST ISSUE
MAILED FREE UPON REQUEST

25 WEST BROAD WAY, N.Y.

e

R

CAPITAL

GeneralFinancial Corporation.(Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

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 Estat®

Correspondence Invited 290 Garry Streﬁt, WINNIPEG e Dirsctt
e

83,000,000

A. GOUZEE,

P
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Anderson, Lunney & Co.

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

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty

Correspondence Solicited — English, French, Germaan

REGINA, SASK.

S —

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

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

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

300-306 Electric Chambers, WINNIPEG, Man. |

"REAL ESTATE INVESTMENTS

Farm lands in Manitoba and Saskatchewan.
Winnipeg city property. i
Red River acreage and Selkirk property a specialty.
Investments made for non-resident clients.

References: Merchants Bank; Alloway & Champion.

WILLIAM FRANEK
Established 1889.
MeArthur Bidg. 7

WINNIPEG, Can.
e

ROSS & SHAW Largeand small sums

Real Estate and invested on improved

Insurance Brokers fi rt i
Mising, Timber and rst mortgage security

Financial Agents at current rates.
SPECIALISTS IN

British Columbia Fruit Lands

818 Hastings St. W. - VANCOUVER, B.C.

e

It you are looking for investments of $100.00 upw ards,
write for particulars of

PLAN C B-5
GEORGE WEAVER, LIMITED

| LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first }

Mortgages. Satisfactory returns and unquestionable security offered.
B Ross Building SASKATOON We make a specialty of securing suitable locations for Eastern
0x 202 Phone 1081 Houses extending their operations to the West.
\
\

Saskatoon City Property

CATHCART AGENCIES

Farm Lands, Retail and Wholesale RE GINAM”ED S peraE

MIGHTON. BELL & TURNER LOANS :
. SASKATOON, S‘ASK. 2121 ELEVENTH AVE. INSURANCE;
-

Price - -

SECOND EDITION

Capital Investments in Canada
By FRED. W. FIELD

$2.50 Pdstpaid

Ask about our Special Combination Subscription Offer

PUBLISHED BY

THE MONETARY TIMES, 62 Church St., Toronto

k\
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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.

= REPRESENTING —

Connecticut Fire Insurance Co. Dominion of Canada Guarantee
Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co,
Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.

London, England (Automobile)

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.

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

I

‘/

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

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS:

HEAD OFFICE !

107 8th Awvenue West
Branch Offices :
Edmonton, Alberta; Moose Jaw, Saskatchewan; Regin®
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

L

CALGARY

Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

e

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

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

)

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 Canadian Securities

Limited
Dominion Trust Building = VANCOUVER, B.C.
Paid-up Capital o oo $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

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 Canidj/

_/

AY
W. L. MCGILLIVRAY H. H. VIBERT THos. A. McG"'”vB
- President Vice-President Secretary

McGillivray, Vibert & McGillivray,

LIMITED
REAL ESTATE & FINANCIAL BROKER
SASKATOON, CANADA

Reference: Bank of Nova Scotia

.

i

REGINA ;

We can place your funds in Al first Mortgages on choice 'T%rocﬂ“
property, at less than 50% of conservative valuation..s% mte!'esi,',teresf'
purchase for you good Agreements for Sale yielding high.rate O

For further particulars apply :

BROOK & ALLISON, Financial AB‘":
P.O. Box 94 . 3 REGINA, SASF

Reference:—Dun’s and Bradstreet’s
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OSLER & HAMMOND, FRoNciat*acenTs
21 JORDAN STREET, TORONTO

D?alers in Government, Municipal, Railway, Call, Trust and
iscellaneous Debentures. Stocks on London, Eng.,” New
°°"k, Montreal and Toronto Exchanges Bought and Sold
2 Commission.»

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avcnue and Maln Street, WINNIPEG

g“y and Sell on Commission. STOCKS AND BONDS.
n Toronto, Montreal, New York & London, Eng., Exchanges.

——

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

SASKATOON, 2 CANADA

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

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

E—

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,247,297
Reserve ... 600,806
Assets e 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, accurate, conservative valuations, safe,
profitable investments, property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block -  MOOSE JAW, Sask.

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agenis

St BASSANO PROPERTY OUR SPECIALTY
tite 104-105 Dominion Block, SASKATOON, Canada

R i =1 tment Dept. C da Life A Cos ik =
Ed monton m::t' B.e.p't'.' l':n'peri arivlfisfexest;uraenpcei g.ngi aCa;:da?sultaa?liie D‘e)par?;'nee?t
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in
. e CALGARY, ALTA.
4 -
L grlela‘.llc‘l t Pl Bgc HQNA% t b VS‘:':cF'ler‘e*:u ll W & Ch 1 L. 1 d
en ice-Presiden oo 3
DOMINION and WESTERN AGENCIES, g g
LIMITED BANKERS AND BROKERS
Mo Capital - -  $200,000.00 (Members Winnipeg Stock Exchange)
RTGAGE LOANS INSURANCE REAL ESTATE

362 & 667 Main St. - WINNIPEG, Man.

i

THE MONETARY TIMES

SECOND EDITION
“Capital Investments in Canada’

By FRED. W. FIELD
Price $2.50 postpaid
Ask about our Special Combination Subscription Offer

PUBLISHED BY

62 Church Street, Toronto
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e

Ho SFUTCHBURY . :

COAL AREAS

INVESTMENTS
TIMBER LANDS

Jackson Block, East Jasper Avenue . - - EDMONTON, ALBERTA
; v
.
TORONTO LONDON DUBLIN ‘ ‘ 7
Ontario England Ireland G ® J. LO E LL

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

HeaD 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, Mas

PHONE 7966

B

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, REGINw

_————

SASKATOON

CANADA

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

ALAN SPROATT, .=:m.eeaee Saskatoon, Sask.

Investment Securities

STANDARD SECURITIES, LIMITE?
805 MecGill Building - MONTREAY
45

i

CALGARY. ALBERTA

Unrivalled opportunities for Judicious"Investment at lucrative rates of interest exist in and around Calgary.

can be safely obtained and upwards can be obtained by purchasing
8% on mortgage. 1 5% agreements of sale with good security.

Larger profits can be realized by judicious investments in Real Estate. For particulars apply to

J. HEXTALL & CO. 202 8th Avenue West, CALGARY, ;Alt}
: —

McCALLUM & VANNATTER

General Investment Brokers
We specialize in Agreements for Sale

PACE, HARRISON & MILLAR

§
Insurance Engineers, Real Estate & General Financial Agent

Expert Valuators Investments

SASKATOON = ... SASK. Keewayden Bldg., Portage Ave. E. WINNIPEG. 0*°

(Members Saskatoon Real Estate Board)

References, Bank of Hamilton /

. - e i el

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

AN EXCEPTIONAL OPPORTUNIT!

FOR BOTH PRIVATE AND INSTITUTIONAL .
INVESTORS

pAL
Under existing conditions WESTERN MUNI(’IPAX_
AND SCHOOL DEBENTURES YIELD AN

CELLENT INTEREST return.

i will
Our Bond Department is at your service an
gladly furnish you with particulars of our offerings:

NAY & JAMES

INVESTMENT BANKERS,
Bond Exchange Bldg., Regina, Canad?

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., LIMITED
SECOND AVENUE SASKATOON, Sask.
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THE OCCIDENTAL
FIRE INSURANCE CO.

WAWANESA, Man.
R. M. MATHESON,

Head Office
A NAISMITH,

PRESIDENT. VICE-PRESIDENT.
A F, KEMPTON, D. KERR,
SEc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL o o $500,000.00
AID-UP CAPITAL ... .. - 165,000.08
SECURITY TO POLICY-HOLDERS.. 661,816.32

: Full Deposit with Dominion Government
| Agents Wanted in Unrepresented Districts
\

S~—

CANADIAN-PHOENIX INSURANCE CO.

Nead ortice BRANDON, Manitoba
F. J. CLARK, Managing Director

WINNIPEG AGENCY—

Me'“s- McMeans, Miller & Co., Bankof Nova Scotla Bldg.
\

The Canada National
Fire Insurance Co.

Authorized Capital...... e e e s $3,000,000.00
Subscribed Capital ........... AR A 2,055,400.00
Paid in Capital coocoeeeerioeesearncnc: 1,100,000.00
Assets .......... v e o 1,400,000.00

SURPLUS TO POLICY HOLDERS.... 1,300,000.00

Board of Directors:
President:
. Capt. Wm. 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. S. 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

Branches
Toronto, Ont. 20 King St. West Vancouver, B.C., Rogers Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.
Edmonton, Alta., 56 McDougall St. Regina, Sask.,1845 Scarth Street.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
‘ c"“dl Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .« - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

F—

ESTABLISHED 1808.

Atlas Assurance Go.
OF LONI&S::} eI‘;NGLAND
Aanual Ilncome Exceeds $ 7,250,000

‘Funds (excluding Capltal) 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. E. SANDERS, Local Manager, 816-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

Head Office for Canada = .. MONTREAL
MATTHEW C. HINSHAW, Branch Manager

" \

The Ontario Fire
Insurance Company

A . :
l;‘Lthonzed Capital . $500,000.00
. L DEposiT WiTH DOMINION GOVERNMENT
il A
RiCKE President J. E. RICE, General Manager
All communications to be addressed to the

-
H:;:ess Office 310 HoLpeN ‘BLpG., VANCOUVER, B.C.
Office CALGARY Alta.

\

SUN FIRE lmuee Office

H Founded A.D. 1710
¢ad Office: Threadneedle St., London, England

h
© Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

© M, B
To‘oLACKBURN' MANAGER Ricuarp ReEA Ontario Inspector
Acumar® | HIGINBOTHAM & LYON, Prone M 488¢
TRISH & MAULSON, Ltp., PHONE ADELAIDE 3400, Private
Branch Bxchange connecting all departments

Head Office 112 S1. 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.
Esq.. A. G. Dent, Esq., J. C. Rimmer, Esq., John Emo, Esq.

ANGLO-AMERICAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager,

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61 65 Adelaide Street East

. wlmed in all Unrepresented Districts
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Canada Branch

Head Office ,Montreal

DIRECTORS :

Sir Alexandre Lacoste.
M. Cheavalier, Esq.

W. Molson Macpherson,
Esq.
T. J. Drummond, Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Deputy Manager.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000
(Greatly in excess of other
Fire Companies)
Manager_f—or Canada

Randall Davidson

Resident Agents, Toronto
. Branch

Evans & Goocch
Joun D. ROWELL,
Inspector.

ESD. 1862 Y
NCE cOWY AN

ACADIA FIRE POLICIES completely sati§fy
the assured. They represent broad protection
and prompt settlement, with the highest degree
of equity. 52 years of unfailing success under
all conditions speaks volumes for their stability.

THE ACADIA FIRE INSURANCE COMPANY

Head Office, HALIFAX. N.S.

R. K. ELLIOT - Secretary and Treasurer
Toronto Branch - - 810 Wellington Ste

G. L. MOORE, Branch Manager e
Winnipez Branch, 1004 Lindsay Building, Notre Dame A

L. S. BAKER, Branch Manager '

THE LAW UNION & ROCK INSURANCE CO. , Lisis!

or LONDON Founded' in 1806 2d8
Assets exceed $47,500,000.00 Over $10,500,000.00 invested in C&¢
FIRE and ACCIDENT RISKS Accepted !
Canadian Head Office: 112 St. James St., Place d’Armes, Montre*
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | B Hy DICKSON’gef
Accident Department | Canadian ﬁ'lfﬂa/

/

E

T UNION

Fire Insurance Company. Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up............ $ 2,000,000.00

Pire Reserve Fund .\ i vovcinnvicos avmassmnsies 1,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to 81st December, 1912........ 86,000,000.00
Net premium income in 1912 .......... ..coovuvnns 5,303,255.00

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. EwaRrT, Chief Agent.

St. Paul Fire and Marine Insurance C’;’A'
Founded 1853, ST. PAUL, MINNES?

Assets Over ..............ccovveenns $9,000.000
Polleyholders® Surplus Over...... $3,000,000

This Cc y has on deposit with the Authorities at Ott“:':d
Canadian Bonds to the value of One Hundred Sixty ThouS
Dollars ($160,000) for the security of Canadian Policyholders. . g

For Agency Contracts (Rire) , communicate with the followi
DALE & COMPANY, LIMITED, Coristine Building, Montreals

General Agents for Province of Quebec. ntor
ARMSTRONG & DEWITT., Wellington Street East, Tor¢
General Agents for Province of Ontario. N.S»
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, **
General Agents for Province of Nova Scotia. N.Bx
WHITE & CALKIN, 128 Prince William Street, St. John, *
General Agents for Province of New Brunswick. {8001
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Fran®
Cal., General Agents for Province of British Columbia. W AN,
Agencies in the Provinces of MANITOBA, SASKATCHBU S.A
ALBERTA, report direct tothe Home Office ST.PAUL, Minn., Y*

Canadian Marine Department, o @
DALE & COMPANY, LIMITED, Coristine Sullding, ry

s

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

Ask the Subscription Department
about our Special Book Offer

oW)
New Epirion Now READY (SEND IN ORDERS #

Manual of
Canadian Banking

By H. M. P. ECKARDT

$2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St.,

_/

Price -

TOBONTO
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Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.°
Head Office ° WATERLOO, Ont.

;:t.“l_ As§ets 31st December, 1911 - - - $725,000.00
Cies in force in Western Ontario, over - 30,000.00
WM, SNIDER, President. GEORGE DIEBEL, Vice-President.

FRANK
Al HAIGHT, Manager. ARTHUR FOSTER, Inspector.

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BrANCH, 88 NOTRE DAME ST. WesT, MONTREAL

Accumulated Funds ......cceeceecesscccaccascanss $38,800.000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E P. PEARSON, Agt. RoeT. W. TYRE, Man. for Can.

S—

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen, Mgr.

Heaq Office Canadian® Branch—TRADERS BANK BLDG:., TORONTO
A. C. Stephenson, Manager

\leeral Contracts to Agents in Unrepresented Districts

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

BRITISH COLONIAL

FIRE INSURANCE COMPANY

Royal Buillding, 2 Place d’Armes, Montreal

STRONG AS THE
STRONGES L

Total Funds -  $20,000,000 Agents ,wanted in unrepresented districts
k:'hb“ﬂhed A.D. 1720. FIRE RISKS accepted at current rates. in Canada
Onto Agents : : : : S. Bruce Harman, 19 Wellington St. East.
\
s

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents

EGONOMICAL MUTUAL FIRE INS. CO. OF BERLIN

HEAD OFFICE .. .. BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit, $50,000

Tem,
ple y JOHN FENNELL GEO. G. H. LANG. W. H. SCHMALZ,
\Bldg., Bay St., TORONTO Telephone Main 66 & 67  Dreaident > Fice President Magr..Secretary

Second Edition

“Capital Investments
in Canada”

Be FRED V. FIELD

Price $2.50 Postpaid

Ask about our Special Combination Subscription Offer

Montreal Toronto

PUBLISHED BY

THE MONETARY TIMES, 62 Church Street, Toronto

Winnipeg London, Eng.
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The
LONDON

Hudson Bay Insurance Co.

Head Office e VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital i .. $2.000,900.00 & M U TUAL
Subscribed Capital i ‘. 882,500.00 : ‘ = .
Paid-up Capital o = 185,930.00 ° ! ! iR 13 F".e
Net Cash Surplus e 103,639.28 gl : -
SECURITY TO POLICYHOLDERS ... 986,139.28 I n Su r a n c e
A STRICTLY CANADIAN COMPANY Compan y

Established 1859
Head Office: 31 Scott St., Toronto

GUARDIAN Assets exceed Assets December 31, 1912 . . .. .--$1,012,673.58

Thirty - Two Liabilities do

ASSURANCE COMPANY Mll. D 11 ........ 368,334.81
Bstablished 1821.  :: LIMITED tilion Dollars Surplus (= PSR e 644,338.77
Head Office for Canada, Guardian Bldg., Montreal Security for Policy Holders.. 1,031,161.17
T R PR HARDG, et M The Strongest Canadian Non-Tariff Company
ARMSTRONG & DeWITT, General Agents, Agents awamted in unrepresemted Districts,
€ Wellington Street East, TORONTC F. D. WILLIAMS, Managing Director.
QS
: -
WESTERN  ™cororatep i Commercial Union Assurance Co-
LIMITED, OF LONDON, ENGLAND
2 ; Total Annual INCOMeE EXCERAS ¢vvvunrrnurrrnrnnn sinnrensenns $ 39.500'883
ASSURANCE COMPANY Fire and Marine Total Funds Exceed.............. 118,000 250
Total Fire Losses Paid. ........ ...... 155,780
Deposit with Dominion Government.. 1,284,397
KABOLS s Ciines iy over $3,000,000.00 Head Office Canadian Branch, Commercial Union Bldg., Montreal-
. & " % JAS. McGREGOR, MANAGER
Losses paid since organization *“ 55,000,000.00 Toronto Office 49 WELLINGTON ST. EAsT.
GEO. R. HARGRAFT Gen. Agent for Toronto and County ofiffk'/
Head Office— HoN. GEORGE A. COX,
TORONTO, Ont. President. —
W. B. BROCK, W. B. MEIKLE C. C. FOSTER, First British Insurance Company established in Canada, A.D. 1804
Vice-President. General Manager. Secretary, Phoenix Assurance Company . leited
FIRE of London, England |_-'LE
Founded 1792 000
,000:
Plelomssnatt s e
» ° Deposit with Federal Government and Investment in 500000
e E UIt Flre nsurance Canada for security of Canadian policy holders onlyexceed 2,50%
Agents wanted in both branches. Apply to
R. MacD. Paterson, }Managers-
Company of Canada _J.B. Patérson
Py 100 St. Francols Xavier St., Montreal, Ouf:
]anuary lst, 1913 All with profit policies taken out prior to 81st December will particip®
: in four full years’ reversionary bonus as at 1915,
7T A SR AL s $230,476.74 —
UNCALLED - CAPITAL:. ...iisvenininsincitiv.. 405,502.50
e

3 S ARt L ..$635,979.24 o, U
GOVERNMENT RESERVE. ve.r...$128,179.00 | c/\IORWICH NION'

/IRE_J/NSURANCE

<SOCIETY /IMITED
1

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager

/6}h/1'c'/;, é}zg/dﬂd

fash
New EpITION Now REeapy (SEND IN ORDERS NOW) Fire, Aceldent and Sickmess Employers’ Liability ”‘“s '

Agents Wanted for the Accident Branch. ;- ORONN

MANUAL OF HEAD OFFICE FOR CANADA .. .. . .. /
CANADIAN BANKING| [

1875
x Incorporated
By H. M. P. ECKARDT

PRICE $2.50 POST PAID MERCANTILE FIRE

Published by INSURANCE COMPANY o
THE MONETARY TIMES All Poticies Guaranteed by the LONDON AND LANCASHIRE FIRBD

62 CHURCH STREET p i STORONTO ComMPANY OF LIVERPOOL.
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o " % "
ALFRED WRIGHT ALEX. MACLEAN LO N D O N
President Manager & Secretary GUARANTEE AND
ACCIDENT COY.
Limited
e Head Office for Canada:
: TORONTO
0 11 Established 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE
i PERSONAL ACCIDENT [COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
i ELEVATOR . : TEAMS AND AUTOMOBILE;
D W ALEXANDER, Manager for Canada 20
e
The Imperial
Persoual Accident  Sickness - Guarantee & Accident |
Mmployers’ Liabilit orkmen’s Compensation
Fidelity Gruara.nteey Elevator Insurance : Insurance Company
ams’ Liability Plate Glass of Canada
Automobile Insurance Head Office: 46 King St. W., TORONTO, O~T.
HEAD OFFICE ' IMPERIAL PROTECTION
S Guarantee Insurance
Company’s Building Accident Insurance
5 Sickness Insurance
61 - 65 Adelalde Street EaSt Automobile Insurance
Plate Glass Insurance
3 TORONTO A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.
N i . |
\
THE DOMINION OF CANADA
x, GUARANTEE AND ACCIDENT
INSURANCE COMPANY
P?"SOnal Accident Insurance Guarantee Bonds .
slckness Insurance Plate Glass Insurance
Burglary Insurance
T OFFICES |
ORONTO MONTREAL WINNIPEG ~CALGARY el
) J GRESHAM BUILD
J. E. Roperrs, President  C. A. WiTHERS, Gen. Manager Herd Office 802 ST. JAMES STREET MONTREAL
\ TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTEE
P SICKNESS BURGLARY
Th B i LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
. AUTOMOBILE PACKAGES THROUGH THE MAIL
c ﬂtiSh C01umbia Lifc Assurancc co' Appilications for direct Agencles invited
HEAD OFFICE - v \N'COUVER B.C. : F. J. J, STARK, General Manager.
thorized Capital, $1,000,000.00 Subscribed Capital, $1,000 000.00
PresipeNT —L. W. Shatford, M.P.P.
B.Gurm Vicr-PresipENTS—T. B. Ladner, L. A. Lewis :
ry—C, Stiver General Manager—Sanford S. Davis )
_\L“’eral cohtracts offered to general and special agents T S

A : LIABILITY ASSURANCE CORPORATION
THE WES I‘ERN IJIFE OF LONDON, ENG. LIMITED

ASSURANCE CO. e : :

Hacd Office Winnipeg Personal Accident Sickness

iy AT {

PLICATIONS RECEIVED DURING 1913, $1,590,000 %Vmpllz:yers: }Lc‘ab‘l“y - 93‘05'10%30

Rej (Being 2nd full year in operation) orkmen’s’ Gompensation idelity Guarantee

acliable field men contemplating a change, and those desir- and Fire Insurance Policies

W orming a permanent connection with a progressive

o ;‘:'{.‘ Company, should write at once o HEAD OFFICE GRIFFIN & WOODLA ND
fliculars of territory available. Managers for Canada and Newfoundland

%, DAM REID,  THOS. W. TAYLOR, M.P.P, B"m‘)‘l\fﬁggi pEs o <8 —

NA
GING DIRECTOR. PRESIDENT.
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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

‘Y Head Qffice :
g Home Life Building
Toronto

A Fifteen Year Endowment

in the Great-West Life gave the holder the following return?

CASH VAL E i fars. ol su il uiiiign. $1,342.00
At an annual premium of $67.75 insured had

padim L eveara i v vt _1,/016/25
AZCASH PROFIT20f Zivy . i s $325.75

(with $1,000 Life Insurance for 15 years)

The Policyholder, greatly satisfied, made this remark i
his acknowledgment :

“AI would advise everyone to look into your propositions,
which I have proved to be the best.”

Take this advice and look into the Policies of

THE GREAT-WEST LIFE

ASSURANCE COMPANY

HEAD OFFICE WINNIPEG
I

S

The Western Empire

Life Assurance Company
Head Office Somerset; Block, Winnipeg, Canada

Protect Your Home—Capitalize
Your Earning Power—
By tzking 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 : WiLLiamM 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
$9,489,382

THE MUTUAL LIFE ASSURANCE CO:

OF CANADA
WATERLOO - - ONTARIO
R

Lt

GOOD RETURNS ABSOLUTE SECLRITY
SUN LIFE “Shea¥e OF CANADA
ASSETS
INCOME OF ALL
BIGGEST { BUSINESS IN FORCE !\ CANADIAN

NEW BUSINESS COMPANIES
SURPLUS

Head Offices MONTREAL i
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Mag. D!

e

/

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LIFE

ASSURANCE SOCIETY, Ltd.
MONTREAL

Established 1848 Funds $50,000,000
ARCH. R. HOWEIL L, Manager for Capada

Your enquiry for Terms will be regarded confidential

Readily Saleable Policy Gontracts

Premiums and Provisions just 2
little better than the usual fuf”
nish a fund of enthusiasm for the
agent selling the popular policies ©

The Prudential Life Insurance Company
Head Office - WINNIPEG Man.
G. H. MINER, Managing Direct"

/

Ask the Subscription Department
about our Special Book Offer

ap*
* Through Life Insurance I have peace of mind, which adds to my b
piness, my health, my longevity, and my usefulness.

THE DOMINION LIFE
gives ‘‘the best life insurance at lowest net cost.

T,
INTEREST FARNINGS .. EIGHT PER CEN

Head Office: WATERLOO, ONT. _/
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A TYPICAL RESULT

On October 3oth, 1913, Dr. J. J. Brownlee, of Detroit, wrote concerning his recently
matured Endowment policy as follows :—¢ The outcone of my policy has been very satise
factory, for the divideads applied on my premiums 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, besiles the insurance protection. _

[ wish your Company the continued success it so well deserves.”

In each of the past five years the surplus earnings have broken all previous records.
In 1912 they were over $1,530,000. This accounts for the satisfactory dividends being

paid policyholders

OF THE CANADA LIFE ASSURANCE CO.

Head Office TORONTO, Ont.

S —

CONFEDERATION LIFE The Standard “'E,A;?'E;'Iﬂi‘,iﬁ,.&‘!:M"JNTER‘L';SG%%

Tnvestod BURAE. .. sosxain: spsnosisvsslh o, siisganssolsn s aiin i

ASSOClATlON {)nvestm;nts ugder Cagadian Branch, over. bl S 16,000,000
eposited with Canadian Government an Government
Issues LIBERAL POLICY CONTRACTS PG EERE, OV sesis s vis sins sy e B nis snie o Anims gk s's Soinnit o S50 7,000,000
ON ALL APPROVED PLANS . ggvenug. 3ver&...... ............................ 4(7).!8)(5)8.%3%
; e e i e T S ,850,
A e g LURBETONS ¢ Claimns PRIB I e i e R AR 151,000 000
President: J. K. MACDONALD, ESQ : M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. 'D. MATTHEWS, ESQ

Vice-President
n SIR EDMUND OSLER, M.P. ] K
ol. D. R. Wilkie Joseph Henderson, Bsq.
St Wyt Kot B Boiemam, o MEN WHO CAN DO THE WOR
0 Macdonald, Esg. Thos. J. Clark, Esd. are offered remunerative positions as field repre-
) ) S p P
Gen, S:‘p’tth;zf‘ :l:elzg:sasq‘ N;i;::a; .ab::l‘lidx:tuary sentatives in desirable territory. Good places are
J. TOWER BOYD W. C. MACDONALD, F.A.S. always open to the right men—those who can
o Meg;cal Direthol:)' R : produce applications and collect premiums.
i L S UNION MUTUAL LIFE INSURANCE CO
HEAD OFFICE ; : TORONTO :
B Portland, Maine
FRED. B. RICHARDS, PRESIDENT. HENRI E. MORIN, SUPERVISOR
S—— For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
AN UNB Manager, 151 St. James Street, Montreal.
ER LEMISHED RECORD, FAIR TREATMENT TO .P(?LICYHOLD' For Agencies in Western Ontario, apply to E. J. ATKINSON,
L S, HONEST AGENCY CONTRACTS are characteristics of the Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.
ONDON LIFE INS. CO.
tha LONDON s Canada g
t appeal to men of high character seeking a permanent connection. Build YOUR OWN AGENCY with a CONTINENTAL
: Some good openings- Correspondence invited. ~ LIFE Renewal Contract. Openings in several good
A POLICIES " GOOD AS GOLD.” 3 towns and cities. Continental Life Bldg., Toronto

These are Features The Federal Life

( THAT MAKE IMPERIAL POLICY CONTRACTS DESIRABLE

Lt e T aserves. Assurance Company

High interest rate on sound investments.

Favorable mortality experience. 5 %

And absolute security to policyholders. Home Office, H AMILTON’ Ontario

Several good agency openings for producers
I \ . g The results for 1912 were the best in the Company’s history.
e I m erl al h lfe Large gains made in all departments of the business—the
| assets were increased by $440,648.30 ; the cash income by
.60 ; d duri > 8

H..d 2 .Assurance Co. Of Canada gigg,ggggg the surplus earnad during the year amounted to
\fﬂce Ay TORONTO Notwithstanding a larger amount of new business being
written, the percentage of General Expenses shows a large
T e reduction. ['he average rate of interest on the invested

funds increased 257 over the preceding year.

A S atisfied PO]iCYhOldCr Insurance in force, Dec. 31, 1912 525.555.267.00

Toronto, Dec. 1st, 1913.

Cr(,w
1 Life Insurance Co., Toronto.
Gen

¥hich ;;ﬁmﬁr\: I take pleasure in acknowledging the prompt manner in
he pagt made settlement of my recent matured Endowment policy. T H E P O L l
Prem;,. . Proof of my satisfaction is the enclosed cheque for the first

u
M on my new policy taken out with you.
Yours very truly, A Stock Mutual M U 'l‘ U AL A Sign ofhe -
Life Company. t mes.

This ;
is :
A sample of several such letters recently received from satisfied
policyholders of the Crown Life Insurance Co.

The most in Life Insurance for the least in money

HQEGG;::[AEMOV openings for Application Producers. Apply WE GIVE GUARANTEES - - - - NOT ESTIMATES

5ooMce—Crown Life Bldg., w w ’

5 Ty e R e njn Wascs, A. . Featherston, Gen. Mgr. 503 femple Bldg., Toronto, Ont,
8




84 THE MONETARY TIMES Volume 52

7

f Our Quarterly List of Bond
Ofterings—January, 1914—
| 1s ready for distribution.

May we send you a copy of
this list ?

- Dorimnion SECURITIES ORPORATION
LIMITED

26 KING ST. EAST ESIABLISHED 130) ®ANADA LIF: BLDG.
TORONTO : LONDON, ENG. MONTREAL
f )¢
; e ————— e R e ——
__/

INSURANCE COMPANY
OF NORTH AMERICA BRITISH AMERICA

FIRE INSURANCE-Buildings, Contents, ASSURANCE CO’Y (FIRE)

MARINE - INSURANGE . Ocean, Intand
1 IN — Ocean, Inland,
Yachts, Motor Boats, Registered Mail, b~ e Head Office, TORONTO
Parcel Post, Tourists’ Baggage, Travellers’ *
Samples, Merchandise in Transit by land

o Watef-b, i BOARD OF DIRECTORS :
Antomolile Aerop Futs 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 . . . 4,308,900.64 E. W. COX GEO. A. MORROW
Total Assets - pRp 16,958,773.59 D. B. HANNA AUGUSTUS MYERS
Total Losses paid . .  154,000,000.00 JOHN HOSKIN, K. C., LL. D. FREDERIC NICHOIéléSNB
Applications for agencies where the Company is not already repre- ALEX. LAIRD i OS%ELLATT
sented should be nddressed to t Z. A, LASH,K.C., LL. D, COL. SIR HENRY &
W. B. MEIKLE, Managing Director = E F.GARROW, Secret@ ‘
{
ROBERTY GgéRTLﬂggTNs an §(A)l§’ kimited ARGy, oY REMIE 0
N. ” .
1 St. John Street . N%ONTREAL Losses paid since organization over 336,000,0“.“
Jones & Proctor Bros., Agents for Toronto S

“PROUDFIT””
BINDERS

' LANCASHIRE
' FIRE

ARE SPECIALLY ADAPTED FOR

Current Ledgers, Transfer Ledgers, Price Bool

Catalogues, Blue Prints, Register Books, Minute
Books, Insurance Records, and for all purposes of
blnding loose leaf sheets, either hand or typewritten,

Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can,

{
A INSURANCE COMPANY;

LIMITED




