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Maritirﬁe Telegraph and
Telephone Company

Increased Facilities

By the laying of the telephone cable between
Nova Scotia and Prince Edward Island, the
Maritime Telegraph and Telephone Com-
pany have extended their field of operation
and given added facilities to their many
patrons. Prince Edward Island is thé richest
province——according to size—in the Dominion
and the service provided the public will now
be more complete and extensive than ever.

We are dealers in the securities of this com-
pany. Full particulars will be furnished on

request. .
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Municipal Bonds

Due Price to Yield
Province of Quebec, 47, (Guaranteed) 1949 434%

City of Verdun, P.Q., 5% ... ..o+ 1943 5%
City of Sault Ste. Marie. Ont., 5% ... 1953 on appl'n
City of Victoria, B.C.y 47, ceveveee-- 1951 5%

Full particulars upon request

C. Meredith & Co.,Limited
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CITY OF SYDNEY

(Nova Scotia)
5% Debentures, due 1944
Population, 22,000
may be purchased at a price over 5% lower than
the debentures of Cities and Towns in Ontario of
* gimilar size and importance.

Send for Special Circular.

MACNEILL & YOUNG
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Complete particulars are given
of a wide range of Municipal
securilies which yield, with
safety, from 4.50% to 6.75%-

Send for list.
Gladly sent on request.

A. E. AMES & CO.
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Depression and 1ts Causes

SOME reasons why we should welcome slumps such as that
/n which Canada and other countries are participaling
to-day. Cold douche given to enthusiastic hopes of wnvestors.

By STEPHEN HUTCHINGS.

rather than resent their occurrence. But we are

not a logical people, and habit ill-disposes us to

reason out coldly things that touch our p_ocke'tsci
Instead, we are accustor_ned' to depre_cate th_e}n 1;1 mil
despair and to suffer their incidence in 21.sp1r1F‘ o ‘m?r’-
tyrdom, much the same as we suffer the intrusions o 3
poor relation. . This simply proves how egregiously stupi
we are, Did we pause to reﬂect we should regognlzg
that trade depression is a ca:’dl.nal law of economics 1a}n
as big a factor in the world’s mdustrlal. system as s clep
is in its natural life. None of us courts el'ther consciously.
We labor and take our rest vathqut_queshon; sleep comes
unasked, except to insomnia ’VIC'[ImS, gmd try how we
may we cannot dispute nature’s authority.

N Go it is in our economic life. LVVe press forward
feverishly, constructing and pr(')ducmg,'obhvmus to_all
clse in the heat of it, the while _p_rodxgally exp(?ndmg
credit, which is the vital economic force, until the
economic machine flags and at last der_n'anfis a rest.
During that period (_)f abeyance the equilibrium 1shrei
stored, fresh energy 1s g-ath(?red, a;ld thte etclonorlr.ucrl\(:/tefr:ie

ntil once more it revolves to the climacteric
:)F{)Ezﬁzt;% uand another periosi, of sg-called ,’df:pre551on
sets in. Thus we get ““booms and ‘‘slumps’’ in cycles,
timed and measured according to the amount of erfex"gy
stored and the rate of its .expendlture, and alternating
'1 inevitably as day and night.

Let us see how it works. Throughout the worlg
there is a constant creation of capital, 11.e.}; S‘aVll"]th, z;r;r
of now labor in the shape of young adult e e
o Ceor economic use. In the last decade this new
r1penmg"7 nergy, which must be employed,.has sought
ponuEt S the ’mines, factories, ships, rallw‘ays, ma-
it BHek lrrlehouses, and the whole gamut of industrial
chl_nery,' Walmneougy with the progress of a vast :crans-
Poitsn the interests of economy and efficiency.
g It?qodc liave called for the scrapping of_'Co‘st]y
Modern me the multiplication of plant, more supplies %f
oo factories and buildings, greater rail-
raw material, lal(‘ige;f‘lipg > the introduction of all man-
way systems anc S¥, . < indeed, things have been
bl thlab(}r-sarw;g(;a?etvhlgis 'the proﬁt-earning ma(cihiner}:
i:);uzmlio}?ev; may be said to have been replzice prac

tically out of the savings of the last few yea

SLUMPS are a necessity, and we should welcome

This transformation in the world’s existing economic
structure has absorbed a great deal of the new capital
and labor, but the bulk of it has been diverted into un-
exploited countries. The incalculable resources of the
selvas of Brazil, the vast prolific pampas of Argentina,
the varied and huge potentialities of Canada, have all
been tapped and embraced in the world’s sources of
wealth. These and other lands have provided additional
markets for the manufacturers in their need of railways,

UNITED KINGOON PER CAPITA, TAXATYON AND WHOLESALE PRICES
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\DOTTED LINE INDEX NUNBERS OF WHOLESALE PRICES
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harbors, telegraphs, etc., and in response they have
yielded minerals, cereals, wool, cattle, etc., in super-
abundant quantities. This is all to the one end of putting
consumable goods into the hands of consumers at the
lowest competitive cost. Such concentric productivity,
in thus conferring a boon upon the consumer, who, inci-
dentally, has a heap of politico-economic conspiracies to
endure, and is, therefore, deserving, also has the counter-
vailing effect of disabling a proportion of both capital
and labor from co-operating for the ordinary purposes
of production. The reason is ‘simple enough. It is
avouched and statistically and economically proved that
even in normal times the tendency of production is to
outrun consumntion.
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Any man may practise the theory himself. Let him
buy a piano, for instance, and endeavor to turn it over
to somebody else at the same price. He will find quite
a formidable gulf between supply and demand. It is
always easier to buy than to sell. Therefore, every period
of activity and expansion must sooner or later experience
a slowing down in the machinery of production in order
to give the markets time to improve their absorptive
capacity, which, of necessity, will increase concurrently
with the wealth of the world, the higher standard of
comfort for labor and the more lavish luxuries of the rich.
If these setbacks, which round up, as it were, every
period of activity, failed to occur, a most phenomenal
and truly incredible situation would arise. We have
agreed that excess of production over consumption is
what promotes the symptoms of depression. Continued
production at such a stage would aggravate them. Let
us assume that a powerful banking combine were willing
and mad enough to lend more money for still larger con-
structive works. What would be the result? It would
provide an outlet for the product of certain industries,

ERENIUNEREERNNARRERENRRINY ﬂ”]

UNNUAL ANOURT CLEARED AT LOWDON BANKERS CLEARING MOUSE

INICK CINE  £IGURES FOREACH YEAR H
THIN CINE  QUINQUERNIAL AVERAGES
(THE YEARS REPRESENT THE WID-YEAR OF EACH PERI00) J
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and it might be possible for a time, by reason of the
comparatively free circulation of money in wages, to be-
lieve in a sort of shadow-show of prosperity. But so
soon as these new works began to produce, which, pre-
sumably, we should expect them to do at some time or
another, a calamitous slump would intervene, .work
would be suspended wholesale, and we should have a
spell of depression over 2 long period such as would
justify all our grimaces.

The world-wide depression of 1908-9, caused by
over-production, was marked by a surplus of both capital
and labor in England, which proved that markets were
snsufficient to absorb the goods they could produce. The
same applies to the existing depression, but to compre-
hend the true inwardness of the situation we have to look
a great deal deeper than at these facial facts. Meantime,
we will examine it in an endeavor to see how it affects
Canada. There is no doubt as to the sentiments of
British investors to this country, and a great deal of the
journalistic lucubrations and the effusions of amateur
litterateurs in the banking and business world on both
sides of the Pond are true. Many adverse factors have
combined to throw a cold douche over the enthusiastic
hopes of British investors, and the recent slump in Cana-
dian Pacifics will accentuate their diffidence. The securi-
ties of this line converted London into a roaring camp
three years ago, and country investors sent along a fair
quantity of money for the gamble. ' Those who lost will
not forget immediately. The unfortunate issue a while
" back of the Canadian Northern, which purported to carry
the guarantee of the Federal government, was severely

\
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handled in the Press and made another sore point. The
newspapers also levelled critical shafts at the borrowings
of embryo municipalities, who toed the line, cheek by
jowl with the big towns, and asked for money to lay out
parks. The difficulties of certain companies and the ill-
success of the Grand Trunk were also reproofs to those
who considered all things Canadian certain of success.
But in spite of these there is still plenty of loanable
capital in the Old Country waiting for sound, well-
financed and judiciously-floated Canadian enterprises. As
it is, Canada has already had 193,853,000 dollars in the
last six months. Here are the totals in pounds sterling,
together with the corresponding half-years of 1913 and
1912 :—
Destination of New Capital.

First-half

First-half  First-half
of year of year of year
1912. I913. 1914.
United Kingdom— £ S
Total . o.veoevie 24,150,400 20,324,400 24,909,700
British Possessions— 4
Australasia . ... 4,201,900 11,996,400 18,796,200
Canada < <.v.i. 14,978,600 20,437,400 38,770,600
India and Ceylon 3,225,500 3,457,000 3,173,100
South Africa . 2,605,100 5,439,100 5,122,900
Other British
Possessions . 2,831,100 . . 1,672,700 4,389,800
’27,932,200 43,002,600 70,252,600
Foreign countries.. 58,252,000 57,032,600 57,187,000
Total for first half- :
Veari s 110,343,600 120,359,600 152,349,300

These figures show very favorably in comparison
with those of previous corresponding periods, and,
regarded superficially as concrete improvement, they
tend to induce a feeling of satisfaction which more ab-
stract speculation fails to justify. Comparison is not the
sole criterion when based simply upon corresponding
figures. To discover what progress has been made we
have to consider the ‘world’s increased wealth and popu-
lation: and their greater needs. Canada has a greater
population than in the two corresponding periods, and
the round sum of 438,770,600 may not represent a fair
proportion of the increased lending power of the United
Kingdom. Moreover, the amount was lent in large
blocks, mainly on account of railways and municipalities,
and precious little of it was for general industrial enter-
prise, which is in vital need of capital.

Gold production
for the decade
World’s  ending at the
commerce. year shown.

£ A

World’s
population.

1860754 1,205,000,000 I,510,000,000 278,000,000
1870 . ... 1,310,000,000 2,221,000,000 263,000,000
1880 . ... 1,439,000,000 3,075,000,000 240,000,000
1890 . ... 1,488,000,000 3,650,000,000 221,000,000
1900 . ... I,543,000,000 4,189,000,000 438,000,000
1906 . ... 1,579,000,000 5,712,000,000 646,000,000
1910 . ... 1,616,000,000 7,007,000,000 788,000,000
1911+ ..+ 1,630,000,000  7,373,000,000 829,000,000

This table, showing the increase in the world’s de-
velopment of population, commerce and gold production
to 1911 enables the reader to form a shrewd idea of the
compound growth in wealth and people. The estimates,
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of the national wealth of the United Kingdom have risen,
according to the Economist, from 4£,10,663,000,000 in
1895 to £15,000,000,000 in 1913, and the Statist
estimated that the national income in 1912 was 42,
250,000,000.

What gives the depression so bad an aspect is the
fact that Canada was not producing during the late
boom period. A large section merely gambled, which
means changing money from pocket to pocket, and vir-
tually held production in abeyance. Those who made_ for-
tunes out of real estate have not put it into land or mines.
The bulk of their profits was put into securities pur-
chased, no doubt, at good premiums. For instance, take
Canadian Pacific Railway stock. The E)urchase money
does not go into rails, locomotives, rolling stock, etc.;
i* does not reach the company at all, and the amount over
par paid for the stock represents just so m}lch of un-
earned increment put into the pockets of previous sellers.
Unearned increment is the curse of a country like Canada
in that the effort to get it withholds the energies of some
of the people from their proper function of production.
The Alberta oil gamble will not do us much good. It
is a mischievous thing, and implies a quantity of eco-
nomic waste which the country cannot afford. Oil has
been proved, but its exploitation should be taken out
of the hands of share-pushing Tom, Dick and Harry,
who think more of getting rid of worthless paper than
they do of getting oil. Unfortunately, the aftermath will
accentuate the depression and inflict a“sharp penalty on
the recklessness of those who plunged where wise men
refused to tread. ‘

As the Mother Country is the market for Canadian
issues, we must peep under the surface of things there
to get an idea of prevailing conditions. I have enumerat-
ed above some of the factors in recent Canadian financial
history which are likely to have given rise to unfavorable
sentiment. In some respects the fault belongs to Can-
ada. Lenders are disinclined to accept anything of a
speculative nature, which is attributable to politics more
than to other causes. The Irish question is very dis-
turbing, and until it is settled money will not flow freely
into ventures having the least element of a speculative
character. But important as the Irish question may be,
i+ does not satisfactorily explain the situation. We may,
however, get the secret by travelling back into European
politics. This gives us a sequence of incidents imme-
diately detrimental to money and trade. Bulgaria gave
rise to the uneasiness in 1908 when she declared her in-
dependence. The consequent stir' in E“‘fOPe: coming hard
upon the American panic and increasing depression in
trade, had remarkably far-reac%ung effects. Markets
never seem to have recovered their composure, and v.vhat
incipient tendencies they may have shown in that direc-
tion were ruthlessly <.11551pat?d' by the frequent tension
produced by the pohtm;i\l activity of Germany, Italy and
Austria. The high feeling nearly culminated during the

Balkan war in a general conflagration in Europe.
ce in which to vent Germanophobe

This is not the place bl ;
sentiments, but, excepting the "pactiicist, wha  Indge
Europe altruistically and who discount political ambition,

¢ international politics are aware pf the
Z-lénzgfezgfng of the governing classes in. Pru_ssm an.d
Austria, more especially the former. Machla(\ifellBl. and hllqs
apostles Frederick, the so—ca}led (}reat, anf. 1sma'r<i .
are goné, but their creed remains with none (f) Elts articles
'of faith impaired. The other chancellories of Europe are

iti Pan-German
i i he ambitions of the
T o his friends. Hence, the

party, and the Emperot S 4 if possible, to in-
passionate efforts to maintain, an 'hl or?e éide : i
crease the numerical strength on the

overtake it on the other.
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The subject is too great for cursory examination and
requires the enumeration of many details that may appear
irrelevant in the pages of a Canadian financial journal,
but, if we are to understand the trend of events, we must
first appreciate the importance of these political factors.
which bear directly upon the world’s money market and
the possible supplies of money upon which Canada may
hope to draw. What anxiety exists is increased by more
immediate events in South Europe. The Austro-Serb
question and the Austro-Italian quarrel threaten to cause
the break-up of the Triple Alliance, which will inflict very
grave hurt upon the business world in future.

I cannot go into these questions now, but 1 would
point to their financial result. At present Europe spends
something like 400,000,000 dollars a month on arma-
ments and military preparations. The significance of it
is shown in the fact that in ten years the United States
spent that sum on the Panama Canal. Moreover, more
than five million men, the flower of the able-bodied popu-
lation, are permanently withdrawn from economic pro-
duction. These expenditures are growing, and promise
to grow still further. Russia, who needs all the money
she can get for development and education, proposes to
spend 3,750,000,000 dollars on military waste in the next
five years. What does all this portend in increased taxa-
tion and anxiety? In England there is a big deficit,
which the last Budget, unsavoury to Liberals and Con-
servatives alike, and the object of bitter criticism from
the Liberal side of the House, is specially devised to
meet. The following table speaks for itself :—

United Kingdom—Growth of Imperial Expenditure Per
Head of Total Population and Per Head of Male
Population Aged 25 Years and Over

(1880-81 = 100).

Per head of male

Per head population

of total aged 25 years

population. and over.

TRBOBT e st 100 100
1882u8a 0y B, skl e viee 106 106
1887-88 . i.ciseennnaenne i o 101
1802-Q3 . ecceserssecace s 110 107
1807-08 . i iivesemnenennes 121 114
®1002-03 » sesanrennroescs 199 184
TQO7-08 + sacevosossnonses 149 133
TOTRSLT il v uialais mp's b Waian 179 155
TQIZ-T4 & wsessavssnoenses 186 160
L (o) 1o o P 105 167

* Expenditure inflated owing to the war in South

Africa.

+ On basis of estimates for 1914-15.

All of these factors are contributory to the existing
depression. Quite apart from the economic waste caused
by the Balkan war, which is incalculable, and reaches
much farther than the direct and indirect expenditure in
material, men and treasure, and the equally enormous
cost of the mobilizations on the part of likely belligerents
among the Great Powers, the growing burden of taxation
in the United Kingdom evokes a never-growing volume
of discontent and ‘an overstrong desire to act cautiously.
It is, then, more to the uncertainty in European politics
that the present troubles of Canada are attributable.
There are heaps of money for Canada and other new
countries, but I doubt that it will be released until the
present twilight in Europe’s politics gives place definitely
to-day.
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WORLD’S MARKETS TUMBLE AT COMPLICATIONS

Stock and Grain Exchanges Reflect Fears of Big War—Canadian Stocks Misbehave—
Business Community Have Good Reason to keep Friendly
With Commonsense.

HE gravity of the European situation is obvious. As
the statesmen of Europe have been unable to prevent
war, it must be hoped now that their efforts to
localize it will meet with success. When nations
jealously are watching two disputants and considering
their treaty engagements, the danger of general participa-

tion is pronounced. The diplomats of Europe recognize
more to-day than ever the terrible waste, in many direc-
tions, and heavy cost of warfare. Diplomacy has shown
its strength in recent years and has an unique opportunity
now. A war in Europe will make its effects felt financially
and commercially in every village, town and city in Canada.

“He who sups with the devil has need of a long spoon.”
He who has dabbled in the stock markets of late has had need
of a long purse. Of all institutions subject to cold shivers atthe
will of no one in particular, and everybody in general, the
average stock exchange occupies first position. The stock
market is to some extent a guide to financial conditions, but
not entirely. A man will walk into a wholesale house, and
when undergoing the usual temptation to buy, he will re-
mark: “‘Stocks are down, you know,”” nodding his head
wisely. Ask him what stocks he holds, and the reply may be:
“None.”” Too many people talk of the stock markets as they
do of the weather. They know little concerning the funda-
mental conditions of either, and balance this lack of knowl-
edge with much chatter. The stock exchange is a business
institution, where securities are bought and sold. If share-

holders care to throw their holdings into the cauldron of-

manipulation or reckless selling at any and every word of
command, at the sign of international trouble, or at anything
else, it is their own business. But such actions should not
upset the equilibrium of the entire business community.

CANADIAN STOCK EXCHANGES CLOSED

Everybody Wanted to Sell and Prices Made Alarming
Slumps

As a result of the European situation and other disturb-
ing factors, the international stock markets this week col-
lapsed. In London, Vienna, Paris, Berlin, New York, Mont-
real and Toronto, and at other points, stock and grain markets
became demoralized. Everybody wanted to sell stocks and
their prices slid down at a record rate. Wheat prices went up.
Canadian Pacific stock, which has suffered in all markets of
late more than any, declined twenty points on Tuesday. On
that' day, thé two Canadian exchanges followed the example
set by the Vienna Bourse on the previous Saturday, and closed
their doors until further notice. Montreal did this after the
morning session and Toronto closed fourteen minutes after
the afternoon session had commenced. The action was re-
quired to prevent ‘“‘the ruination of market values,”” and has
been defended by the stock exchange officials and by bankers.
There are some, however, who are inclined to believe that the
better course ultimately would have been to let things take
their natural course. ‘I like the London way,” said an in-
vestor to The Monetary Times. ‘“Let us take our medicine
when it is prescribed. We must have it some time.” The fol-
lowing are some comments on the Canadian stock exchange
closing :(—

Mr. D. R. Wilkie, president of the Canadian Bankers’
Association, said:—“There is no occasion for alarm. The
only securities to be affected are the foreign. Canadian se-
curities will remain practically intact. Conditions in Europe

When a man holds a block of stock and the price is
falling at a rapid rate, he hastens to sell. Multiply the ex-
ample and there is panic. Those who have stocks on margin
aggravate the affair. An orator, of sound’ sense and logic,
might have stood on the Montreal and Toronto exchange
desks and given good reasons why wood stocks should not be
sacrificed at the altar of nervousness. The brokers would
have listened only to his text and then dashed again into the
fury of selling. The extent of that fury is gauged roughly by
the fact that at Toronto on Tuesday one could have bought
in the excitement the same stock from three different brokers
at three different prices. As the logical orator would not have
been given a chance, and as the mental attitude of the stock

-exchange refused to absorb any logic, the president of the

institution took counsel with his committee and closed the
exchange. Thus he did by brute force what the orator
would have failed to do by argument.

Despite the stock exchange panic, the farmers continue
to grow wheat.

are far from normal, for which Canada is mnot to blame;.

further, Canadians do not take the lead, but simply follow.
The Exchange was simply closed to give the members an

. opportunity of locating themselves in view of what has been

happening recently.”’

President E. R. Freeland, of the Toronto Stock Exchange,
said :—““The closing of the exchange was done purely as a
matter of defence for both brokers and their clients. Our
markets were deluged with selling orders from Montreal, as
all their selling came here. When I saw how things were
going I drew the committee aside and held a consultation,
and we decided it would be best to close and give the brok-
ers and all concerned a breathing spell.”’ :

Mr. F. Gordon Osler, ex-president of the Toronto Stock
Exchange, said :—*It was impossible to trade on the market.
Prices were not stationary for a second and the only thing to
do was to close.”

For Cood of the Country.

Mr. John Pitblado, secretary-treasurer of the Montreal
Stock Exchange, said :(—¢The prestige of the exchange was
sacrificed for the good of the country. Never in the history
of the local exchange did the threat of a general European
war arise and the situation had to be met promptly and de-
cisively. We did not propose to allow the Montreal Exchange
to be made the dumping ground for the European exchanges,
so closed down to await developments. Local houses are in a
good position to meet all emergencies. Rumors which have
been current on the street to the effect that a few firms were
in an unsound financial condition are unfounded. I per-
sonally investigated one rumor to this effect last week and
learned that the firm in question was not only secure, but in a
position to assist others should emergency arise.
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“This afternoon the members of the exchange committee
called on representatives of all the leading banks and recewet}
every assurance of support and every expression of .':1pprovaf
of their attitude in closing the exchange. The members 0
the exchange were themselves practically unanimous 11 ,f’avor
of the action. Meanwhile everything is in good shape.

1 i man

The proverbial biscuit goes this week tol.th(c?1 ;I;oronto a
who said the stock market ‘‘is not demoralized.

give Canada a chance to get

les will : >
Anyway, these troubles T Droduictive iagtle

back to the land and do some rea
stead of speculative recreation.
SR

WHAT THE CRAIN MARKETS THOUGHT

The view of the grain markets was that as Russia 1sd01}e
of the largest wheat-producing countries 1n'the world, an ;ln
event of her becoming involved in a war with Austria o?dtbe
southwest and Germany On the west, the prqspects wou he
that her wheat shipments, either via the Medlterranear}ll.or the
Baltic, would be discontinued altqge'gher. Added to t 1suw§s
the fear that both harvest and shipping operations of a tde
continental countries concerned would be more or less fretart-
ed if not completely: blockaded. Advances of frqm our l0
nine cents per bushel occurred in the.market. Chxcslx\%o gluy
wheat closed on Tuesday 8% cents hlgher than on Mon aIy,
and September options made a net gain of nine cenbts. 6;
Winnipeg July wheat advanced 4% cents and September 672

cents per bushel.

SEVEN YEARS AGO.

A delegation from the Montreal Stock Exchange inter-
viewed on Tuesday afternoon officials of the leading .banks
who are naturally interested 1n thgz market break, owm%.to
the large amounts which are out 1n cgll loq.ns on Cana ian
securities. They foun}ii the }lzankers entirely in sympathy with

isi lose the exchange.

G (ilfac(ltio?otoocctober, 1907, we must go in Canada for a
serious conference between bankers ax_ld stockbrokers, such
as was held in Toronto and Moqtreal this week. The Montr.eal
Stock Exchange called a meeting to consider the situation
which then had -become serious, several stocks ha‘{lng }ie-
clined below their previous lowest level, and the panic being
such that there was practically no support whatever. The com-
mittee decided to interview the banks and place the situation
before them as a precautionary measure. The interview was
satisfactory and it was stated that the banks were preparefi
to come to the relief of the market with a million dpl]ars if
necessary. On this particular October day stock prices had
broken to very low figures, as the following list shows :—

October, October 25,

1906. 1907.
Canadian Pacific Railway .... 173% 182% 156 160
B/fontreal Street Railway ...... 254 281 160 165
Toronto Street Railway szt 114 rlgg 83V %

i T M A e o Q02 3072
Detlrcc)ilt Umte(.l. : ............. 20% 33 BT 11%
:I“(S)ci;t?a” .................... 615 =70 45 53
Dominion Iron, Coramon ..... 20% 30I 13 14
Dominion Iron, Preferred ..... g?v ggy/: ;,g g;%

......... 4
gg?%;?llwggwer. ey St ré/ 152% 28 2?

. - i 1 70 fe}
Dominion Coaé,oComr'n'o'r.l ...... 5 a8% o 2
L TR 38% 43 30% 32
e SN B i

SR Al L SR L 0 71%
MacKay, Proferted o otii 82/ o & &

o Bonid 0k D 6
G0 BoRda" s s st im e
his week broke
A 3 k on the bad da.V t
20 pgi?ﬁ:dlt?;nag(?iéﬁt(il:tg:me low point as 11 Qctohexs1002,

S
: i but the

At . «tocks in these times,
It requires merve to bu Stots\to the purchase of straw

principle is the same that poin

hats in winter.
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SIZE OF CALL LOANS
The Canadian banks’ interest in the stock markets is
largely in the direction of call loans. In June, these loans
in Canada totalled $67,401,484 and abroad, $137,120,107.

_ Their division among the banks was as follows:—

Call and short Call and short
(not exceeding (not exceeding
thirty days) loans thirty days) loans

in Canada on elsewhere”
stocks, debentures thanin
j and bonds. Canada.
Banle of Montréal i Lo inn ool $ 80,030,467
Olebec Bank ot ot $ 3,405,535
Bank of Nova Scotia .... . 6,640,195 7,176,022
Bank of British North America 2,065,004 8,857,131
Bank of “Foronto .o v iss SHC (o 070 (AR GO g e
Molsons . Bank ohice o Wig7A o R e
Banque ‘Nationale. ... ::0.. Za78a e s
Merchants Bank of Canada.. 3,200,536 2,800,455
Banque Provinciale du Can-
ada SRR IR 1,631,707
Union Bank of Canada .... 3,500,505 4,014,038
Canadian Bank of Commerce 8,615,105 21,104,628
RoyalBank of ‘Canada ..... 7,615,305 10,381,085
BDominion Banlca @ cio o0 5,260,460 1,660,441
Bank-of Hamilton! ~S..5 TG e P S
Standard Bank of Canada. ' 3,388,013
Banque d’Hochelaga ...... 55 B RO R e
Bamlasoh Oteawa it e it PRI e U S e R e T
Imperial Bank of Canada .. 4,057,230  cecvvennnee
Metropolitan Bank ....... QORI B L S
Home Bank of Canada ..... ZanaBRe Rt i
Northern Crown Bank ..... 144,720
Sterling Bank of Canada... T T T SR A
Bank iof Nancouver;: 0o CTaio s o opi ety Ll S
Weyburn: Security Bande o s s S S deico v dsm i
@
Totalice: rav e e, $67,401,484 $137,120,167

The Bank of Commerce has $8,615,105, the largest amount
on call in Canada, while the Bank of Montreal has $80,036,-
467 on call elsewhere, mostly in New York and London.

BUYING STOCKS ON MARGIN

Stock brokers have been busy calling upon clients to
furnish greater margins. Purchase of stocks on margin is a
simple transaction but it is often dangerous. One of the
chief reasons for closing the Canadian stock exchanges until
further notice was to allow holders of stocks on margin an
opportunity to protect their investments.

In the Alexander Hamilton Institute’s ‘volume‘, ““Invest-
ment and Speculation,’’ it is clearly and concisely described as
follows :—

The purchase of stock on margin involves the payment
of a relatively small amount of money by the broker’s customer,

‘and the furnishing of the greater proportion of the price of

the security by the broker. Let us suppose that the customer
desires to purchase an active security having a broad market
which is selling at 100. He will advance $10 for each share which
he desires to buy. There is a balance, however, of $9o which
must be secured in order to provide the funds mecessary for
the purchase of the stock. This sum the broker stands ready
to furnish. It may be the $10 of the $9o0 may be furnished
by the broker out of his own capital; the balance of $80 will
probably be borrowed from the bank, and the stock pur-
chased, deposited as collateral for the loan,—that is to say,
the broker makes the security which he buys furnish 4-5 of
the funds necessary for the purchase. He furnishes 1-10
himself, while the customer in whose interest the transac-
tion is made supplies the other tenth. The customer pays
the ruling rate of interest upon the money which is borrowed.
This interest is sufficient to cancel the charge of the bank
for the loan of the money and renders the broker some profit
upon the cash which he himself has invested in the stock.
This is a typical margin transaction. If the market for the
stock is very satisfactory and the fluctuations are small, and
there are no disturbing conditions which are likely to cause
a change in the price, it is sometimes possible for a customer
to buy on an even smaller margin than 10 per cent. In the
case of stocks which fluctuate widely or in an unsettled market
the broker may on the other hand demand even heavier
margins.
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Chartered Banks Statement to the

CAPITAL STOCK Lk
e Bal. due
o Deposits by
Capitat ;}";g:‘tngr 2§g G?VD:E?E.Y Balances |Deposits by|the public,
NAME OF BANK Authorized reserve k] Hptes deducting due to | the public, payable
Capital Capital fund 0B G| . in . S dvinces Provincial | payable |after notice
Subscribed| Paid Up £ g |circulation (g0 " oedits Govern- |ondemand| oron a
(o lists | ‘ments |in Canada | fixed day
© pAY: : in Canada
etc.
$ $ 8 $ ] $ $ $ $ s
1|Bank of Montreal.........oviiviinaiinnncinens 25,000,000 | 16,000,000 | 16,000,000 16,000,000 10 14,071,627 1,277,295 121,336 | 57,535 807 | 107,296,185
2|Quebec Bank....... L ....| 5,000,000 2,734,700 2,732,520 1,306,962 7 1,891,207 45,611 76,285 3,007,047 9,825,512
3|Bank of Nova Scotia....... vevviseeerarennenn 10,000,000 6,000,000 6,000,000 | 11,000,000 14 5,860,303 743,446 14,571 | 23,403,047 | 21,827,179
4|Bank of ‘British North America. ............ 4,866,666 4,866,666 4,866,666 3,017,333 8 3,943,933 65,421 1,005,791 13,377,135 | 24,046,959
5/Bank of Toronto 10,000,000 5,000,000 5,000,000 6,000,000 11 4,026,057 94,765 56.486 | 15,638,331 | 27,885,082
6|Molsons Bank.......coeseesinecesociossnnannes 4,000,000 4,000,000 4,800,000 11 3,837,150 44,384 | 365.897 | 10,040,908 | 26,854,521
7|Banque Nationale .«..eooivaniiiiiiqnarcecarans 5,000,000 |- 2,000,000 2,000.000 1,700,000 8 2,744,370 17,786 232,124 3,282,912 | 13,895,819
8/Merchants Bank of Canada 7,000,000 7,000,000 7,000,000 10 5,968,014 888,097 31,689 | 20,537,818 | 38,911,527
9/Banque Provinciale du Canada............... 2,000,000 ] 1,000,000 1,000,000 625,000 7 1,112,148 28,662 177,498 1,944,462 6,577,857
10 Union.Bank of Canada ..... | 5.000.000 3,400,000 8 5,069,399 1,514,958 | 16,583,345 18,290,410 | 29,902,657
11|Canadian Bank of Commerce . " 15,000,000 | 13,500,000 10 12.603,812 2,666,444 4,972,309 | 67,686,159 86,414,973
12|Royal Bank of Canada... ..... B st 11,560,000 | 12,560,000 12 12,124,045 576,998 1,314,991 | 83,531,588 71,529,697
18|Dominion Bank...... .cocciiiiiiiiiiiiiiia. 5,994,157 6,994,157 12 3,997,695 56,649 | 80,856 | 17,992,101 40.261,872
14|Bank of Hamilton .........cooeeivvanenn 3 000 3,000,000 3,600,000 12 2,512,570 61,931 572,367 8,923,689 | 24,392,215
15{Standard Bank of Canada 2,927,200 | 2,923,780 | 3,823,780 | 13 2,709,223 35,893 2,089 | 9.843.002 | 23,946,283
16|Banque d’Hochelaga................ i 4,000,000 4,000,000 4,000,000 3,625,000 9 2,878,742 42,923 124,939 7,355,765 | 16,438,248
17| Bank pf Ottawa ..., 5,000,000 4,000,000 4,000,000 4,750,000 12 3,523,195 136,975 202,446 | 10,682,339 | 29,229,539
18{Imperial Bank of Canada . ( 7,000,000 7,000,000 7,000,000 12 5,534,012 989,915 7,741,112 | 18,847,276 34,447,774
19| Metropolitan Bank.........ccovvueee T 2,000,000 1,000,000 | 1,000,000 1,250,000 10 913,060 2,810 | 3,267,015 | 5,635,533
20/Home Bank of Canada.. ...| 5,000,000 2,000,000 1,944,171 666,666 7 1,117,250 29,902 2,676,292 6,753,606
21|{Northern Crown Bank.........cooeveeneesanns 6,000,000 | 2,862,400 2,841,306 350,000 6 1,750,323 1,275,884 4,426,346 6,910,159
22|Sterling Bank of Canada ...........onveinnnnn 3,000,000 1,264,000 1,191,231 300,000 6 1,075,145 [..c.ccveeenen 117,202 2,069,822 | © 4.297,376
23|Bank of Vancouver...... Pl B e 2,000,000 587,400 TR BT G DR S [ B 220,857 |.. 25,331 314,085 424,611
24|Weyburn Security Bank.........cccvveieionen 1,000,000 632,200 316,100 100,000 5 o RSIRO [ e S 832,873 443,046
&
Totalisi... P LT S G 192,866,666 | 115,434,666 | 114,811,775 113,368,898 |........ 99,138,029 9,326,478 | 35,127,260 355,006,229 | 663,650,230
ASSETS
a2 pi £33
Current Gold and Sub- ini ®ES &= .5+ |Dep'sits| Due Due
sidiary Coin Dominion Notes 5 3?, f..a 255! made from from
S35 s i 58| with banks |bks. and
o5 B b § Noif:es Cheques | & g2 an‘;i bal. i arll(ql banking
" » i 9 o o on =] ue anking | corres-
NAME OF BANK 295 | 28 | other | other B2 %| from | corres- |pond'nts
In Else- | moeay In Else- Total e =0 banks | banks | 8%2| other |pond’ts| else-
Canada | where g Canada | where ) S = »SE| banks | in the where
o o g8, in United | than in
56 & g € ¥/ Canada| King. |Canada
[=k] A 20T " land U.K
- | :
$ $ $ $ 8 8 $ $ $ $ $ $ $ $
1|Bank of Montreal............. 9.188,043| 3,621,819/12,809,862| 10,018,885 962 | 10,019,848 | 790,000/, <. vovv-- 1,443,588| 5,772,362!.......| 2.209| 1,482,360 | 4,536,175
2|Quebec Bank..... .. . v 161,978 «...0ns 161,978 803,307 | ..oevens 803,307 | 121,000]...cc0cce- 131,619| 921,489|. = 18,939] ...:%.0s 449,044
8/Bank of Nova Scotia......... 1,989,527| 1,705.375| 8,694,903| 4,683,797 2,442 | 4,686,240 | 252,136 500,000 718,952 2,986,076 1,289 659,773 | 1,990,161
4|Bank of Brit, North Amerlca © 815,720 941,038 2,568.733 35| 2,568,768 (1,431,548|......cr0- 379,972| 1,984,435|.......| 84,377 82,965 | 2,329,252
.5/Bank of Toronto < viee.| 838,485 838,485| 4,434,329 | ..oevene 4,434,329 | 248,000/ .. Tl 362,888| 2.318,171|119.675 Bl £ 1,298,114
6/Molsons Bank.. 567,114/ ... 567,114| 3,584,899 | ........ 3,584,899 365,169| 2,439,298).......| 12,662 3,282 | 1.643,450
7|Banque Nationale......... ... 169,341 9,856| 179,198 852,269 | cionenns 852,269 | 100,000 800,000 249,035 848,406/ . FSEh b veenieey 286,712
8/ Merchants Bank of Canada ..| 1,414,460| 1,002,382| 2,416,842 6,073,851 | .......- 6,073,851 | 825,000(.......- 680,627| 3,579,993 7.395| 51,465 | 883,026
9/Banque Provinciale du Canada 69,574| ..ccunn- 69,574 100,841 | ...ovnve 100,841 58,562 150,000 262,642 717,266|. 718,571 29,647 70,136
10{Union 'Bank of Canada........| 727,659 84,112| 811,771| 4,702,005 1,342 | 4,703,347 | 240,000 100,000, 602,570| 2,822.486|....... 124,866 11,185 | 2,541,358
11/Canadian Bank of Commerce | 4,248,662| 5.201,299| 9,449,961} 12,494,313 10.890 | 12,505,203 | 738,500. ........ 3,376,286 6,570,250} . 23,880 886,917 | 4,415,222
12|Royal Bank of Canada........ 1.911,087| 5,408,942 7,320,010| 10,193,563 317 | 10,193,880 | 595,340 1,000,000 2,440,186| 6,143,022....... 4,363 190,104 11,912,440
13| Dominion Bank............. ... | 1,604,148 1,008| 1,605,157| 6,402,136 6,402,136 604,318 2,438,262(..cccuc] ibaeen 82,148 | 2,867,925
14|Bank of Hamilton ol 681,887 e 681,337 3,390,875 3,390,875 288,620 1 604.263| 9, 000 182,148| +ovceet 170,378
15|Standard Bank of Canada... 82811 oo vioisians 782,871 2,132,253 2,182,258 301,071| 1.874,769|. 182,561 «+-vie 322,055
16| Banque d’Hochelaga. .. 342,093 342,093| 1,889,571 1,889,571 386,140| 1,700,461|.......| 457,13) 71,024 | 1,426,072
17|Bank pf Ottawa ..o00.-0 ..| 1,070,141} .., 1,070,141| 4,002,395 4,002,395 405,315| 1,409,088| .. ...[2.097,121 4,778 | 1,056,290
18| Imperial Bank of Canada ....| 1,699,362 1,699,362 10,859,537 10,859,537 | 939,873 630,373| 3.324,404|... ... 510,401| 1,996,695 | 7,685,121
19| Metropolitan Bank ..... R 167,841 167,841 663,567 663,567 | 51,500 120,356 664,463|.......| 171,092 -:--- 354,681 .
20|Home Bank of Canada........ 107,570| .. 107.570| 669,306 669,306 | 77,265|. .. 147.008| 807,141|... ... 101,726{  26. LT H R
91| Northern Crown Bank........ 300,587 300,587 841,048 841,048 | 114,663 146,785| 1,080,144|....... 278,880 96,648 59,910
22|Sterling Bank of Lanada 44,581 44,5811 ° 897,416 | i viies 597,416 |  58,747|.....0enee 160,521| 899.827|....... 10,000 66,305 | 259,565
23| Bank of Vancouver .. ......-: 35,700 , 35,700 BZHBL ) ¢ ihviin 52,381 | 38,269|.. 12,810 61,323 cnill o CEBGARRE e eiese 16,200
24| Weyburn Security Bank...... 10,980/ 10,980 BI85 L 87,215 13,000 10,352 8,160/, 78,461| +evvoee 45,191
Total. veiciinoss }28.948,841 17,160,111/46,108,956| 92.,098.492 15,988 92,114,4821\6,667 568| 8,050,000|14,227, 603\51 ,975,5041128,675|5,043,536 5,743,815|46,618,478
|

|

Of the deposit in Central Gold Reserves $500,000 is in gold coin; the balance is in Dominion Notes.
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JUNE BANK STATEMENT ENCOURAGING

Total Deposits have come back to the Billion Dollar Mark—Loans to Municipalities have
Increased a little and Foreign Call Loans Heavily.

June, 1913.

Deposits on demand ................ T $362,769,928
.Deposits after notice .......................... 622,928,969
*Current joans in Canada .................... 899,260,009

Loans to municipalities ............... .00

Current loans elsewhere . .................... 36,894,681
Call loans In Ganada ..o 4. disdi. vesaise i saidl . 68,642,377
Call loans elsewhere . ........................ 89,353,520
Giremlatlon ooy e R R 105,697,629

*Including loans to municipalities.

The above are the principal changes in the accounts of
“the chartered banks of Canada during the month of June,
together with the changes that have occurred in the twelve
months period since June, 1913. Taken as a whole, the
June bank statement is a document which should inject a
little faith and confidence into the Canadian situation—and
that has been sadly lacking in some quarters during the past
few weeks. The bank statement is a reliable guide to the
soundness of things in general and the June document re-
veals the fact that the banking position is strong and better
than that of last month, while it also shows that the bankers
have matters well in hand, being prepared also for the financ-
ing of the crop movement and for autumn trade generally.

Demand deposits have increased by more than 4 per cent.
during the month and after notice deposits, those oft-men-
tioned savings of the people, have declined only $300,000, or
in percentage figures, o0.04. This is gratifying and would
seem to indicate that the psople are not drawing upon their
savings to keep up mortgage and similar payments and to
make both ends meet in these times of trade and financial
depression. The total deposits, too, for the first time this
year, exceed one billion dollars. This record was made last
year but a gradual decline ‘in deposits for many months
past has kept them below that figure until last June.

Loans to Municipalities.

Current loans in Canada, including municipal loans (for
the sake of comparison with the figures of last year), in-
creased about $3,500,000, practically the whole of the gain
going to the municipalities. Commercial credit, therefore,
was not extended during June but remained at about the
same figure as in May. Call loans in Canada increased
slightly, the percentage gain being 0.3, call 1dans elsewhere
than in Canada appreciating approximately $7,000,000 or 5.3
per cent. Circulation was 2.06 larger in June than in May,
but was about $6,000,000 or 7.6 per cent. less than that this
time last year. The crop movement was nearer at hand in
that year than apparently it.is this year.

The following table shows the trend of the Canadian
loans account for the past thirteen months:—

Current in Call in

Loans. Canada. Canada.
Lo e U e SIS (S M g $809,260,000 $68.642,377
Julyts ol s v e sl 001,550,453 67,001,255
T o e S e R e e 800,132,804 07,233,983
Septethet il e 903,717,013 70,047,201
Clclober. s Brm s e 000,150,736 71,118,255
Wave et ey b et ks 8615.888,832 70,123,101
JIGEEMBET .. o o s s 852,006,548 2,862,071
IOXA=CTARVAYY . o e e e e 840,883,750 71.248.242
BBODTHATY (00 0 b o0 P bt e s 842,084,073 71.374 692
L B e e R e SRR LA R 85t .281.268 60.088,240
Jri o) B S T SRR SR i e 865.873.876 68.523,774
1 RS e A et 1 872,152,263 67,210,501
J by A S B SR IR R 875.536.999 67,401.484

Expansion in Loans.

Current loans in Canad» in June were greater. at $875.-
152, 263, than in anv month durine the past eight. the figures
in October last being $900,151,736. T.ast month. however,
as stated above. the municipalities obtained the whole of the
increase in *his item, commercial and business life not

Year’s Montn’s
May, 1914. June, 1914. inc. or dec. inc. ordec,

$340,748,488 $355,006,229 — 2.2 + 4.4
663,945,753 663,650,230 + 6.4 — 0.04
872,152,263 875,536,999 — 2.7 + 0.3
33,689,577 37,260,571 e +12.1
51,812,875 46,186,354 +24.3 — 9.8
67,210,504 67,401,484 — 1.4 + 0.3
129,897,328 137,120,167 +53.9 + 5.3
97,760,921 99,138,029 — 1.6 + 2.06

getting any of the gain. The highest point in the current
loans account during the past thirteen months, was reached
in September when the amount was $903,717,013. The crop
movement affects this account,

As to call loans, they have remained above sixty and
under seventy-five million dollars for the past year. Last
month they gained about $200,000 or 0.3 per cent., leaving
the account, for all practical purposes, unchan@ed

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

Current Current Call Call
June. loans in loans loans in loans

Canada. elsewhere. Canada. elsewhere.
1910 . . .. $640,145,020 $38,171,443 $61,508,958 $130,173,002
1011 . . .. 717,860,386 33,557,017 61,507,268 .. 97,805,400
1012 . . .. 840,040,080 34,254,500 68,701,855 120,560,812
1913 . . .. 800,260,000 36,804,681 68,642,377 89,363,520
1914 . ... 875,536,000 46,186,854 67,401,484 ..137,120,167

Both current and call loans out of Canada increased
last month as compared with a vear ago, the former gZaining
nine million dollars and the. latter forty-eight million dollars.
The heavy Camadian flotations in London during the past
month or so may have helped to increase the call loans abroad.

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

On dzmand. After notice.
10 Al D el e s $362,760 928 $622,928,069,
H 0 B TR R e T S Al et 356,585,106 " 621.347,388
AUguet s o vam e LR s 358,321,025 610,032,847
Septetnber il laormt e Geatiie s 381,737,513 621,249,585
L) ol 151 51 5 RN DA DI L SRR S AN 389,856,507 621,511,207
Niovemiber: 0 sbiais s s 2 el 384,486,046 625,803,150
DECembBer: o i ot S s 381,375,500 624,692,326
L FAntary: 0 aiaese i X 330,811,330 635,135,055
Uilhonwy bon u AR ke e L 23t 10,505 640.027,130
Marohy s oo e S e 345,500,642 646,143,604
Al R S 350,515,903 653,670,223
B 2 s S R i 340,748,488 663,045,753
TR i s e s L s et 355,000,220 663,650,230

How the Deposits Stand.

Demand deposits were higher in June than in any month
during the past six, the figures in December, 1913, being
$381,375,500. The most striking change of the past thirteen
months perhaps has been in the after notice deposits. Until
May last, they had remained at comparatively low figures,
as the above table shows. .In that month, thev increased
from 153 millions to 162 millions. In June, they remained
at about that amount. In Auzust last year, these deposits
were as low as $619,000,000.

The deposits record for the past five vears for the month
of June is given in the following table compiled by 7 ke Mone-
tary Times :—

June. On demand. After notice. Total.
o i ¢o pitcie CUGRE AR A T $203,417,530 $534.432,054 $ 707,840,503
S5 A S S i 300.804,8534 567.867 584 874,672,407

373,500 180 631.317.687 1,004.817,876

1070 Lo AR R IRy o L
3 e SRS 362 760 9028 622.028 969 085,608,807
BOEIP G iso o sy 355,000,220 663.650,230 1,018.656,450

Both demand and after notice deposits have made fairly
consistent gains during the past few vears, as the above
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figures show. The total depocsits in June .la‘st were higher
than in June, 1912, the year of abnormal activity.

Those who are looking for signs and tokens of a more
substantial mational position, may find some comfort in the
June bank statement.  There are other important mat&ers,
however, than the banking position. The bankers of Can-
ada, one of the most conservative, safe and useful factors 1n
the country, have their house well in .order. It is mecessary
now to encourage agricultural production, seeing that aﬁ
extraordinarily ‘active period of construction has come to 2:1
end. With that fact in view, the agricultural position need:
attention. Production ‘needs encouragement. ’l‘he.rmlroae(i
recognize that, and the matter is. being strongly 1mpIess
upon them by decreased earnings from’ week to week.

—_——_————

CANADIAN NORTHERN LOAN

Underwriters Take Seventy-nine Per Cent.—War is
Blamed |

(The following cable messages of the Canadian Associated Press and the‘
M

ontreal Star are printed by special arrangement.) 2

CANADIAN NORTHERN LOAN

+London, July 23.—Messrs, Lazard Brothers are to-day
offering for sale at the price of 94 per cent. 2%13’080’1(1):31;2
four per cent. guaranteed debenture stock otk ef IZ; e
Northern Railway, the issue constituting a part 0 dt't'e qlif
authorized amount of £9,246,576..The stock is unconditiona n}t
guaranteed as to principal and interest by thg' Govcfzrntmfhe
of the Dominion of Canada, and will be regls{lereh 1<ai .
company’s office in London or at the option of the 1;) setrock
Toronto. The company reserves the right to repay the -
in whole or ift part on any interest date on three m%n r.:
notice, and in case of partlal redemption the stock to de of
deemed will be ascertained by drawings. 1}111e ;l)\f[?cgetvs -
the issue are to be paid to the credit of ’t S hnli er f
Finance and Receiver-General of Canada, an d“é e apt
plied towards the completion and equipment anS ettermen
of the undertakings’ of the Canadian Northern ystém. <

+London, July 27.—Only 21 per cent. of the anabifnn
Northern $15,000,000 loan has been taken up by the pu 1c};
Commenting on its poor reception, the Daily News says suc
an unsatisfactory result is not to be wondered at. It 1s quite
true that the debentures possess many attractions, their cur-
rency being for 20 years, the rate of-interest 4 per cent., the
price of the issue 04, with the unconditional guarantee of tl}e
Canadian Govérnment. These would be great attractions in
normal times, but times are not normal.. War is in the air,

and that explains why the reception was not warmer. :

»

CRENFELL IN SACKCLOTH AND ASHES

r 22.—Presiding at a meeting of the South-
ern &Ifggggnigg}i‘ Company, A. M. Grenfell said there were
few things more disagreeable to him, un<'ie'r ihe flr(ill.}l‘rlle—
stances in which he foung himself that day, than to ha

eting.

. a}g)earofﬁda I?;blziflel(lqlsatel}% express his feelings of regret
to all ethf)se who had'in any way suffered .thyough hlfs mis-
k The past year had been one of reorganization of man-

s t in Canada and of delicate negotiations. :
AR ot tio‘hs which they had started with the Canadian
Neg‘otl% ad heen sO successfully c_arried. to a'conc.lusu?n
g\?vgir:r{’l\ﬁﬁian‘l Plender that he is placing his resignation 1n

o }E‘g(}’thOftht:te ﬁ:?ggoéi%f'eversfthinq that it was possible

i i i -ineering and the local

mistakes, both in engineer ) ;

t(;‘ d?}i;fitill)(;paélfﬂ local ma’nagement that had existed prior to

olga & . . 7

their drastic reorganization.
{+Canadian Associated Press cable.

ARG o e

‘ho come time ago got
and Mr. Arnold. who com '
a$ et illf]éir};?u;d loan from the citv of Calgary, r’(}fgﬂlz
- :O(C)lofc)hi finance committee t0 accent $10.000 NOW. aeg &
ggoig date Of' maturity. The council was recommende

] ate,
accept this offer upon payment of interest to d
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NEW PRESIDENT OF ASSOCIATION

Mr. A. J. Meiklejohn, the new president of the Life
Underwriters’ Association of Canada, is district manager at
Ottawa for the Eastern Ontario branch of the Confederation
Life Association.  He was born on a farm in Hastings county,
Ont., in 1873, of Scotch and United Empire Loyalist parentage.
Educated at Belleville and Stirling high schools, he gradu-
ated from Queen’s in 1898 as specialist in English and his-
tory, with honors in classics. He was assistant English
master in St. Thomas collegiate for two years and principal
of Dundas high school for five years. He was English mas-
ter in Ottawa collegiate for-three years.

Mr. Meiklejohn took the general agency for the Con-
federation Life Association in May, 1909, and in IQII as-
sumed management of Eastern Ontario branch of the asso-

A. J. MEIKLEJOHN.:
President Life Underwriters’ Association of Canada, 1914-15.

ciation, with office in Ottawa. There he has built up a staff
of high-class men and is getting an increasing volume of
the best class of business.

He has always taken an interest in the Life Under-
writers’ Association, and was president of the Ottawa Asso-
ciation in 1912. He was elected vice-president of the Life
Underwriters’ Association of Canada at the Ottawa conven-
tion in 1913. During the past vear he has visited every asso-
ciation in the province of Ontario as central vice-president.

Mr. Meiklejohn has an attractive personality and is a -
hard worker. Progress of the Life Underwriters’ Associa-
tion under his presidency is certain.

—ea

LIFE UNDERWRITERS AT HALIFAX

Mr. A. J. Meiklejohn, of the Confederation Life Insurance
Company branch at Ottawa, was elected president of the Life
Underwriters’ Association of Canada at its annual convention
this week.

Four vice-presidents were appointed, as follows: Ontario
and Quebec, Mr. T. Hendry, Brantford; Nova Scotia, New
Brunswick and Prince Edward Island, Mr. A. J. Dove; Mani-
toba and Saskatchewan, Mr. H. Andrews, Winnipeg ; Alberta
and British Columbia, Mr. J. A. Johnson, Vancouver. Mr. A.
Lyle Reid was reappointed secretary, and Mr: F. T. Stanford,
of Toronto, treasurer. Mr. J. A. Tory, Toronto, is the repre-
sentative of the association to the National Association.

The association passed a resolution opposing taxation on
insurance, which, after considerable discussion, was passed
unanimously. :

A full report of the convention will apvear in 7 ke Mone-

tary Times next week.
STIAIIEEE. R T el

Investors are getting their eagle bargain hunting eye in
shape. :

Those who have the money lack the confidence, and those
who have faith are without funds.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Calgary, Alta.—The city has renewed about £400,000
treasury bills for a period of six months and expiring with
the end of the current year. These renewals were placed at
a rate to the city of approximately 4 7-40 per cent. :

Morrisburg, Ont.—A by-law to guarantee bonds of the
Morrishburg and Ottawa Electric Railway Company will be
voted upon August 17th.

Lethbridge, Alta.—The burgesses will vote on four
. money by-laws on August 4th.

Oak Bay District, B.C.—By-laws to raise $35,000 are
being voted upon to-morrow (August 1st).

Vernon, B.C.—The city of Vernon will spend about
$100,000 on improving its sewage system.

Calgary, Alta.—By-laws approximating $305,000 will
be voted' upon August 14th.

Fort William, Ont.—A by-law passed by the city of Fort
William, providing for the issue of debentures to the amount
of $50,000, for the purpose of purchasing a site for the Na-
tional Tube Company, Limited, has been registered.

Carlyle, Sask.—The authorization of the provincial local
government has been given to Carlyle to issue $6,000 6 per
cent. 3o-years debentures for completion of the waterworks
contract, and $3,000 6 per cent. 15-year debentures for com-
pletion of electric light, heat and power works. The voting
on these by-laws will take place on August 3rd.

North Bay, Ont.—Tenders will be received up to August
15th for $75,000 5 per cent. 1o, 20 and 30 instalment deben-
tures. W. K. P. Kennedy, town clerk. (Official advertise-
ment appears on another page.)

London, Ont.—According to figures prepared by City
Auditor Jewell, London’s debenture indebtedness is $4,256,-
856. The limit of the borrowing powers of the city is $4,572,-
700, being 14 per cent. of the total assessment, $32,662,149.
The amount of debentures issued is $6,260,286. Against
this must be placed the sinking fund invested, totalling
$427,081, leaving a balance of $5,842,204. This would ex-
ceed the borrowing powers of the city, but a large amount
of debentures raised on utilities are not chargeable against
the city itself. They are $540,000 for the waterworks, the
propertv owners’ share of local improvement debentures,
amounting to $335,430, and $700,000 for the electrification
of the London and Port Stanley Railway. This brings the
actual indebtedness to the sum mentioned, $4,256,856. A
large number of debentures have not been sold. They are
as follows: Wharncliffe bridge, $20,000; Dennis loan, $25,-
000; new city hall, $125,000; Wharncliffe bridge, $5,000;
London and Port Stanley Railway, $700,000; London West
breakwater, $25,000; storm-water sewers, $400,000; public
schools, $21,644; collegiate institute, $30,000; public schools,
$134,800; waterworks, $28,000; electrical department, $148,-
000; courthouse, $37,000; hospital, $20,000.

Winnipeg Beach, Man.—A by-law to authorize the issu-
ance of $15,000 debentures for drainage purposes will be
voted upon August 1r1th.

Assiniboia Rural Municipality, Man.—A by-law providing
for the issuance of $50,000 debentures will be voted upon

" August 8th. :

Nova Scotia.—During the recent session of the Nova
Scotia legislature the following cities, towns, etc., were au-
thorized to borrow money:—

Halifax and Sydney’s borrowings were given sanction,
and also those of Kentville, Trenton, Wolfville, Sydney
Mines, New Waterford and Truro, and the following towns
for the purposes mentioned :—

Amherst, for fire purposes, remodelling town hall and
extension of sewerage system.

Antigonish, for street improvements.

Bridgewater, for school purposes

New Glasgow, for street improvements, school pur-
poses, etc. ;

Westville, for armory site, etc.

Yarmouth, for sewers, etc.

Handsport, for electric lighting system.

Stellarton, for purchasé of land, etc.

Canso, for electric lighting purposes.

Parrshoro, for completion of a dam.

The bills relative to the following municipalities were
passed: Shelburne, district of Guyshoro, county of Cape
Breton, county of Pictou, village of Mahone Bay, King’s
county.
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Regina, Sask.—The following ‘is a list of debenture ap-
plications granted by the Saskatchewan local government
board and the applying treasurers:—

School Districts.—Swift Current, No. 167, $60,000. J. D.
Dodds, Swift Current. Johnston Lake, S.D. No 3261, $1,200.
H. E. Eklund, Moss Bank. Anerley, S.D. No. 2277, $2,000.
C. D. Coogan, Anerley. Royal George, S.D. No. 3230, $1,600.
Fred. Mclntyre, Caron. Pinto River, S.D. No. 3281, $2,000.
A. W Murray, Aneroid. Deutcher, S.D. No. 2043, $1,700.
H. H. Michael, Unity. Canterbury, S.D. No. 3345, $1,400.
C. H. Fisher, Dysart. Abbey, S.D. No 3284, $2,400. Arthur
Leggett, Abbey. Four-Mile Lake, S.D. No. 3286, $1,600. W.
H. Evans, Kelfield. Echo, S.D. No. 455, $1,200. H. J. Veal,
Marchwell. - Yorkton, S.D. No. 150, $4,000. C. J. Macfar-
line, Yorkton.

Rural Telephone Companies.—Tullymet, $6,000. Adam
Alexander, Tullymet. Tessier; $9,200. E. J. Young, Tessier.
Kansas, $3,500. J. J. Gerbrandt, Drake. St. Elmo, $1,000.
R. Drayson, Griffin. Young, $8,000. L. J. Preston, Young.
Govan, $15,000. J. Orville Clark, Govan.

Edmonton, Alta.—A new by-law was passed by Edmon-
ton council making the interest rate 43 met to the city on
its issue of treasury notes. A letter from Mr. G. R. F. Kirk-
patrick, manager of the Imperial Bank, which was read at
the meeting, was as follows: I received late yesterday
afternoon your letter of the 1yth inst., and I was surprised
on reading over the by-law to find that same provided for

. the sale of the bills at a rate of discount not exceeding 4%

per cent Both yourself a#nd the mayor telephoned me on the
11th inst., when the by-law had passed the council, and no
mention was made of the rate of interest. I advised my head
office immediately by wire that Lloyds’ Bank were authorized
to go ahead with the sale of the treasury bills. On receipt
of your letter last night, however, I telegraphed head office
to advise Lloyds’ Bank that the rate of discount must not
exceed 4% per cent.. My advices from our head office on the
27th of June, copy of the letter being furnished the mayor
for his confidential use, stated that Lloyds’ Bank believed
they could place the treasury bills at about ak 47 per cent.
rate if the transaction was closed expeditiously. Three
weeks have expired since I received this advice. I hope,
however, none of the bills have been sold at a higher rate
in the meantime. One thing I am sure of, of course, is that
Lloyds’ Bank would sell the bills only at the market price.”
The mayor was instructed to cable Canadian commissioner
Roy at Paris, asking him whether the city could get a good
price in that city*for the treasury notes. Both he and Alder-
man Sheppard thought that this should be done in view of
the fact that the French loan was over-subscribed forty-
seven times recently. . ¢

Dunnville, Ont.—Tenders will be received up to August
12th for $25,000 5 per cent. 10-instalment debentures. J. W.
Holmes, town ‘clerk. (Official advertisement appears on an-
other page.) ;

Point Crey.—The municipality issued $569,000 one-
year notes last year. Provision has been made for retiring
them to-morrow, probably out of the proceeds of the issue
made in London in February last of £381,500 5 per cent.
debentures at 0o. Messrs. Macneill and Young, bond
brokers, Toronto, in April bought about $100,000 of the
short terms, but they constituted part of an old issue, and
the purchase was made from the contractors, who had taken
the notes or certificates in payment for work done. The notes
have interest coupons attached at the rate of 6 per cent.

———

DOMINION BANK.

The statement of the result of the business of the Do-
minion Bank for the six months ended June 3oth, 1914, shows
a substantial balance of profit and loss account on December
31st, 1013, of $647,688. The premium received on new capital
stock was $182,812. The profit for the six months ended
June 3oth, 1914, after deducting charges of management,
etc., and making provision for bad and doubtful debts was

. $473,060, an excellent showing. This makes a total of $1,-

304,470, which has been disposed of as follows:—Dividend,
3 per cent., paid April 1st, 1914, $176,300; dividend, 3 per
cent., payable Julv 2nd. 1914. $170.015; transferred to re-
serve fund, $182,812—$538,136; balance of profit and loss
carried forward, $766.333.

The bank’s large reserve fund is made up as follows:—
Balance at credit of account. Decem™er 31st, 1913, $6,811,344
transferred from profit and loss account, $182,812; total,
$6,004.157.

This is a good statement and should do much to make
a very gratifying exhibit for the 12 months of 1014.
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l BANK MERGERS

Whenever one chartered bank absorbs another, there
arises in Canada criticis_m as to t.he centralization of
banking, the elimination of competition, and t}‘le creation
of monopoly. As a result of the amalgamatlon of the
Rank of Nova Scotia and the Metropolitan Bank, such
suggestions have been made again. Lhe critics have not
been as strong in their denunciation as oh some previous
occasions. This may bé because so much else Fhere. is to
examine just now regarding Canada’s economic position
generally. After all, the banks have not caused Canada
a tenth of the worry that has been caused by those who
are worrying unnecessarily about the banks. They have
acted as a brake upon the would-be crisis. . ;

If 2 man has been doing business at a certain point
in Ontario with the Metropolitan Bank }115 position w;ll
not be different necessarily because he is now the cus-
tomer of the Bank of Nova Scotla.. He will probably deal
with the same manager. .He will not get more money
than that to which his basis of credlt and general finan-
cial conditions entitle him. He will not get less. He ¥1ad
a credit basis, and he must always have one if he desires

'1ccommodation-from the bank. From overlooking that .
<

little fact arises much of the criticism of the banks.

When banker and prospective customer disagree as to

what is a proper basis of credit, sulky criticism often

comes. y ; !
From the shareholders’ point of view, the amalga

jon i terms under which the Metropolitan
s lSagOZ;it- o’fnéfele Nova Scotia are $200 in cash and
becom}fsre gf the Bank of Nova Scotia stock for each
?v?:) Sshjxres of the Metropolitan .Bank. To t_hese tex{{ms
the shareholders of the l\l/ietropohtan Bank will be aske

i tember.

ot agl?"r:(fr:iﬁz ifrile\fr;}c))int of the clients of the ban.ks g’l?l?-
erally, there is little room for complalpt of meé‘lt}; thiz
'numb:ar of chartered banks in Canada is redu(c::e adzl L
latest merger to 23 Twenty-five years ago, P?[:’ed e
41 chartered banks. The country has not sufie S

result of the smaller number of banking . institutions ex-
cept as a direct result of the failures of small, provincial
or local banks. To-day, Canada has in its cities one
bank to every 3,100 people. This compares with one
bank to every 9,700 people in the United States. The ex-
perience in this country and in all countries is entirely
in favor of large banks as against small banks in the
matter of their usefulness to the people and in the matter
of the cost of the particular service they render the
people. This is on the authority of Sir Edmund Walker,
and a glance at banking history confirms his statement.
Amalgamations help to make large banks. The strongest
banks in the Dominion have been assisted to that posi-
tion by means of the absorption of other institutions from
time to time. Strong banks not only perform their duties
properly, but they have great ability to maintain and
protect the credit of the Dominion at home and abroad.
That is a service for which they receive no . direct re-
muneration and which benefits every citizen of the country.

The question of competition and centralization of
banking power came up before the banking and com-
merce committee at Ottawa last year when the bank act
was being revised. Sir Edmund Walker, in answer to
questions by various members, stated his belief that a
certain amount of banking combination was good. ‘I
do not know how,’’ he added, ‘‘under the condition of
extreme competition that exists between Canadian banks,
it could be brought about unless we do the very thing

that the public has such a bitter feeling against, that is
by combination.”’

e e

In these days, the London underwriters have to get
right under. Only about 3 per cent. of the last Canadian
loan overseas slipped off their shoulders on to the public.

A man once dreamed of an eight-course banquet,
awaking to find only eggs and bacon for breakfast. The
moral is, especially in times of trade depression, that the
simple breakfast is better than dry bread or none.

INDUSTRIAL COMMISSIONERS

Whenever a municipality in these days wishes to
economize—and they all should so desire—the powers
that be look around for a head. The most impressive
usually is that of the industrial or publicity commis-
sioner. Off it comes. A salary cheque is saved, and the
ratepayers are expected to acknowledge with much grate-
fulness the civic fathers’ streak of economy. But it is
a question as to whether their efforts are not directed
to the wrong channels. There are scores of municipal
extravagances that need pruning and weeding. There
is need for the industrial commissioner. The good results
of the office have been seen particularly at Winnipeg,
where Charles F. Roland holds the reins, and at Ham-
ilton, where H. M. Marsh brings in industries by the
dozen per annum, and at many other points. To have
success in this department, there must be a good city
and the right man as industrial commissioner. If a city
can boast of the two, it should hang on to them. Hard
times ‘are the wrong times to dispense with the services
of such a commissioner. He should not be expected
either to raise new industries as fast as a bed of cress.

— e

China has approached the United States State De-
partment regarding two loans, one for $30,000,000 to
establish a bank, and the other for $40,000,000 to pay
off outstanding indebtedness. That is a sort of Mederic
Martin proposition.
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NONE FOR THE TROUBLED WATERS

An effort to amalgamate six Calgary oil companies
into one consolidated, with capital of $12,000,000,
necessitated the ratification by the shareholders of
the action of the directors, who had previously arranged
the merger. Although the majority of the stock is in
favor of the consolidation, the minority holders have
been decidedly troublesome. Police assistance was re-
quired to help keep the peace, for the meetings were at
times operated on the “free-for-all’”” plan. Apparently
those who have created the greatest opposition believe
that the big fish are swallowing the little ones, conse-
quently their objection is strenuous.

Opinions differ on-the policy of amalgamating, yet
the larger holders of stock in the interested companies
claim to see in such a course their only hope of being

“able to weather financial obliteration. Some of these
have funds enough to drill one hole. If this turns out
to be a ‘“duster,”’ then the loss is absolute. By amalga-
mating, their interest is spread over a number of holes,
any one of which may be a producer. Litigation without
end is promised unless an amicable settlement can be
reached. What might be termed old line companies, are
drilling away, regardless of the troubles of others.

Nothing is to be added to the record of development,.

and it may be some time before there is anything. The
indications in the wells now drilling may be good.

D SR S eI —= e T B e S N S SR B e e

RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Enderby, B.C.—July 12—Roman Catholic church. Loss,
$2,000. Cause, lightning.

Cobourg, Ont.—July 23—Mr. T. Haig’s hay crop, Sey-
mour. Loss and cause unknown.

Halifax, N.S.—July 26—Richmond Sugar Refinery’s
wharf. Loss, $500. Cause unknown,

North Bay, Ont.—July 22—1. Proctor’s garage and auto
livery. . Loss, $10,000. Cause unknown.

Aylmer, Ont.—July 27—Mr. T. Firby’s barns, near Glen-
colin. Loss unknown. Cause, lightning.

Barrington, N.8.—July 10—Mr. J. A. Kenney’s store.
Loss, $1,000. Insurance, $400. Cause, lightning.

Napanee, Ont.—july 27—Mr, W. F. Gerow’s cheese fac-
tory, Switzerville Road. Loss and cause unknown.

Petrolea, Ont.—July 23—Barns on Mr. J. Sheppard’s
Brakhurst farm. Loss, $4,000. Cause, lightning.

Apohaqui, N.B.—July 19—Messrs. A. E. Colpitts and J.
O’Neill’s barns. Loss unknown. Cause, lightning.

Brandon, Man.—July 22—Seven barns bhelonging to Hos-
pital for the Insane. Loss, $s50,000. Cause, incendiary.

Quebec, Que.—July 22-——Mr. Y. Markolex’s boarding
house, St. Nicholas Street. Loss, $4,000. Cause unknown.

Chegoggin, N.S.—July 10—Mr. L. Goudeyv’s residence
and barns. Loss, $3,800. Insurance, $1,000. Cause, light-
ning.

Tilbury, Ont.—July 10—Mr. A. Jubinville’s barns, Middle
Rozd. Tilbury East. Loss, $3,c00. Cause, supposed dropped
cigarette.

Montreal, Que.—July 21—8g1 Drolet Street.. Loss, $400.
Cause, supposed careless smokers.

July 23—Atwater Park grand stand.
Cause, supposed incendiary.

Hull, Ont.—July 19—Plant of Canada Cement Company
damaged by explosion and fire to the extent of $25,000.

Loss, $22,000.
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Geologists and oilmen feel that the prospects are satis-

factory, and that there is not any reason to change their

favorable opinion as to the outcome.
—_————

Even had the Nova Scotia and Metropolitan bank
directors been ladies, they could not have kept their
merger secret more successfully.

Alderman Clarke, of Edmonton, suggests the reduc-

tion in the cost of issuing the city’s municipal gazette.
It needs abolition, not cost reduction.

OF THE WESTERN CROPS

A spell of extremely hot weather destroyed early
prospects of a large crop in Western Canada this year,
and at present it is unwise to look for more than seventy-
five per cent. of last year’s yield.

The district most injuriously affected lies between
Herbert, on the main line of the Canadian Pacific Rail-
way, about half-way between Moose Jaw and Swift Cur-
rent), and Lethbridge. The late rains, which have re-
vived the grain elsewhere, have come too late for that
particular district. However, a seventy-five per cent.
crop is that much anyway.

—_— e %

Perhaps H. Pollman Evans and J. W. Moyes have

been ‘‘left’’ with the underwriters. :

July 28—Gilmour and Hughson’s lumb.r yards, Brewery
Creek. Loss, estimated, $5co,coo. Cause unknowa.

Ridgetown, Ont.—July 27—Mr. A. Bryden’s barns, 1oth
Concession, Oxford Township. Loss, $2,500. Insurance,
$goo. Cause, supposed incendiary; Mr: J. Mackenzie’s
barns, in same district. Loss, $3,0co. No insurance, Cause,
child playing with matches.

Bancroft, Ont.—July 26—DBusiness section, involving
Bancroft Hotel, Benjamine’s dry gocds store, Reid  and
Thompson’s general store, Willing’s pakery, Walter Van-der-
vort, barber; Sair and Mullett, hardware store; Thomas
French, grocery store, and the post office. Loss, $70,c00.
Cause unknown.

ottawa, Ont.—July 21—Watson’s carriage factory, Friel
and Murray Streets. Loss on factory, $35,000; insurance,
$20,000; loss on stored vehicles, $10,000; loss to Mr. |2
Gleeson’s residence, $2,000; insurance, $2,000; loss to row
of sheds owned by Mr. Gleeson, $500; no insurance.

saskatoon, Sask.—Fire Chief Heath’s report for the week
ended July 15, shows the following losses:—

July 1—Automobile, owned by Mr. Gordon Mar. Cause
aunknown. Loss, $s00 on car. Insurance, Insurance Com-
pany of North America, $1,200.

July 3—Transformers of city of Saskatoon.
lightning. Loss, $30 on transformers.

July 10—Office of Elford and Smith, 126 1st Avenue
North. Cause unknown. No damage.

July 14—Motor ambulance of W. A. Edwards and Com-
pany. Cause unknown. Loss, $446.20 on car. Insurance
carried, $3,000; wire fencs works of W. Standall and Sons,
238 Avenue M. North. Cause unknown. Loss, stock, $1,-
200; buildings, $1,800. Insurance, Fidelity Pheenix Fire
Company, stock, $1,200; buildings, $1,8co0.

July 15—Pool room and barber’s <hop of James Fritzley,
250 1st Avenue South, owned by R. S. Shore. Cause, over-
heated stove. Loss. stock. $20; buildings, $132. Insurance,
National Fire Insurance of Paris, France, on contents, $1,000;
Beaver Fire Insurance, on building, $4,000.

Cause,

~ —_—e-_———

BANK OF ENCLAND RATE UP

The Bank of England rate was raised on Thursday to
4 from 3 per cent., at which it has stood since January 29th.
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PERSONAL NOTES

Mr. H. Frost, superintendent of the Guarantee Company
of North America, has been visiting Vancouver and the Pacific
Coast. :

Mr. A. E. Corrigan, of the Capital Life and the Capital
Trust companies, Ottawa, has returned from a successful
business trip to Europe.

Mr. C. V. Hastings, formerly manager of the Lake of the

‘Woods Milling Company, has been elected a director of the

Winnipeg Electric Railway.

Senator T. O. Davis, of Prince Albert, Sask., says that
the gloomy reports of the crop situation in the west are not
justified by actual condition. 3

Mr. J. C. Christiansen has been appointed United States
consul at Prince Rupert. This is a compliment to the Grand
Trunk Pacific Railway’s voung city.

Mr. C. J. Pim, city clerk at Sault Ste. Marie, for 13 years,
is dead. In early days he was storekeeper for the Hudson Bay
Company, and later lighthouse keeper at Caribou lighthouse
for many years. :

Mr. E. R. Wood has retired from the poard of the Grand
Trunk Pac.iﬁc Railwav. Four directorate vacancies were filled
by the election of Messrs. J. T. Dalrymple, F. Scott, W. H.
Ardley and H. R. Safford.

Mr. F. Perry, with an office at Montreal, looks after tbe
Canadian office of Messrs. Lazard Brothers, the ﬁna‘ncml
house which offered the large Canadian Northern Railway
loan in London last week. .

Mr. C. B. Gordon, president of the Domin.ion Textile
Company, says there is a noticea.ble improvement in the com-
pany’s business and that he believes a gradual improvement
in all industrials is taking place.

Mr. D. S. Mather has been elected president of the Van-
couver stock exchange. The other officers are:—Vice-presi-
dent, Messrs. A. N. Wolverton; honorary treasurer, A.
Auétin; secretary, W. K. Maclnnes.

Miii]eale: Dalrymple, vice-president of the Grand Trunk
Railway and head of the traffic department, says:—“}The Te-
covery of business has already commenced ; almost immedi-
ately it will become more marked.”’ ;

Mr. W. D. Ross, general manager of the Metropolitan
Bank, will become a director of the Bank of Nova Scotia. _He
is one of the bankers who unconsciously proves that banking
and a genial disposition can be good friends.

Mr. E. W. Cox, recently deceased, held only $10,749 of
life insurance, which is explained by the fact that Mr,‘ (;ox
had considerable insurance in the way of endox_vment policies,
which matured some years ago and were paid.

Mr. J. Matcolm Mclntyre, of the firm of McIntyre, Son
and Company, Limited, wholesale dry goqu, Montreal, has
been appointed a director on the Canadian Board of the
Pheenix of England, to replace the late Mr. J. Reed Wilson.

Mr, H. M. Marsh, the industrial cor_nm.issioner at Ham_il—
ton continues his noteworthy work in bringing new industries
to ’that bhig centre. It requires personal energy, tact ax}d
ability, and a good city as a magnet to do these things in
g h, a Canadi ntative of the New

r. W. E. Brough, a Canadian represente )
YorkMLife has had a bad time 1n the hospital, but that did
not prever’lt him from doing business, for he wrote $48,000
in the hospital, $35,000 of which was on the life of one of
the wealthiest women of his town. :

Mr. A. M. Nanton, who has become in a few years one
et anciers of Western Capada,_has been
dent of the Winnipeg Electric Railway. Mr.
Nanton recently succeeded the late Sir William Whyte on the
di‘rectorate of the Canadian Pacific Railway.

i the Dominion of Can-

nald McMillan, Senator of :
ada Hi(;n'dgl% He was 8o vears old and was of Scottish
ancestry, havin

garry county.
in 1865, and

elected vice-presi

He graduated as M.D. from Victoria University
was called to the Senate in 1884. e
ted with the Can-
as Turnbull, formerly connec ¢
di Mli\'loft}llloe?ln Railway, and for the past four years with }:_}2(;
%alr?gdian Pacific Railway, has been appointed agsistant chi

g been born in the township of Lochiel, Glen- -
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engineer of the Canadian Northern System, with headquarters
in Winnipeg. Mr. Turnbull is a native of Ontario.

Mr. Wm. Mackay, general manager for Canada of the
Royal and Queen Insurance Company, has completed a tour
of the west. Banks and other institutions, he says, have
built up a good business which places the capital of Mani-
toba in a better position than that of other western cities.

Mr. William A. Marsh, president of the shoe manufactur-
ing firm of William A. Marsh and Company, Limited, is dead.
He was a past president of the Quebec board of trade, a past
vice-president of the Quebec branch of the Canadian Manu-
facturers’ Association, a director of the Quebec Bank, and a
governor of the Jeffery Hale Hospital.

Mr. S. P. Grosch, one of the energetic commissioners ot
the Saskatchewan local government board, read a valuable
paper on the methods of repayment of loans and the admin-
istration of sinking funds. It is being published serially in
The Monetary Times, and the provincial department of
municipal affairs is issuing it in pamphlet form.

Mr. G. H. Balfour, the able general manager of the
Union Bank of Canada, discussing in London financial con-
ditions west, maintains that Winnipeg has come through the
depression well. Only those engaged in hazardous speculation
in the outlying divisions there and elsewhere have suffered
to any extent. There is no danger that a crisis will ma-
terialize, he says.

Mr. Archibald Blue, LL.D., chief officer of the census and
statistics office, Ottawa, is dead. He was 75 years old. Origin-
ally a school teacher, he entered journalism on the staff of
the St. Thomas Journal, 1867 to 1879, when he became night
editor and editorial writer on the Toronto Globe, and in 1830
went over to the Toronto World. He was also author of several
notable publications.

Mr. G. H. Hunt, superintendent of agencies of the Im-
perial Life, on a recent visit to New York was telephoned by
a lady reporter who wanted his photograph “for to-morrow’s
edition.” Mr. Hunt fights shy of publicity and it did not
appear. He still wonders why the New York public wanted
to see his portrait. No doubt he will have the lady canvassed
for life insurance now.

Mr. S. J. Moore, president of the Metropolitan Bank, will
pecome a director of the Bank of Nova Scotia when the
merger with the Metropolitan is completed. He has made
an indelible mark in the financial and business life of Eastern
Canada, and is at the head of the Wm. A. Rogers, Pacific
Burt, F. N. Burt, and other companies, which have become
known familiarly as the ‘“Moore group.”’

Mr. Harvey Thomas, one of the superintendents of the
Prudential Insurance Company of Newark, has been appoint-
ed to take charge of the company’s publicity department.
This is in continuance of the company’s long-established
policy of open relations with its policyholders, the insurance
field in particular, and the general public. Mr. Thomas is a
seasoned newspaperman, of many years’ experience.

Hon. W. S. Stewart, K.C., has been appointed County
Court Judge for Queen’s County, New Brunswick, as succes-
sor to the late Judge Hector C. McDonald. The new Judge
has been a member of the Provincial Legislature for the city
of Charlottetown since 1912, and was a member without port-
folio in the Mathieson Government. Mr, Stewart is 59 vears
of age and one of the leading lawyers of the province.

Mr. James Ryrie, one of the directors of the Metropolitan
Bank, is very proud of the secrecy which was observed in
conducting the negotiations regarding the recent bank
merger. He told 7 ke Monetary Times that no one, so far
as he knew, had been speculating on the strength of the pro-
posed amalgamation. The stock market record absolutely
proves this contention.

Mr. E. Willans was appointed managing director of the
Imperial Guarantee and Accident Insurance Company, Tor-
onto, last week. Mr. Willans has a thorough grasp of the
technicalities of his business, and his services to the company
have proved very valuable. He is an arduous student of
finance and economics. He probably gets his name spelled
incorrectly in type more than any other man in Canada.

Sir Felix Schuster, who advocated last week the necessity
of increasing the British gold reserve, is head of the Union
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of London and Smith’s Bank. He is a director of the Grand
Trunk Pacific Railway. So much weight is attached to his
utterances, that he is exceedingly cautious in giving inter-
views. When in Canada a few years ago, he granted a
special interview to 7'ke Monetary Times, but insisted on
seeing a proof before it was printed.

Mr. R. Grigg, chief of Canada’s trade commissioners,
whose special report on trade between Canada, Japan and
China, will be issued shortly by the department of trade, Otta-
wa, was formerly the British government trade commissioner
in Canada. He has a knack of making official documents in-
teresting and his latest work is not an exception. He is dip-
lomatic and tactful, and one of the powers at Ottawa about
whom we hear little, but who does much.

Mr. Hume Cronyn’s valuable contribution to the Scottish
Bankers’ Magazine, and reprinted in 7 ke Monetary Times
last week, regarding the methods of some of the best Can-
adian loan companies, has attracted considerable attention.
Mr. Cronyn seldom appears in print, The Monetary Times
being one of the few journals which has published his re-
marks from time to time. What he says is always to the
point, and invariably helps Canadian credit.

Mr. E. T. Malone, K.C., who became vice-president of
the Imperial Life last week, is a prominent figure in many
walks of life. As a lawyer, his mark was made many years
ago. As a corporation executive, his experience has been
fairly wide and successful. He has helped to direct for several
vears the destinies of one of Toronto’s best dailies,
The Star. Speaking to 7'he Monetary Times of his new ap-
pointment, a man who knows him well, said: “It is a good
appointment. Mr. Malone is a man who can - always be
trusted.”

Mr. J. F. Weston, who was made managing director of
the Imperial Life Assurance Company, and at the same time
became one of the board, is a practical life insurance man of
long standing. He is well liked not only by his own staff,
but by the life insurance men generally, and by those others
with whom he comes into contact. Mr. Weston was superin-
tendent of Ontario agencies for the Manufacturers’ Life In-
surance Company before he took over the management of the
Imperial Life a few years ago. He has been closely identified
with the Life Underwriters’ Association of Canada, and ad-
dressed its convention at Halifax on Tuesday. He made a
notable speech at the association’s gathering at Ottawa last
year.

Mr. G. A, Morrow, who was elected president of the Im-
perial Life Insurance Company i« st week, 1s still a young man,
having been born at Millbrook, Ont.; in October, 1877. More
recently much of his time has been spent in connection with
the work of the Dominion Securities Corporation, of which
he has been vice-president for several years. At the same
time, as vice-president of the Imperial Life, he has been in-
timate with all phases of life insurance. After leaving school,
Mr. Morrow spent three years in the wholesale manufacturing
business, but since then has devoted his time to insurance
and financial companies. He is a quiet, modest man, of good
ability and experience, and there is no question that he will
fulfil the duties of his position in the same capable way that
has characterized all his work.

Mr. J. C. Biggs, of Edmonton, was a visitor to the head
office of 7 he Monetary Times this week. He thinks that Ed-
monton will be one of the first cities in the West to emerge in
good shape from the present depression. This will be due
largely to the fact that it is rapidly paying its debts. ‘Can-
ada must amend its speculative ways and get down to more
production,’”’ said Mr. Biggs. ‘“The farm on which I was
born in Ontario was practically self-sustaining. Meat and
butter and eggs and flour were produced there. Sugar and
tea we got in exchange for farm products. There was very
little money in circulation on that farm. It was old-fashioned
farming, but it is better than some of the modern farming
ways which keep a man in debt all the time. A farmer is not
a financier. If he were, he would not be a farmer. It is
easy enough to borrow money but it is more difficult to re-
pay.” Mr. Biggs is an old Ontario boy, his home town being
Windsor. Since he left there, he has seen active service in
South Africa, and more recently, has been engaged in the
brokerage business in Chicago and Detroit. For the past

six years his home has been Edmonton. Mr. Biggs is on his

way to Boston, to take a bride.
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LOAN AND TRUST COMPANIES IN ONTARIO

Their Assets in the Shape of Debts Secured by Mort-
gages of Land, Total $167,000,000

The debentures payable in Canada of loan and loaning
land, doing business in Ontario, in 1913 increased from $22,-
830,023 to $23,804,129. Comparatively few of these deben-
tures are held in the Dominion. This is elicited from the
annual report for 1913 of the Ontario registrar of loan cor-
porations. Debentures payable outside of Canada, largely in
Scotland, increased from $67,708,259 in 1912 to $77,066,347
in 1913. There was also in existence at the end of last year
$1,232,405 debenture stock. The interest on all these securi-
ties for the one year amounted to $988,043. Among other
liabilities to the public are due on loans in process of com-
pletion, $1,060,327; borrowed on mortgages and on other se-
curities, $2,030,408; owing to banks, $3,006,091; and miscel-
laneous liabilities, $3,361,515.  These four accounts include
the figures of the trust companies also.

Trust Companies’ Liabilities.

The trust companies alone have in addition contingent
liabilities of $271,203,762. The total liabilities of the various
classes of companies are as follows:—

; Total
Class. 3 liabilities—1913.
Loan companies (permanent stock) ....... .. $187,336,326
Loan companies (having terminating stock) .... 5,007,107
Loaning:land comDAnIes ' . i vevsivse o o125 115810
T rast COMMBNICS o) s i siadsatslinio e e o 302,647,245

The grand total of liabilities to the shareholders and the
public of all these companies doing business in Ontario- is
$508,262,408. These corporations carry a large amount on
deposit, a total of $23,501,053 in 1913, compared with $21,-
630,605 in 1912. The loan companies having only permanent
stock account for the bulk of the deposits, the figures being
$20,361,768 in 1912 and $21,082,064 in 1913,

Capital Stock Figures.

The liabilities to shareholders alone in the case of per-
manent stock loan corporations is $65,322,150 and of termin-
ating stock concerns, $3,235,044, while for loaning land com-
panies, the amount is $7,030,667 and for trust companies,
$23,176,300. The reserve fund of loan and trust companies
aggregates $31,568,324. This compares with capital stock
fully paid of (permanent) $50,219,074 and (terminating) only
$550. The prepaid terminating stock totals $214,132 and the
instalment stock, $307,601. The loan, loaning land and trust
companies authorized capital permanent stock totals $160,-
450,102 of which $77,142,0097 is subscribed. The terminating
capital stock subscribed is $886,118.

Details of Assets. .

Turning to the companies’ assets, it is found that the total
debts of all these companies, secured by mortgages of land,
amount to over $167,000,000, divided as follows :—

Mortgages Mortgaged land
of held for
- realty. sale.
Loan companies (permanent

oy vntel o e B B TR R $151,478,264 $471,725
T.oan companies (having termin-

ating stock ) Ol S i 5,582,365 33,301
Loaning land companies T7so e et i
fErfist companies i L S AN 8.345,732 317,500

The interest on these sums approximates $2,061,211. The
companies of the various classes noted have also as assets
debentures secured in various ways and amounting to $46,-
512,367. They are divided as follows :—Secured by municipal
debentures and debenture stock, $2,605,015; government <e-
curities, $25,000; shareholders’ stock, $816,568; other stocks,
bonds and securities, $43,064,884. Office premises are valued
at $5,542,353. The total assets, owned beneficially, of the
loan, loaning land and trust companies transacting business
in Ontario, amount to $236,068,735, and those not so owned,
to $271,203,762, a grand total of assets of $508,262. The
accompanying table gives further details of the returns of the
various companies for 1913,
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" BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

CAPITAL PAID Up e e e e $16,000,000.00
REST 16,000,000.00

UNDIVIDED PROFITS ... e n e, 1,098,968.40

Head Office, MONTREAL

- BOARD OF DIRECTORS

H, V. MErEDITH, Esq., President
R. B. Angus, Esaq. C. R. Hosmer, Esq.
EB. 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, Esa.
David Morrice, Esq. Wm. McMaster, Esq.

Sirk FREDERICK WILLIAMS-TAYLOR, General Manager

A. D. BRAITHWAITE, Assistant General Manager

C. Sweexy, Supt. British Columbia Branches

P. J. COCKBURN, Supt. Quebec Branches

E. P. WinsLow, Supt. North West Branches

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

Branches in Canada

At all important Cities and Towans in the following
Provinces

Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches uutside of Canada

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

Province of Ontario

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

Chicago. Il 108 South La Salle Street

Spokane  .... Sy State of Washington

St.John's .... eip Newfoundland

Curling ey Newfoundland

Grand Falls wion Newfoundland

Mexico City s Mexico, D.F.

Bankers in Great Britain

London 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 = .... The Bank of Liverpool, Ltd.

Scotland The British Linen Bank and Branches

Bankers in the United States

New York .... oy The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia Fourth Street National Bank
Boston i Goas The Merchants National Bank
Buffalo asa e The Marine National Bank

First National Bank

San Francisco
The Anglo and London Paris National Banh

Savings Departments connected with each Canadian Branch, and
interest allowed at current rates. :
Collections at all points of the world undertaken at most favourablc
rates. : 2
Travellers’ Cheques, Limited Chequesand Travellers' Letters ot Creait

issued negotiable in all parts of the world.
This Bank, with its Branches at every important point in Canada,
gﬂ'eirs exceptional facilities for the transaction of a general Banking
usiness. v :

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

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

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

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

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

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

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

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

Sterling and other foreign exchange bought and sold.

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

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

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

Imperial Bank of Canada

Established 1875
Y $7,000,000.00

Capital Paid Up
7,000,000.00

Reserve A o
DIRECTORS
D R. WILKIE, President. Hox. ROBERT JAFFRAY, Vice-President

Wn. Ramsay, of Bowland EL1AS ROGERS J.A. M. Aixins, K.C.,, M.P..

Stow. Scotland PeELEG HOWLAND Winnipeg
Hon. RiCHARD TURNER, J. KERR OsBORNE CAWTHRA MULOCK

Quebec W. J. GaGe
WM. HAMILTON MERRITT, E. W. Cox

M.D., St. Catharines

HE~AD OFFICE TORONTO
D. R. WILKIE, B. HAY, W. MOFFAT,
General Manager Asst. General Manager. Chief Inspector
BRANCHES
Province of Ontario

Aurora Fort William Niagara Falls, (4br’s) South Woodslee

Amherstburg Galt Niagara-on-the-Lake Sparta

Belwood Hamilton North Bay St. Catharines,
Bolton Harrow Ottawa (3 branches)
brantford Humberstone Palgrave St. David’s
Caledon East  Ingersoll Port Arthur St. Thomas (2)
Cobalt Jordan-Vineland  Port Colborne Thessalon
Cochrane Kenora Port Robinson Timmins
Cottam Listowel Preston Toronto,

Elk Lake London Ridgeway {17 branches i
Essex Marshville Sault Ste. Marie, Welland

Fergus New Liskeard (3 branches) Woodstock
Fonthill Nashville South Porcupine Windsor

Province of WQuebes
Montreal, (3 branches) Quebec, (2 branches)

Province ot Manitoba

Brandon Portage la Prairie Winnipeg, (8 branches)
Balgonie Province of Saskatchewan Saskatoo:.
Broadview Kandahar North Battleford Kegina Wilkie
Fort Qu’Appelle Moocse Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberts Redcliff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwir.

Province of British Columblis
Arrowhead Golden Nelson Wilmer
Chase Invermere Reveistoke
Cranbrook Kamloops Vancouver, (4 branches)

Fernie Natal Victoria (2)

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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WESTERN FREIGHT RATES
(Concluded.)

VIIIL.

Basis of Three New Tariiis.

Perhaps the main reason why the returns of the Canadian
Pacific are so much more favorable than the returns ’of the
Canadian Northern and of the Grand Trunk Pacific is that
the Canadian Pacific gets the benefit of through freight both
east and west of the prairie provinces. Th;xt company €njoys
the through haul not only on its own business, but also on
the business of the other systems in SO far as their through
business is carried in Canada. The Grand'Trunk.Paaﬁc
hopes to have its through connections some time during the
present year; the Canadian quthern shopld finish the con-
struction of its main line certainly some time the year after.
The railway situation would then be el_ltlrely c'hanged‘ dibe
monopolistic advantages of the Canadian Pac1ﬁc'that have
been referred to will disappear. .The through business, to a
greater or less extent, will be divided between the three lines.
Doubtless the business of the country will increase, suggests
Mr. H. L. Drayton, in his judgment on the freight rates, in my
view it is bound to increase—and that the check in railway
earnings—which the result of the last few months shows—
does not indicate a changed condition of a permanent char-
acter, but only evidences a check in an onward movement
which is nevertheless certain. There will, however, be three
sets of overhead expenses in place of one to which the through
traffic will be subject, and it is very d_oubtful that the natu’ra]
increase of the country’s business will recoup the .Canadlan
Pacific—at least for some time—for the losses of business that
line will experience not only by the completion of theﬁtwo
other systems, but in view of th.e further fact that_the Can-
adian Pacific has, during the period under obs.ervatlon, earn-
ed large sums of money in respect of traffic which must cease
entirely, that is the revenue that it has obt.au_led in handling
the materials, supplies, and men that the building of the other

two lines has required.

pivided Among Three Companies. v

The Board of Railway Commissioners must take into ac-
count the fact that the western business will be divided in
the future among three railway companies, and that the
present returns of the Canadian Pacific cannot be taken as
of necessity showing the continued earnings of that company,
intimates Mr. Drayton. Reference may be had to the gov-
ernment statistics for the year ending June, 1913, from which
some indication may be obtaiped as to what the result of
operation of the competing 1'1n'\es as through lines on the
revenues of the Canadian Pacific may be.

‘ The recapitulation of the freight traffic movement of the
Canadian Pacific for the year ending June 39th, 1913, show?
that its total tonnage amou_nt_ed to 29,471,814 tons,, o;{t o
which total 21,044,007 tons or;gmated on.the company’s 1nehs,
and 1,068,429 tons were received from lines o.peratfmg mdta :
United States, while 6,458,718 tons were regelved r(;)m othe
lines operating in Canada. It 1s impossible 'tg etgrxém;s
whether the completion of _the Grand Trungk Pacific au;1 Czn_
adian Northern Systems w1.11 result in much loss to tdeSt e
adian Pacific of the traf(f)ic it now r:,celfv?tss figtr;ll Itj:l;;f?c 1211; eis

i nting to 6.7 per cent. O el
;irigeﬁ’ea??ggwtévg, that a great loss of tr;;.fﬁc now recelvetd_.
from other Canadian lines will ensue. This traﬁig avmo(;lnaﬁ
to no less than 21.5 per cent. of .the whole; and fﬁeyor}u .
question Grand Trunk and Canadian Northern tra hc w;oilled
longer be routed via the Canadian Pacific, except when

to exclusive Canadian Pacific points.

Changes in Rates. ; .
While it was stated by the railway witnesses, that thci
policy on which rates had been struck had regard to the neces

sities of an agricultural population, and while this appears

to me to be a sound policy and in the best interests of the

west, that policy has not been consistently carried out. *
g .

The rates which, in the first instance, were ﬁxedbpsétttg
Canadian Pacific in Western Canada, have been subje

<

THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J.Y.PavzanT, President CHAS. ARCHIBALD, Vice-President
G. S. CARPBELL HecTorR McINNES J. WALTER ALLISON
J. H. PLUMRMER N. CURrY R. E. HARRIS
JAmES MANCHESTER WALTER W. WHITE, M.D.

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

H. A. RICHARDSON, General Manager. D. WATErs, Asst.Gen. Manager
Supt’s of Branches—J. A. McLeop, GE0. SANDERSON. E. CROCKETT
p Chief Inspector—C. D. SCHURMAN.

' BRANCHES

IN CANADA
Nova Scotia
Ambherst Halifax, River Hebert
Annapolis Royal ‘‘ Barrington St. Stellarton
Antigonish ‘ North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
X Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick

Bath Fredericton Newcastle St. John
Bristol Gagetown Petitcodiac » Charlotte St.
Campbellton Grand Manap Port Elgin . Haymarket Sq.
Centreville Hampton Riverside v, North End
Chatham Hillsborough St. Andrews » West St.John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev’le Minto w Prince Wil- Sussex
FRairville Moncton liam Street Woodstock

Quebec ‘
Chandler Montreal New Richmond Quebec

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

to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Torontoj
Barrie Merritton . KingSt. . Queen &
Belmont Mount Dennis S Blooxr & Church Sts.
Berlin Ottawa : Spadina » St. Patrick-
Brantford Peterborough ' Bloor & St. Spadina
Port William Port Arthur .. Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob’s «+ Dundas St. Woodstock
(sub. to Belmont) . East End
Manitoba
Winnipes Winnineg (Elmwood)
¢ Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge
British Columbia
Mission City Vancouver, Hastings Street Vancouver,
Victoria Granville Street
In Newfoundland
Bay Roberts Bonavista Burin Grand Bank St. John's
Bell Island Brigus Carbonear Harbor Grace Twillingate
IN CUBA
Cienfuegos Havana Monte Street, Havana
IN JAMAICA

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

IN PORTO RICO
San Juan
In the United States
Boston Chicago New York Agency, 48 Wall Street
CORRESPONDENTS—In Great Britain
Tue LONDON JoINT SToCcK BANK LIMITED RovAL BANK OF SCOTLAND
In France—CrEpir LYONNAIS In Germany—DRESDNER Baxk
In the United States

NEw York—Bank of New York, N.B.A. Boston—Merchants National
Bank. CHIcAGo—First National Bank. PuiLapELPHIA—Fourth Street
National Bank, BaLTIMORE—Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. -MinneApoLis—First National Bank.

This Bank annually submits its Books and.
Statements to independent outside andit
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Heap OFFICE
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies: at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE
Bank of Toronto

DIVIDEND No. 132

Notice in hereby given that a Dividend
of Two and three-quarters Per Cent. for
the current quarter, being at the rate of
Eleven Per Cent. per annum, upon the
paid-up capital stock of the Bank, has
this day been declared, and that the same
will be payable at the Bank and its
Branches on and after the 1st day of
September next, to Shareholders of re-
cord at the close of business on the 15th
day of August next.

By order of the Board. .

THOS. F. HOW,
General Manager.

The Bank of Toronto, Toronto,
" July 22nd, 1914.

Volume 53.

only three important changes since the company commenced
its operations.

The first variation was brought about by the act providing
for the construction of the Crow’s Nest Branch of the railway
company.

The next reduction was forced upon the Canadian Pa-
cific as a result of an agreement entered into by the Can-
adian Northern with the government of Manitoba. As a re-
sult of that agreement, -the 14 cent grain rate from Winnipeg
to Port Arthur and Fort William became 10 cents, and re-
ductions approximating 15 per cent. of the tariff rates on all
other freight were made,

The third reduction of moment in western rates is that
which went into effect on the first of April, 1912, as the re-
sult of the Board’s order made on the complaint of the Regina
board of trade.

In addition to the reductions already noted, a reduction of
rates in British Columbia resulted from the judgment of the
Board in the coast cities case.

Were Five Tariffs. -

" As required, standard freight tariffs of the Canadian Pa-
cific were filed. There are no less than five mainland scales
west of Lake Superior, which constitute the standard tariffs
of maximum mileage freight tolls under the Railway Act.
They are:—

(1) The Manitoba scale, which is in effect throughout
Manitoba, excepting the Canadian Northern’s Le Pas line,
and in Ontario west of'and including Port Arthur (this por-
tion of Ontario will hereafter in the judgment be called New
Ontario). Its general basis is 15 per cent. lower than the
Canadian Pacific’s maximum mileage tariff of 1894, which
covered the entire territory between Lake Superior and tne
Rockies. This is the reduction which has been already point-
ed out as required to be made by the Canadian Northern as a
result of the Bond Guarantee Act of Manitoba.

(2) The Saskatchewan scale, in effect throughout Sas-
katchewan, also in Alberta, excepting the short Canadian Pa-
cific Mountain section of 5o miles between Canmore and Lag-
gan, and the Grand Trunk Pacific west of Thornton. It ap-
plies also on that portion of the Canadian Northern’s Le Pas
line within Manitoba. This scale is generally 772 per cent.
lower than the uniform ‘‘Prairie” tariff, the reduction being
complementary to that made in Manitoba by the Canadian
Pacific. It was voluntary on the part of the company which
was at that time the only company operating in Saskatchewan
amd Alberta. This rate basis was adopted by the Canadian
Northern in those sections of the two provinces opened up

later on by that company.

Built Up on ’94 Mileage.

(3) The “Mountain’ scale, in effect on the Canadian Pa-
cific’s rail lines west of Crow’s Nest and Canmore; also on
the following railways under Great Northern control, namely,
the Crow’s Nest Southern, the Bedlington and Nelson, the
Red Mountain, the Nelson and Fort Sheppard, and the Van-
couver, Victoria and Eastern end of Kilgard, B.C.

This latter scale is built up on the same prairie mileage
tariff of 1804 ; but, owing to the greater cost of construction
and operation in British Columbia, one mile is counted as two
prairie tariff miles for distances up to 220 miles; those over
220 miles, and up to the schedule’s limit of 750 miles, being
graduated on a s#mewhat lower though indefinite basis, so
that for 750 miles the first-class rate is $2.42 instead of $2.95
as it would be on the two for one basis, being a mileage in-
crease of 46% per cent. No abatement in British Columbia
followed the prairie reductions of 1902.

(4) The “Lake” scale between ports of call and landings
of the Canadian Pacific Railway steamers and barges on
Arrow, Kootenay, Slocan, Trout, and Okanagan Lakes and
the Columbia River; also on the two remaining Great North-
ern controlled properties; namely, the New Westminster
Southern, and the Vancouver, Victoria and Eastern Railway
west of Kilgard, B.C.; and on the lines of the British Colum-
bia Electric Railway Company.

This scale is virtually the flat prairie tariff of 1804. The
Great Northern’s maximum rates on the two rail sections
named are the same as those of the Canadian Pacific on the
inland water stretches, because the board required them to be
so,—these lines being in the Vancouver-Yale district; and the
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’
THE DOMINION BANK

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

Banking Business in Foreign Lands

Business Houses, Corporations, Grain, Stock and Provision
Dealers will find the facilities of The Dominion Bank adequate for
all foreign financial dealings.

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

port and import. Collections promptly'made and remitted for.
274
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The Standard Bank of Canada
QUARTERLYtDlVIDEND NOTICE No. 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been this day declared for the Quarter
ending 31st July, 1914, and that the same will be payable at
the Head Office in this City and its Branches on and after
SATURDAY, the lst day of August, 1914, to shareholders
of record of the 24th of July, 1914. :

By order of the Board,

G. P. SCHOLFIELD,
General Manager.

Toronto, 23rd June, 1914.

— THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
s H. 0. POWELL, General Manager
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Holie BANK OF GANADA

Head Office and Nine Branches in Toronto.
8-10 King St. West, Head Office & Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave.

Collections made to any point in Canada where there
is a branch of a Chartered Bank.

@ THH -

ROYAL BANK
OF CANADA

INCORPORATED 1869

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

Head Office, MONTREAL

Board of Directors:

H, S. HOLT, President, | DRED) B PEASE; Vice-President
E. F. B, JOHNSTON, K.C., 2nd Vice-President.

Wiley Smith W. H. Thorne A. J. Brown, K.C.
Hon. D. MacKeen Hugh Paton W. J. Sheppard
Jas. Redmond T. J. Drummond C. S. Wilcox

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

D. K. Elliott C. E. Neill

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

STUART STRATHY, Supervisor of Ontario Branches.

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

Branches in Canada

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

3 .Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana

Georgetown New Amsterdam

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

A General Banking Business Transacted
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

PAID-UP CAPITAL £ 0
'RESERVE FUND - s 3 5
\RESERVE LIABILITY OF PROPRIETORS

AUSTRALIA _ | . . $17,500,000.00

Lihby e B AK05008 00
. . . . $17,500,000.00

$46,750,000.00

AGGREGATE ASSETS, 30th SEPT., 1913 ' 4 = - - $236,841,080.26
\ % . 0

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

The Bank has 336 Branches and Agencies, viz.: —168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3
in Tasmania, 57 in New Zealand, 3 in Fiji, 2in Papua, 1in London, and has Agents and Correspondents all over the World. The Bank collects for

and undertakes the Agency of Other Banks and transacts every description

of Australasian Banking Business. Wool and Produce Credits arranged,

THE QUEBEC BANK
“QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and
three-quarters per cent. upon the Paid-up Capital Stock
of this Institution has been declared for the current
quarter, and that the same will be payable at its banking
house in ‘this city, and at its branches, on and after
Tuesday, the first day ot September next to Shareholders
of record on the 15th August next.

By order of the Board,

B. B. STEVENSON,
Quebec, 21st July, 1914. - 76 General Manager.

THE

BANK OF OTTAWA

ESTABLISHED 1874.

'Capital Paid Up $ 4,001,000
Rest and Undivided Profits 4,952,759
Total Assets Over * 54,000,000

The Bank issues

" BANHK MONEY ORDERS

Payable at par at any Chartered Bank in Canada
(Yukon excepted). 9

Northern Crown Bank

HEAD OFFICE . WINNIPEG
Capital (paid up) $2,860,000
A general banking business transacted at all branches
. DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm. Robinson :
Jas. H. Ashdown A. McTavish Campbell? W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
Eal}){lla go;dﬁn | Brock Nokomis
B8 a Riviere adillac Prelate
n 'h°°"u e Melita Dubuc Prince Albert
E% croft Miniota Dundurn Qu’Appelle
. urne Pierson Duval Quill Lake
vevw i Pipestone Earl Grey Regina
estminster Rathwell Fiske Rockhaven
Quesnel 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 Bay Jn. Main & Selkirk Lancer Waldeck
William and Langham Wolseley
Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
ath 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. P. Cronyn, Supt. Bastern Branches J. P. Roberts Supt. B.C. Branches

ESTABLISHED 18656

Union Bank of Canada

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

BOARD OF DIRECTORS

WILLIAM PRICE, Esq. -  Honorary President

JOHN GALT, Esq. - - President

R. T. RILEY, ‘Esq. - - Vice-President

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

W. R, Allan, Esq. E. L. Drewry, Esq.

Hon. S. Barker, Esq., E. E. A. DuVernet,
PG, ML, Esq., K.C.

M. Bull, Esq. S. Haas, Esq.

Col. John W. Carson F. E. Kenaston, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

London, Eng., Branches, 6 Princes Street, E.C.,
and West End Branch, Haymarket, S. W,

HE Bank, having over 310 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates'of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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same i< true of those lines of the British Columbia Electric
Company which are subject to the jurisdiction of the board.

(5) The ‘““Lake-and-rail and inter-lake”’ scale, applicable
to traffic interchanged between the Kootenay Lakes, and be-
tween the steamer landings and rail stations of the Canadian
Pacific in West Kootenday and the Boundary district. This
scale is considerably higher than the last mentioned ‘“‘Lake”’
scale, but lower than the “Mountain’ scale.

These five scales should be reduced to three, suggests
Mr. Drayton, which might be called ““The Prairie,” ‘““The Pa-
cific,”” and “The British Columbia Lakes” standard tariffs.

- Board Recommends Three Divisions.

The ‘“Prairie” standard tariff should apply between all
points in New Ontario, Manitoba, and Saskatchewan, and in
Alberta north to Athabasca Landing and west to the present
limits of operation of the Canadian Pacific and Canadian
Northern (excluding the Canadian Pacific west of Canmore) ;
the ultimatelimits north of Canmore to be fixed when the
operation of these railways has been extended westerly.

The maximum basis to be that of the standard tariff of
maximum mileage rates now in force in Manitoba and New
Ontario; but the initial mileage group of ten miles is to be
split by the addition of a s-mile group, the maximum rates
for this new group to be as follows :— ‘

1 2 3 4 5 6 7 8 910 classes

N ot (vt Fiiles s »or T s S SR ST
108 7 6 5.5 4 443 cenls

As the present Manitoba standard tariff is restricted to
1,500 miles, it must be extended so as to cover the increased
area. 2,100 miles will provide a sufficient mileage and rates
for all possible movements on the prairies.

In the Pacific tariff the maximum rates are to be charged
(a) between any two rail stations both of which are west of
the western termini (inclusive) of the “Prairie”’ standard
tariff ; (b), between any station so situated and any advertised
port of call on the Arrow, Slocan, Kootenay, Trout, and
Okanagan Lakes, and the Columbia River; (c) between any
station or port of call so situated and any point east of the
western termini of the ‘“Prairie’’ standard tariff to and in-
cluding Port Arthur.

The new standard tariff while giving effect to increased
cost of operation, on the other hand makes as low a standard
tariff basis as existing conditions and revenues, having regard
to the business of the province, can p‘ossibly justify.

The original basis of the ‘British Columbia Lakes”
standard tariff was that equal rates should apply on prairie,
lake, and river sections. ' This action was entirely voluntary
by the company and before the initiation of governmental rate
regulation. The principle seems to be sound, and no valid
reason apparently exists why it should have been departed from,
Mr. Diayton was of the opinion that the local traffic carried
on vessels whose tolls are subject to regulatior. under section
7 of the Railway Act, between advertised ports of call on the
‘Arrow. Slocan, Kootenay, Trout, and Okanagan Lakes, and
the ‘Columbia River, be provided for by a standard tariff on
the ‘“Prairie”’ standard basis, to be applied to the shortest
practicable water mileage between ports.

In Force September 1st.

The territories proposed to be covered by these standard
tariffs will now be referred to as ‘‘Prairie,” “Pacific,”’ .and
¢«British Columbia Lakes”’ territory respectively.

The tariff changes are 10 be effective not later than Sep-
tember 1st. A careful consideration of what is necessary to
be done shows that these rate changes affect not only the rate
situation west of Fort William and Port Arthur, but also the
situation east thereof. In addition, the rates west of Fort
William and Port Arthur are tied up with the rates bhetween
eastern and western Canada in so far as American rail carriers
are used.

The conclusions which have been arrived at represent what
the Board of Railway Commissioners considers a just and
reasonable mean between the extreme-; and it is of the
opinion that the results, having regard to the railway situa-
tion in the west, are fair not only to the people but to the rail-
way companies.

— e
he port of Montreal

During August it is expected that t
or more than have

will be visited bv 75 tramp Steamers,
come to this port for the past ten years.
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BANK or HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ,eee... S e $5,000,000

CRPITALSRAID LI L e 5 Sl i o e mia 0 s 3,000,000

SURPLUS ....... e e, vy ee 8,760,000
DIRECTORS

Lt.-Co.. THE HoN. J. . HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert HobsSon

and J. P. BELL, Generz'lliManager.
BRANCHES

e o ONTARIO
ster orrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williaﬁns
Beamsville Hagersville New Hamburg Teeswater
Berlin H?milton Niagara Falls Toronto
Blyth .. Barton St. Niagara Falls,S, " Queen &
Bn:gntford .. Deering Oakville Spadina
East End . East End Orangeville " College &
Burlington ¢ North End Owen Sound Ossington
Chesley ** West End Palmerston " Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur ® Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronte
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
%arman Killarney Pilot Mound Winkler
unrea Manitou Rokand Winnipeg
Elm Creek Mather Rosebank ** Norwood
Roxwarren Snowflake ‘* Princess 8t
e i SASKATCHEWAN
aron Marqui
Abernethy Dundurn Mav‘?el:ls S:ﬁi':ﬁ
Battleford Estevan Melfort Saskatoon
g:(l)l:m[:lzme g::“:;lsl Moose Jaw Stoney Beach
n
Carievale Loreburn i £ oo
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
ghampmn Taber Kamloops Vancouver E.
Nﬂmum Vulcan Milner | Penticton N. Vancouver
anton Port Hammond S. Vancouver
Salmon Arm (CedarCottage
PO)
233 oe T3t eavaere s o i s —
| THE STERLING BANK

orF CANADA

It is our business to
serve and assist legi-
timate and worthy
‘enterprises. Our
officers welcome
every opportunity of
explaining the bank’s
policies and methods.

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College anc} Grace Streets Wilton Ave. and Parliament St,
Yonge and Carlton Sts. Church St. and Wilton Ave.
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THE METROPOLITAN BANK

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

Reserve Fund e s S .. 1,250,000.00
Undivided Profits .. wie o S 182,547.61
Head Office, TORONTO

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

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

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

Made in Canada For Sale by all Wholesalers

A SAFE INVESTMENT

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

MURRAY’S INTEREST TABLES

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

Address Orders to—

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

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEW ADDRESS—

Cor. Simcoe and Pearl TORONTO

NEW EDITION NOW READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

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

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO

Volume 53.

CANADA’S GRAIN-SELLING METHODS WRONG

. Commissioners Suggest So and Point to Mistakes
Made With Last Year’s Crop

Some interesting comments regarding Canadian wheat
appear in the recent report of the grain commissioners. The
price offered for Canadian wheat of the crop of 1913 was
very adversely affected, the commissioners say, by the enor-
mous quantity pressed upon the market during the months
immediately following the harvest. An inquirer cannot help
raising the question whether Canada has not lost heavily
by her method of selling grain. Crop estimates of an oOp-
timistic character, the publication of the large amounts daily
inspected, the advertising of the financial difficulties of the
moment, the method of trading which is almost that of pub-
lic auctioning, and the concentration of all the energies of
the country upon the rapid marketing of the crop, are condi-
tions that must tend to “hear’” the market. What prices
would a merchant obtain for his stock, they ask, if he (1)
proclaimed that his financial position compelled him to sell
immediately; (2) advertised that he had an enormous amount
of it on hand; (3) and put his stock up to public auction?
Vet Canada acted almost that way in regard to the crop of
1913.

The Russian government mad-» provision for - enabling
the Russian grain to be held back while the torrent from
Canada poured into the market. It is probable that this
action tended towards preventing a still lower price being
offered for Canadian grain. Whether this was so or not, it
would be instructive to ascertain how the experiment will
work out in regard to the price of Russian wheat.

Australian and Canadian Wheat.

Australian wheat sells at a higher price than the Cana-
dian wheat in the British market. If an explanation of this
fact is sought it can hardly be found in the method of trad-
ing. Australian wheat is sold upon sample, Canadian wheat
upon government certificate of grade. If the method of
trading were a main feature in determining the price of
wheat, the fact that Australian wheat is sold higher than
Canadian wheat might demonstrate the superiority of trading
by sample. But the method of trading is not among the im-
portant factors determining the price of grain, and the only
inference permissible from the higher price of Australian
wheat is that trading by simple need present no serious ob-
stacle in the way of obtaining the market value of the pro-
duct,

Nor does the higher price of Avustralian wheat demon-
strate its superiority to Canadian wheat. As a matter of
fact, the prices are determined by, amongst other things,
the relative values of the different wheats for the purpose of
the British blends, the need of the British and European mil-
lers for the different wheats, by the supplies available, and
by the available supplies of competing wheats of similar
qualities.

Canadian and United svtates Ports.

In comparing Canadian and United States channels for
Canadian grain, whether Canadian elevators and ports. as
against United States elevators and ports, from the point of
view of the British importer, a distinction must be drawn be-
tween Canadian and United States ocean ports in the mat-
ter of ocean tonnage. Whether it is due to the different vol-
umes of trade of the two countries, or the different rates
of marine insurance, there is no doubt that, in the matter of
ocean tonnage, the United States ports have an advantage
over those of Canada, and because of this it is difficult for
British importers of Canadian grain to give a preference to
grain shipped through Canadian ports.

Even under existing transportation conditions there is
no doubt, however, that some British importers prefer grain
shipped through Canadian channels. On the other hand,
there is equally no doubt that some cargoes of grain shipped
through Canadian channels have gone out of condition, and
that some British buyers have little fault to find with ship-
ments from United States. ‘No British buyer interviewed ex-
pressed a preference for cargoes of Canadian grain shipped
through United States ports, except in so far as these offer-
ed more ocean tonnage and better ocean rates. Were ocean
transportation conditions more equal Canadian grain chan-
nels would undoubted'v tend to be preferred, say the Cana-
dian grain commissioners.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - - $7,000,000
Reserve Funds - - 7,248,134
Head Office, MONTREAL

Board of Directors 3
Sir H. MONTAGU ALLAN, President.
K. W. BLACKWELL., Vice-President. -
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE gARQUHAR ROBERTSON

F. ORR LEWIS A.J. DAWES EO. L. CAINS
ALFRED B. EVANS

—

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON
J. B. DONNELLY

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

BRANCHES AND AGENCIES :

QUEBEC
Montreal, Head Office: St.dames St. Huntingdon Shawville
B 1255 St. Catherine St. E. Lachine Sherbrooke
o 320 St. Catherine St. W. Maisonneuve - Ste. Agathe des
*  St. Denis St. Napierville Monts
o 1830 St, Lawrence Blvrd. Ormstown St.Jerome
1866 St. Lawrence Blvrd. Quebec St. Johns
e 872 Centre St. “St. Sauveur  St. Jovite
Beauharnois Quyon Three Rivers
Bury Chateauguay Bsn. Rigaud Vaudreuil
ONTARIO
Acton Fort William Lucan St. Eugene
Alvinston Galt ¢ Markdale St. George
Athens Gananoque Meaford St. Thomas
Belleville Georgetown Mildmay Tara :
Berlin Glencoe Mitchell Thamesville
Bothwell Gore Bay Napanee Tilbury
Brampton Granton Newbury Torontc
Brantford Guelph Oakville ““ parl’t St.
Bronte i Hamilton Orillia ‘** Dundas St.
Chatham " Bast End Ottawa Walkerton
Chatsworth Hanover Owen Sound Walkerville
Chesley Hespeler Parkdale Wallaceburg
Clarkson Ingersoll Perth . Watford
Cr e Ki dine Prescott West Lorne
Delta Kingston Preston Westport
Eganville Lancaster Renfrew Wheatley
Elgin Lansdowne Sarnia Williamstown
Elora Leamington Stratford Windsor
Finch Little Current St. Catharines varker
Ford London
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell " Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Rrobisher Kisbey Oxbow
Arcola Gainsborough Limerick Regina
Battleford Gull Lake Maple Creek Saskatoon
Carnduff Humboldt Melville Shaunavon
Eastend Kelvinhurst Moose Jaw Unity
Forres | Whitewood
ALBERTA
Acme Donalda Lacombe Rimbey
Brooks Edgerton Leduc Rumsey
Calgary Edmonton Lethbridge Sedgewick
®9nd St. E. I Alberta Av. Mannville Stettler
Camrose  AthabascaAv. Medicine Hat Strome
Carstairs “ ‘NamayoAv. Munson Tofield
Castor Edson Okotoks Trochu,
Chauvin Hanna Olds Vegyevtlle
Coronation Hughenden Raymond viking
Daysland Islay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
BRITISH COLUMBIA
i Nanaimo Sidney Victoria
%ﬁ‘ﬁﬂ‘w”‘ck New Westminster Vancouver " {North End)
Hastings St.

Ganges Harbour Oak Bay
NEW BRUNSWICK
St. John

NOVA SCOTIA
Halifax New Glasgow

-AGENCIES—Ontario-—Addison. Calabogie, Frankville, Hawke-

stgrtljel,3 London South, Lyndhurst, Muirkirk, Newington, Pelee Island.

Manitoba—Austin, Gr?wold.ﬂLauder. Sidney. ‘Alberta—Botha, Czar.
Dollard, MacNutt.

Saskatchewunﬁw York AGENCY—63 agd ssta“SSt"elftB e

GREAT BRITAIN—"The London Joint oc! ank, Limite

ey A. B. PATTERSON, Manager

Paid up

Reserve
Head

J. S. COCKBURN,
LONDON OFFiCE—37 NICHOLAS LANE, LOMBARD ST., E.C.

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

JOHN FERGUSON, Manager.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

Capital Subscribed «.....

csescesssessaasne

Uncalled .ccoeevecanecscs

Fund sees i cioe

Oftice - -
General Manager.

£5,000,000 $25,000,000
1,000,000
4,000,000 20,000,000

5,000,000

900,000 4,500,000

EDINBURGH
GEORGE B. HART, Secretary

Head Office

out Canada,

Hown. T. W. PATERSON
DRr. 0. GRUNERT

The Bank of Vancouver

.. VANCOUVER, British Columbia
DIRECTORS— ;

R. P, MCLENNAN,

L. W. SHATFORD, M.P.P., Vice-President
M. B. CARLIN

ALVO vox ALVENSLEBEN
CoL. J. DUFF-STUART

CHAS. G. PENNOCK, General Manager

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

A General Banking Business Transacted

President

J.A. HARVEY, K.C.

Capital Paid-Up,

THE MOLSONS BANK

$4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855
HEAD OFFICE

BOARD OF DIRECTORS
WH. MOLSON MACPHERSON, President H

MONTREAL

. EwING, Vice-President

i G;_o.kE. Druwrrxmgl. kD. McNicoll F. W. Molson
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E. W. Waubp, Inspector
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world.
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ALBERTA BRANCHES MONTREAL
Zalgary Exeter St. Thomas Cote St. Paul
Camrose Forest West End Brch.St. James St.
Bdmonton Rrankford East End Brch., St. Catherine
Lethbridge Hensall Teeswater St. Branch

BritisH COLUMBIA Hamilton Toronto St. Henri Br'nch
Revelstoke James St. Bay St. Cote des Neiges
Vancouver Market Branch Queen St. W.  Maisonneuve

Hastings St, _ Highgate Trenton Market and
Main Street Iroquois Wales Harbor Branch

MANITOBA Kingsville Waterloo Park and Bernard

Winnipeg Kirkton West Toronto Ave, Branch
Main St. Lambton Mills Williamsburg Mont-Joli
Portage Ave London Woodstock Pierreville | Quebec

ONTARIO Lucknow Zurich Richmond
Alvinston Meaford QUEBEC Roberval | Sorel
Ambherstourg  Merlin Arthabaska St. Cesaire
Aylmer Morrisburg Bedford St. Lawrence
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BONDS

Our Bonds offer the 5mall investor an opportunity to invest his money
profitably and without risk

We issue them in sums of One Hundred Dollars and upwards.

The Corporation was established in 1855, and the accumulated experience
of considerably more than half a century is brought to bear upon the
selection of the securities in which the Bondholders’ and Shareholders’
money is invested. 2

These Bonds are by law an

Authorized Trustee Investment

We shall be glad to send you a copy of our Annual Report and all
particulars.

Paid-up Capital and Reserve Fund exceed Ten Million Dollars

Canada Permanent Mortgage Corporatlon

Yoronto Street Y Toroato
'ESTABLISHED 1855.

The Hamilton Provident and
Loan Society

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

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

Head Office, King Street, HAMILTON, Ont,
GEO. RUTHERFORD, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 ¢ Canada

CAPITAL aANp UNDIVIDED PROFITS - $3,345,000

1 0 DEBENTURES OF THIS COMPANY
1 __ ASSETS $7,780,000 — 4

2 o TERM 5 YEARS—PAY INVESTORS

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

The combined Assets of
THE CANADA TRUST COMPANY

and
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

amount to over

Twenty Million Dollars

HEAD OFFICE - LONDON, CANADA.

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

The Standard Trusts Co.

Head Office 346 Main Street. WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esq. (President Gordon, Ironside & Fares Co.,

Ltd.)
Authorized Capital .... $1,000,000.00 Reserve ...............$400,000.00

Subscribed and Fully Pald 750,000.00 Total Assets .... 12,750,000.00

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

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

WM, HARVEY_. Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

on improved farm and
M 0 N EY TU LUA N city property at low-

est current rates and
on tavorable terms.

Correspondence and personal interviews invited.

Canadian Guaranty Trust Company

Sobscribed Capital . - = -, \@590,000
Paid-up Capital - - . - $185,000
Head Office Brandon

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

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

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

Special arrangements made with Insurance Companies
and Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

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

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

THE EMPIRE LOAN COMPANY
"WINNIPEG, CANADA
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REPAYMENT OF MUNICIPAL LOANS

——

Il

—

Annuity Method Explained—It is Frequently Favored
by Local Authorities

BY S. P. CROSCH.

e

The annuity method of repaying rgunicipal loans cgnS}stsl
of the repayment of an equal annual instalment of.prmc?ﬁae
and interest combined. The annual amount repaid to
lender consists in the earlier stages of the loan of a gon;—
paratively small portion .of prmc1pg11 and a cpmli)z}ra’lc:lv(feg
large portion of interest with the portion of. principa I;lrfd i
in the instalment of r%pasiinegtc%ézgg‘zgly increasing

1 inte oradually de * i
port}é)gn(;‘gdxer;gi?s'ca gloan of $10,000 repayable in tenf \eztl}rl:
with interest at 6 per cent., the amounts of rep'ayment or
respective years indicated would be as follows:—

Principal. Interest. Total.
IO e $ 758.67 $600.00 $1,358.67
Sl St s R R T 400.86 1,358.67
1(5, T 1,281.77 76.90 1,358.67

epaid a smaller portion ofl the principal
- i he loan and a larger portion
the earlier stages of t ¢
guﬁgg the latter stages of the loan th‘an unc}er_ the instalment
mu’ethogd Reinvestrﬁent of principal in a similar manner as
under fhe instalment method is therefore necessary.

jons to Method. .
Obje;:;e :atepayer’s objection }mder 'the\msta]ment meth%c%
that the burden falls most heavily during the early stages .

‘< here removed. The amounts reqm;ed to be raise
e ]Oallln li equal throughout the entire period of the loan.
annunhy ‘r:thod of repayment will, where the work to be un-
d t’E’ 1; 112 one which will - involve considerable expense In
el ce. during the later period of the loan, shift the
maln.tenargrtion of the burden to future ratepay-rs; where,
Eg?:;g:rpthe loan is applied to .the purchase of land or the
truction of <ubstantial buildin~s. and the annual charge
For e tenance is mot' likelv to increase appreciably during
fﬁr mi;gdeOf the loan, the annuity method would apnear to be
ih: I;)eroper method to adopt, provided the be;‘eﬁtchari, ctz;‘l
culated to continue nractically ‘unahated throughou e
period prescribed for repavment.

ight Annual payments.
; gThis method of repayment is frequently favored by lo(.:al
authorities at the time of borrowing owing to the oppO{suﬁ1ty
it affords of making the earlier annual repaymﬁntsd lgh ter
than under the instalment method. The facvt shoul i 0\{;7(;
ever, not be overlooked. that the later payments Wi o
hem;ier and that the total amount required for repaﬁfm?n t;l-
thé loan will be cons'derably greater than unldcr the 1}1;15 't
+ method, this being on accrqnt.of th» local aut 01'_15
rrréi:ining a larger po;cion of th» principal for a Jonger perio
aving interest thereon. i .
= gozh fhe instalment method and the :mnméy Iﬁ'etffoﬁiéalrll
ffect, contain within themselves a sinking fund which X
g6 o rate of interest as the loan itself. Every time @
thetissr:ngf thé principal is repaid, in.terest on that potr:}on
ﬁ?fmed;atelv ceases, which, in efffect, 5 thehs.a;ne ﬁs s’c;“;r‘:g-
i imilar amount as a sinking fund, which W %n all s
il Slglr;u]ate with interest at the same rate as orne b3
e Al exti’nguish the debt at the expiration of the pre;
the_loan “l'od By making such repayments of portions o
i}clrﬂifﬁng%rél direci, is incurred on account of re-
e

no expense 18 1 ITec :
investment and the trouble and risk incident to investment
inves ;
is obviated.

vercome Objection. i : o
To (I)n an endeavor to overcome to some degree the objection

that under the instalment and annuity metho;‘is thgn(l:?;;ilera;
: lled to accept annually a portion of the pri i
COmped ethe method of issuing serial honds or.debenturesman_
z‘;g;edévised. Instead of issuing d&beg’;\éret% 1?}’1:1131:1)?1’1(111'65
ner that the number of coupons attac 5 made 5
i of annual payments to be MCTEE
‘c}’;lcl‘kmecégﬁll)gr}:e\;illllm:;;al the.amount of bqth'prtmdﬂp:rlx atne
Sntavest . dug, dn the respective years as I}Tds‘xcamznner o
coupons, debentures are now issued in suc >

The lender is T
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THE DOMINION SAVINGS
'AND INVESTMENT SOCIETY

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

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,660.00 Reserve Fund, $465,000,00
Total Assets, $3,264,097.67
President SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 41%, a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, 1,250,000 Reserve, $565,000 Assets, $5,054.789
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. lnterest payable halt-yearly, These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan.

W. WEDD. JxR., Secretary: V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST. CO.

Head Oftice : . - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE [NVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

5% DEBENTURES 57

For a limited time we will issue debentures bearing 59 interest
payable half-yearly ¥
The Dominion Permanent Loan Company

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

The Canada Standard Loan Co.

Head Office ...  WINNIPEG

$100 BONDS ISSUED

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

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

REPRESENTATIVES WANTED to introduce our
guaranteed mortgages to Eastern investors.  Good
opportunity for men who can produce business.

FIDELITY LOAN& SAVINGSCOMPANY

SASKATOON, SASK.
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - = REGINA, SASK.

Approved by Licutenant-Gowernor-in-Council as accepiable for
Trust Company purposes withinthe Province of Saskatcheawan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% on agency basis,
or 67, with unconditional guarantee’ of principal
and interest. Correspondence Inwited
Reference—Union Bank of Canada

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dixnick, President E. D. McCaLLum, 1st Vice-President
Joun FIRSTBROOK, 2nd Vice President
H. WabppiNGcTON, Managing Director
N. H. Stevexs, A. H. Tasker, Dr. E. Jessop, M.P.P., Wx. McBAIN,
W. L. HorToN, J. W. Scorr, J. A. McEvoy, ALECK CLARK.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. Marmx, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SKIDER, CHAS. JACKSON.

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

Correspondence Invited
HEeap OFrice: 80 KiNg STREET EasT, TORONTO

Commonwealth Trust

Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

CALBAPY .. o rus . "AEBERTA

TheWestern Trust Co.

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

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

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

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.

Volume 53:

there is one or more debentures for each year during the
period of the loan, the amount of the debentures being for the
amount of principal repayable in the particular year of
maturity indicated on the debenture, or if the amount 1s large,
more than one debenture may be issued for any one year for
a portion of the principal due, the total amount of such de-
bentures issued for one year being equal to the amount of
principal repayable in that particular year.

Coupons for interest only are attached, the number vary-
ing with the number of annual payments of interest to be
made. Each debenture is complete in itself. Accordingly,
on the debenture payable at the end of the first year, one
coupon is attached, the second year two coupons, the third
year three coupons, and so on from year to year for the num-
ber of years over which the loan is spread, the amount of each
coupon being the amount of interest due annually on the
amount of the particular debenture. Interest is computed
at the rate payable on the loan. One of such interest coupons
is payable in the year indicated on the face thereor.

Sell to One Client,

According to this- method the bond buyer may dispose
of one year’s debenture or debentures to a single client and
if the debentures for each particular year are distributed
among as many different clients then the objection that the
lender is compelled to accept a portion of the principal an-
nually is overcome, as the client who holds the debenture or
debentures payable during, let us say, the seventh year,
would obtain interest annually during the seven years and
would have the whole amount of the principal repaid at the
expiration of the seventh year; similarly each yeai’s deben-
tures would be dealt with during the period of the loan.

The bond buyer has the additional advantage of being
able to give his clients a certain number of short or long-
term debentures as the individual lenders may desire. Ac-
cording to this method of issue the individual debentures
resemble a sinking fund debenture in that no portion of the
principal is repaid during the term of the debenture. It
must be pointed out, however, that if a single client were
to purchase and hold as an investment the entire issue the
above advantage would not be derived by such client.

(To be continued.)

—_——

TRAVELERS OF HARTFORD FIFTY YEARS OLD.

In 1850, while traveling in England Mr. James G. Bat-
terson had purchased at Leamington an insurance ticket
issued by the Railway Passengers Assurance Society of Lon-
don, which insured the traveler in case of accidental death
or injury while traveling from Leamington to Liverpool; this
ticket now in the possession of the Travelers Insurance Com-
pany of Hartford, is one of -its most treasured possessions,
for it suggested to him the possibilities of a business provid-
ing for insurance against all kinds of accidents. Four years
later, in June, 1863, the charter for the Travelers Insurance
Company was approved by Governor Buckingham, and on
April 1st, 1864, the first written contract was issued.

In 1866, the Travelers began writing life insurance,
adopting from the beginning the guaranteed low cost forms
and with the exception of a brief period has confined itself
to the issuance of such forms of contracts of which it nas
been the chief exponent in this country. In life insurance
as in accident insurance, it has been foremost in introducing
and developing many notable features of great value to. the
insuring public. In 1830 the Travelers further enlarged its
sphere of operations by writing liability insurance, and has
developed in later vears the idea of compensation insurance
as well.

In 5o years the business of accident insurance has be-
come one of the three great branches of insurance, and the
Travelers, the pioneer company, has become one of the
greatest accident and liability insurance companies in the
world, and one of the leading life companies in the United
States.

The soth anniversary of the issue of the first policy by
the Travelers Insurance Company was observed on the 1st,
ond and 3rd of April, 1914, with the greatest convention in
the history of the company. Four hundred and thirty man-
agers and agents representing 30 states in the union and five
provinces in Canada gathered in Hartford. The company
has issued a handsome booklet in connection with that con-
vention. :
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THE SASKAT CHEWAN
Investment and Trust Co.

LOANS
INVESTMENTS .
We control 100,000 acres farm lands in Alberta and

Saskatchewan, for sale, on good terms.

Estates Managed Administrators
Trustees, etc. 5
. Street, E.C.

Eng., Office : 139 Canon_ 5
égg?eorkdd?egs;: Cabovesto. Codes: Western Union & A.B.C.
HEAD OFFICE i SASKATOON, SASK.

Board of Directors:

N. Gardner Boggs, Esa- D- G- Stephenson, Esd. A. J. Adamson, Esq.
Hon. Charles Littleton J. C. Turriff, Esq.
Manager-Secretary .. W. H. CLARE.

THE FIDELITY TRUST CO.

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

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

TRUST FUNDS CAREFULLY INVESTED

Directors
W. L. Parrish W. F. Hull
% l:l I;’*’e;";s A. J. Keith < k% JL Marsg
i T. B. Keith Frederic . Leonarc
Thorval Slagsvol e

{THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
Assets = =« = 3,871,522

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,

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

Managing Director,

W. T. Alexander, Esq.

Directors,

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

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

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

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

Ap Investment for Trust Funds

You will not find a safer investment for Trust funds,
or one in which the interest is paid more regularly,
than our Guaranteed Mortgage Investments.

Write for bookleét, ¢ Mortgage Investments Guaran-
teed,” giving full particulars and rates of interest.

THE TRUSTS AND GUARANTEE
COMPANY LIMITED

43-45 King Street West, TORONTO

i , General Manager
JAMESJ. WARREN, President. E.B. STOCKDALE, Gener: o

THE EASTERN TRUST

COMPANY

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

Established 21 Years

The best executor is an experienced
Trust Company doing business on
fiduciary lines only.

Halifax, St. John, Montreal, Charlottetown

St John's, Nfld.

General Financial Corporation.Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

Underwrites Government, Munic
Finances Industrial and Mercanti
Deals in First Mortgage Bondfsf?
Acts as Agent for Investment O

Correspondence Invited 290 Garry Street,

$3,000,000

ipal and Industrial Bonds

le Concerns of Proven Earning Power

f Corporations in Canada and Abroad :
unds in First Mortgages on Improved Real Estate

A. GOUZEE,
Managing Director.

WINNIPEG
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INCORPORATED 1889

Dominion Trust Wontreal Trust Company

Subscribed Capital - $1,000,000.00

Paid-up - - - 785,766.00
0 m an Mobimes v =ie - BUDDROLO
DIRECTORS
H. S. Hovt, Pres, Hon. N. CURRY E. L. PEASE
ROBT. ARCHER, Vice-Pres. Hon. R. DANDURAND JameEs REDMOND
s B C Sir W. M. ArTreN, M.P. F.P. JONES F. W. Ross
Head Office - Vancouver, b.LC. A A AR
A. J. Brown, K.C. MACPHERSON A. Haig Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY
X ’ GEO. CAVERHILL HucH PATON
BRANCHES: V. J. HUGHES, Manager
Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New MONTREAL TORONTO HALIFAX

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

Subscribed Capital...........; ..... $2,500,000 THE UNION TRUST C °

Paid-up Capital gl 0 sEImac ,$2,1§7,a70 Head Office and Safety Deposit Vaults LIMITED
Reserve and Undivided Profits c.e...$ 874,412 TEMFLE BUILDING ki z TORONTO
; ; ; Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
Acts as executor, trustee, guardian, transfer agent, "mc_ s voe g E’:,gf-?; Lobaid Ao
trustee for bond holders, agent for the investment of Capital Paidup -  $1,000000  ReserveFund - $950.000
e Assets, Trust Funds and Estates - $14,360,059

funds and all other trust capacities. Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven:

son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,

‘ : fir rtoages on im- Chairman of the Board; Hon. Samuel Barker, M.P.,P,C., Henr F.
Loans money for' clients on st mo tg ge Gooderham, Right Hon. Lord Hindlip, Charles H‘ Hoare, S’., F.
real proved estatein amounts not exceedlng 50% ofcon- Lazier, K,C.; George S. May, J. H. McConnell, M.D. ; J. M. McWhin-
; # 3 i 2 ney, Right Hon. the Earl of Onslow, H. S. Strathy.
servative valuations, netting the investor 6% to 747 Chartered Bxecutor, Administrator, etc.
; e : 3 Agents for sale and management of estates.
Deals in Municipal and industrial debentures. 4 per cent. Interestpaid in Savings Department, subjectto cheque
v . Money Loaned on Real Estate. Correspondence Invited.
W. R. ARNOLD, Managing Director. GEO. A. KINGSTON, J. M. McWHINNEY.
L Assistant Manager. General Manager

We are Agents for tht? sale of over :50 Million feet of the best BRITISH AMERICAN
B. C. Timber TRUST CO., Limited

A. C. FLUMERFELT. H. N. GALER, W. L. GERMAINE,
363 Million Fir, balance Cedar, Spruce and Hemlock President Vice-President. Vicé-Prem and
en. an.
The limits are well situated for logging, and are equipped with a : %
modern logging railroad.l'll')l;xe ﬁret ';iiSk istexcepglonalll;{ good. 5 Cﬂpltal Paid up .... $250,000.00
Suitable saw mill sites available on tide water, where all ocean vessels 8
can load all times of the year. Surplus and Reserve 194,450.00
Cruisers report and maps on application. Total Assets ....... 669,187.74
Financial Agents Executors and Trusiees

W ESTMINSTER TRUST Investment and g:?:ts;sts MF::‘(::;?

Insurance Brokers

LIMITED
: Head Office : Vancouver, B.C.
NEW WESTMINSTER, B.C. : Branch Office : Victoria, B.C.

Correspondence
* Solicited.

Columbla TI’USt CO The Title and Trust Company

Limitcd (Cor. Yonge and Colborne Streets)
Board of Directors
President and
E. H, Hears resident and General Manager : President—E. F. B. Johnston, K.C, Vice-Presidents—Hon. W. A.
Authorized Capital - - ~ $1,000,000.00 Charlton W. J. Gage Noel Marshall,  Directors—Geo, H. Hees, W. K.
Paid-up 5 i % 166,300.00 George, W: R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
¥ hier, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson.
Surplus : i _ g 205,289.00 Kohler ging Director;

E rtered E ;
Investments in Real Estate, Mortgages, [ndustrial Cha d Executor Trustee, ete

Stocks, Bonds and Debentures, Timber Land:. Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Head Office, 4‘4‘5 Hastings St. W,,Vancouver, B.C. Inquiries solicited.  Rates reasonable.
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IRON AND STEEL TRADE

Low Prices Are Being Quoted for Car-Building, it is
Said—General Situation Quiet

Monetary Times Office,
Montreal, July zoth.

The iron and steel trades show a slight improvement.
Mr. Thomas Cantley, general manager of the Nova Scotia
Steel and Coal Company, states that an order for 12,000 tons
of steel has been awarded the company in connection with the
Halifax Terminals and docks. This order, it is understood,
is not for immediate delivery, so that the position of the com-
‘pany will not be affected in the immediate future. In addi-
tion, the company has received an order from the Canadian
Northern for spikes, bolts and angles, being part of the
order, no doubt, to which the iron and steel trade has been
looking forward. N

The Montreal plants of the Steel Company of Canada are
working at about 85 per cent. of capacity, while the Hamilton
plants are said to be working at a smaller capacity than this,
possibly at so per cent. of capacity. :

Asked as to the situation in the Dominion Steel Corpora-
tion, President Plummer makes the statement that the plant
at Sydney is operating at about 60 per cent. capacity. The
rod mill and the bar mill are operating only spasmodically,
and three blast furnaces are working. Aside from the busi-
ness placed by the Canadian Northern, there has been a
slight improvement.

With respect to the Eastern Car Company, Mr. Thomas
Cantley recently stated that the company would. not prove a
drag on the Nova Scotia Steel and Coal Company, from which
it is assumed that he anticipates it operating at sufficient ca-
pacity to carry its own financial obligations. The volume of
orders for passenger cars has been fairly satisfactory during
recent months. The Canadian Northern is spending about
$2,000,000 this year on passenger cars and some of the orders
have already been placed. .Car manufacturers, however, re-
port business dull in the freight car departments, and they do
not look for much improvement this vear. .The railway com-
panies have been buying freight cars freely for some years
past and are now well supplied, but they must add passenger
rolling stock to keep up-to-date, and to induce passenger
traffic,

There has recently been some discussion concerning the
profit on car building and the price at which orders have
been taken. It was rumored that some contracts had been
closed at a price of $950 per car, for box cars, whereas the
price during 1912 was $1,250. It is also stated that a normal
profit on cars is considered to be 10 per cent., over and above
depreciation and operating expenses. It is the general be-
lief that contracts recently closed have not been at anything
like prices which prevailed heretofore, but that there have
been concessions made. Reports have been received of con-
tracts having been closed recently which were figured on some
time ago, and which did not go through because the price
quoted was 00 high. A large manufacturer 1is said
to be revising figures on a couple of large contracts, al}d. as
a consequence, there may be an increase in industrial activity.

——-

PREPARING FOR CANAL OPENING.

Opening of the Panama Canal, says the U?ited .Ste.ates
consul-general, will bring Guayaquil, Ecuador’s pr.1nc1pal
port, within nine days’ distance of New York against (2
{ days to Liverpool, against 30 days. The
Ecuadorian railway sytem in ' connection
with the canal will divert the entire commerce from ¥quitos
westward instead of by way of Para, reducing the time to
the port of Para from 15 to 5 days and the total time to
Liverpool to 23, against 31 to 39 days. :

The Chilians and foreigners are _I)Ouring capital rapidly.
d nitrate mines in the hope of the en-
larging market for these products in the United _Stateg, the
United States consul at Valparaiso reports. . United ta;es
capital is taking an active part and a splendid field for

machinery and supplies is opening.

days now and 18
completion of the

into iron, copper an
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Trust Company Service

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

THE CROWN TRUST Company

148 ST. JAMES 8T.. MONTREAL

Guaranteed Investments

An investment, promising a satisfactory interest
return, and guaranteed by an institution of 32 years’
standing, and with a Paid-up Capital of $1,500,000
and Reserve of $1,500,000, should interest Investors.
There are features of this investment offer that
make it worth your further investigation.

THE
TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL

Capital Fully Paid - =« $1,000,000
Reserve Fund - - - 1,000,000

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

s R. B. Ancus
President A, BAUMGARTEN

Sir Wm. C. ,Van Horne, A D.BRrarrHwaire
K.C.M.G. H. R, DRUMMOND

Vi P id C. B. GOrRDON
ice-Fresident Hon. Sir Lomer Gouln, K.C.M.G
E. B. GREENSHIRLDS !
TORONTO BRANCH G R.Hosmer
DAvID MORRICE
Bank of Montreal Bldg,, ﬁm W. C, MACDONALD
ON. R. MAckAY
Yonge and Queen Streets. SirT.G.Suavcungssy, K.C.V.0.
M. S. L. RICHEY, SIR FREDERICK WILLIAMS-TAYLOR

MANAGER

Our Remuneration as Executor

HE remuneration allowed by the Surrogate Court to a Tr -
pany acting as Executor, Administrator or Trustee is theu:;n(ngl:s
that allowed to a private individual acting in a like capacity. This Com-
pany, with its financial responsibility, wide experience and efficient
sg:gxsl:io? ideal Executor. We invite correspondence or confidential

Tafional Crust
otrpanySimifed

18-22 KING STREET EAST .. TORONTO

MONTYREAL WINNIPEG EpmONTON SASKATOON ReoinNa
3
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THE GREAT WEST
PERMANENT LOAN
' COMPANY

" Paid Up Capital ... $2,356,025
Reserve Gw s 084,780
Assets i 2,480,330

5% Debentures

An Authorized Investment for
Trust Funds. Full information
upon request.

Winnipeg Toronto Victoria
Regina Calgary Vancouver
Edmonton Saskatoon
Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital e L 9$2.000,000
Subscribed Capital PP e 1,150,000
Capital Paid up and Reserve e 700,000

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

INVEST YOUR MONEY
‘ IN -
AGREEMENTS FOR SALE

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

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

CANADIAN PACIFIC RAILWAY AND CROP

Question of Stock Issue—Change of Public Mind in
Investment Matters

Molnetary Times Office,
Montreal, July 29th.

The decline in Canadian Pacific Railway stock occasioned
many unfavorable stories. These included one to the effect
that the company intended to make a new stock issue and an-
other that the western crops were being damaged by drought
and would be below those of last year.

To the report concerning the new stock issue, President
Shaughnessy issued a denial, at the same time stating thal
it was “not unlikely that the directors of the Canadian Pacific
Railway will, at their meeting in October, recommend to the
shareholders that the authorized ordinary share capital be
made to conform to the amount for which the compauy has
legal warrant.”’

The Canadian Pacific Railway has by its charter from
the Dominion Government, warrant to issue up to $300,000,-
ooo of ordinary share capital on an order-in-council, without
making application to parliament. The issued amount is now
$260,000,000, the last issue of $60,000,000 having been allotted
at 175 on January 2nd, 1913.

While the company has the right from government, sub-
ject to order-in-council, to issue capital up to $300,000,000, it
has not this right from its shareholders, and the full amount
authorized by the shareholders has now been issued. Hence,
the directors propose to ask the consent of the shareholders at
the next annual meeting to issue the remainder of the stock
as needed. Having obtained the consent of the shareholders,
it will be necessary only to obtain an order-in-council. When
the entire $300,000,000 has been issued, the company will
have to obtain consent from parliament should it wish to in-
crease its capital further. President Shaughnessy’s state-
ment that as the company had no new works of magnitude in
contemplation, no necessity exists for a further stock issue, is
causing comment. The West feels considerable disappoint-
ment at this.

These incidents illustrate the change which has taken
place in the public mind concerning investment in general
and investment in Canadian Pacific in particular. A year or
two ago, an announcement of a new stock issue was regarded

by the financial world as a bull card. A new stock issue was

a “plum,” and rights were eagerly sought. To-day, the an-
nouncement that a new stock issue is coming is industriously
circulated for the purpose of depressing the price of the stock.

As for the report concerning the damage to the western
crop, this is the period of the vear when changes are rapid.
There is good enough warrant for the statement that the
crop is damaged. Nor is this damage, apparently, confined
to the sections which are not an important, crop factor.
Present advices favor the view that the crop is not likely to be
more than fair and will not be equal to 1013.

el PP~

STANDARD OIL COMPANY OF CANADA.

Interests affiliated with the Imperial Oil Company, Lim-
ited, the Canadian subsidiary of the Standard Oil Company
of New Jersey, explain that the Standard Oil Company of
Canada is in no way connected with the New Jersey company.
It is an English concern, incorporated some years ago in
London. The company has recently been making an attempt
to rearrange its ‘capital stock, but it is reported that suffi-
cient votes have not yet been received to make its plan
effective. ‘

In a recent circular to shareholders the Standard 0il
Company of Canada states that the number of those who had
expressed their willingness to exchange their holdings for
shares in the proposed mew company were not sufficient to
justify the cost of registration of the new company in accord-
ance with the scheme. The liquidation will not proceed with
the reconstruction unless 600,000 shares of the new company
are taken up. The holders of 242,447 shares have not voted
either way.
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T U A S

Maturing 31st Dec.; 1933.

sections of Ontario.
Population, 26,654

province.

Brantford is situated in one of the richest agricultural

It is the fifth largest manufacturing centve in the
Price: Rate to Yield
3/0
477
(103.16 and accrued interest)
Write for Special Circular’

Wood, Gundy & Co.,

SASKATOON ‘ C. P. R. Building, Toronto LONDON, ENG.

$100,000
City of Brantford

5% Debentures

Interest 30 June and 31 Dec.

Payable at the Bank of Montreal, Brantford,
New York and London, Eng.

Assessment, $17,675,000

Riordon Pulp & Paper Co., Limited
6%
First Mortgage S. F. Gold Bonds.

We are able to offer a block
of the above bonds at a price
to yield over six per cent.

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

17 St. John St. 85 Bay Street,
MONTREAL TORONTO

ORDERS NOW BEING TAKEN
«“«Some Pointers on

Life Assurance”
By Coaay HASTINGS

Price - - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL : WINNIPEG

—

I[F INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway = New York

WHY BONDS ARE
SAFE INVESTMENTS

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

N. W. HARRIS & COMPANY

Incorporated, Boston

157 St. James Street: MONTREAL

il
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Security for Investments

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

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. 4

TO CONSERVATIVE INVESTORS

We recommend for investment

Dominion Power & Transmission CO.

LIMITED

5% Bonds due 1932

The average annual net earnings of the Company for the past three years
havebeen over THREE TiMES the intereston these and all underlying Bonds.:

Price: 95 and interest to yield about 5.45%

NESBITT, THOMSON & COMPANY
Limited

; INVESTMENTt BANKERS

MONTREAL, Que. HAMILTON, Ont.

Anderson, Lunney & Co.

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

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Soficited—English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

Apply for list of Western Bonds for comparison before
buying other securities.

MUNICIPAL BONDS

Our current list contains many attractiove
offerings  suitable for the inwvestment of

institutional, trustee and private funds.

SEND FOR A COPY.

& Co.

TORONTO

C. H. BURGES

Traders Bank Bldg. ¥ by

OSLER & HAMMOND, FiNANciat "AcenTs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

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

LEASIDE

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

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

NEELYS LIMITED

104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 3 MONTREAL
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CANADA IRON REORGANIZATION

New Company Will Purchase Assets of 0Old Corporation
—Details of the Scheme

The reorganization of the C;mada Iron Corporation 1S
proceeding. The unsecured creditors met at Montre_al last
week and approved a plan submitted by the board of inspec-
tors for reconstructing the company. About 8o per. cent. Qf
the creditors represented at the meeting were unanimous in
adopting the scheme, a summary of which has already been
printed in 7 /e Monetary Times. The plan of reorganization,
in more detail, is as follows:—

A new company will be formed to purchase the whole
assets of the old corporation, and to carry on certain branches
of its business. The new company will require workmgfr
capital, and for this it will issue from $600,000 to $700,000 0O

A debentures selling these for cash.

For Bondholders and Creditors,

The new company will also have B debentures, preference
shares and common shares. Except _for any unissued amount
which it may keep in the treasury, it will transfer the B de-
bentures, preference shares .apd common shares to the hqul(i
dators and trustees, for .d1v1510n among the bo_ndholders an
creditors of the corporation, on the following lines:—

The first bondholders of the old corporation will get B
debenture stock in the new company of the same face value
as their old holding. In consideration of the loss of interest,
and of their waiver of certain other rights, which they hold
at present, they will also receive common shares to the extent
of 10 per cent. of their holdings. _Thls leaves the prefe:n_ence
shares and the balance of the ordinary shares to be divided
between the second bondholders and the creditors.

Assets of the Company.
It was not considered necessary to deal specially v.vith tl_le
creditors claiming liens as the assets of the corporation will
be purchased by the new company subject to such liens, and
the new company will deal with them. i : o
this class, there were creditors to the exten
of a%g?;;iggrt?:ly $ 500,000 secured l?y the deposit qf gold
notes of the corporation., and creditors for approx1mat¢ly
$400,000 holding no security at all. As the result of negotia-
tions between the creditors secured by gold notes and the
second bondholders, it is hoped to arrange that this class pf
creditors will waive their claims to special treatment, and will
stand in with the unsecured creditors.

For Unsecured Creditors.

On the other hand the second bondholders have agreed,
if this is done, to release sufficient pr(;ference shayes to en-
able the whole body of unsecured creditors to receive 50 Der
cent. of the face value of their claims in preference share§,5e-
ceiving the remaining 50 per cent, 1n ordinary shares. 1D}1]1 er
the original scheme, the unspcured creditors woul(li on-y axllg
received ordinary shares, while the second bondh? dersf\v(ilu.
have received preference shares to the face'va ue 0'11t e1‘1;
ponds. This, through the surrender 1pd1cated above, wi bnp\
be reduced to 8o per cent., the remaining 20 Der %eﬁlt. e1n(gi
replaced by the same amount of ordinary shares. filseCOI}n
bondholders will also receive 20 per cent. in qrdlnary s artest;le
consideration of their waiving the interest in :}rrea;s at .
i f liquidation, and other privileges to which they we
sy Od The preference and common shareholders of the old
i will receive Do consideration except the right to
Corporalglolflor the new A debentures, with a bonus in common
iﬁ?ig;l eThe new company will pay all the expenses Ol

liquidation.
—  eawo——

With a view to encougaging the es.tabhshment O(fi ?cr)l ;/IH;—
portant industry, the province of .Ongarlo has grante o erec%
Duncan Chisholm, a Toronto capitalist, a conces}flolr\llI i
a pulp and paper mill at Smooth Rock Falls, on the Me -
Rilzrerp and to expend $1,750,000 thereon. The _da11y Orl;tli)on
of pax’)e‘r will not be less than 150 toms, and the maﬁfﬁds o
of the concern means employment for at least 250 ha

ten months of each year.
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Steel Company

of Canada
(0)
6/
First Mortgage Bonds

Net Assets over $18,000,0 0, as security for $8,850,000
Bonds.

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

Price to yield over 635§9.

Our special circular on request.

ROYAL SECURITIES
CORPORATION

Limited
STUART MACFARLANE, Manager
85 BAY STREET, TORONTO

MONTREAL

HALIFAX ST. JOHN

OTTAWA QUEBEC
LONDON, ENG.

SAFETY
OF
INCOME

together with the
excellent yield of

OVER
7 o
(o]
may be obtained from

adesirable  Security
we are recommending,

Circular S-101 describing
this investment gladly
sent upon request.

GiesoN & ComPANY

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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For Choice Warehouse

or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

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

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

British Columbia

Contains 252,800,000 acres of rich farm and fruitlands.
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

Natural Resources Security Company, Limited

: Paid-up Capital $250,000
Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

Fifth Floor, Yorkshire Building Vancouver, B.C.

O. G Devenish & Co.

BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

Retail, Wholesale and Manufacturing

Sites

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

Reterences—Bank of Nova Scotia, Duns or Bradstreeis

Volume 53.

CANADA’S EXPORTS CROWING
The revised summary of Canadian trade for the twelve
mon.ths ended May shows an aggregate of $1,006,883,075 as
against. $13097,934, an -increase of about $17,000,000. There
is a large increase in exports and a decrease in imports.

Imports in the twelve months totalled $621,822,5604, 2 de-
crease of $57,000,000 compared with the last year. Exports
totalled $475,061,111, an increase of nearly $74,000,000. The
largest increase was in agricultural produce, totalling $38,-
000,000, while manufactures exported increased $14,000,000.
In imports there was a decrease of $12,000,000 in purchases
from the United States and $40,000,000 in purchases from the
United Kingdom.

—_—-—

FAMOUS MEN ON LIFE INSURANCE

Life insurance, honestly conducted, is truly a great
blessing.—Charles Dickens.

An assurance upon any life is not only a private but a
public blessing.—Professor De Morgan.

Men toil, work, slave, nay, almost sin, for their families ;
they do everything but adequately insure.—John Francis.

All may, by the exertion of a little forethought and a
little outlay, protect their families from want.—Bishop Potter.

A policy of life insurance is the cheapest and safest mode
of making a certain provision for one’s family.—Benjamin
Franklin.

1 have kept on my life a perpetual assurance and I think
my duty to those dependent upon me would be undischarged
if it were not so.—Bishop Hawkes.

The hopes of parent and child, husband and wife, mother
and sister, old and young, the widowed and orphaned—all are
garnered up in their keeping.—N. P. Willis.

1f one is to die this year, it’s plain enough he has bought
this wealth cheap. If he is to live a long life, it is worth all
it costs to feel so rich all the while.—~Elizur Wright.

A policy of life insurance is always an evidence of prudent
forethought, and no man with a dependent family is free from
reproach if his life is not insured.—Lord Lyndhurst.

—_——

OCCUPATIONS OF THE BRITISH PEOPLE.

A vast amount of information respecting the occupations
and industries of the people of England and Wales is given in
the census returns for 1911. A summary of the principal in-
dustries or services shows that, exclusive of domestic service,
agriculture affords employment to more PErsons than does
any other single industry or service. The following are the
net totals of the principal industries :—

Total: Males. Females.

Domestic indoor service ... 1,302,438 41,765 1,260,673
Agriculture it s 1,220,555 1,134,714 04,481
Coal mimning .o a0 il es e 071,236 968,051 3,185
Building' | oo 817,042 814,089 2,053
Cotton manufacturers ...... 623,825 250,001 372,834
TLocal Government (including

police and poor law) ... 588,051 412,501 176,450
Railway companies service .. 542,069 535,700 7,170

Engineering and machine mak-
ing, iron-founding and

boiler,making ......... 510,226 502,042 7,284
Dressrpakmg .............. 336,055 3,826 333,120
Teaching Fh g was e 300,831 80,648 211,183
Inn, hotel-service — .......... 289,056 178,550 110,506
GUBEEEY) e i ey v 260,322 210,387 58,035
Talllo.rmg G fuee i ven 284,828 127,301 127,527
Printing, bookbinding and sta-

RIRREEL S i o 240,465 ~ 161,856 87,600
National government ....... 240,100 215,110 34,080
Wool and worsted manufac- -

$ULE 0 LG R 233’189 105,552 127,637
Boot, shoe, etc., making .... 217,086 172,000 45,086

DIapery  «o.-ccconnceaneeass 204,126 03,171 110,055,
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OARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ¢¢ Co-operative Investments,” Limited
Atteation given to Investments tor Non-resident Clients

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

Special

ADDRESS—

300-306 Electric Chambers, WINNIPEG, Man.

el

TORONTO LONDON DUBLIN
Onstario England Ireland

Tne Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

HeAp OFFICE

711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean | £
n [ . A, . F. M
Managing Director. President. Sec. agdca'il‘:le:‘:.j’

Real Estate
Investments

Business Sites

Federal Securities Corporation
; i

Limited

926-932 Traders Bank Building TORONTO

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

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

; : Write us.
Maps, Price Lists and all information cheertully given.

G. H. CLARE & CO., LIMITED
McKAY ' Bl OCK, 2nd AVENUE
Reference: ROYAL BANK OF CANADA

L3 L)
LOUGHEED & TAYLOR, Limited
CALGARY, Alberts
Financlal, . Rental and Estate Agents
ici jes having fundsblto inve_stt o'flt ﬁrst
- Satisfactory returns and unquestionable security ! ered.
Mor‘trg:gtensake aasrl:ceilglt; of securing suitable locations for Eastern
Houses extending their operations to the West.

G. S. WHITAII(AER & COMPANY
Financial, Rental ::lc:eldnsurance Agents

Estates Managed Private Funds Inw in Fi
< ested in First M
Alberta Properties Appraised Calgary Business and I:;isustrg;:gé‘i:::

CALGARY . .. CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Bxchange)
. DIRECTORS: .
W. SANFORD EVANS, J.C. McGAVIN, H. F. MYTTON, J. M. SAVAGE,
SECRETARY, N. J. BLACK
INVESTMENT BROKERS

300 Union Trust Bldg. WINNIPEG, CANADA

TOOLE. PEET & CO..LIMITED

Financial Agents and Estat
© Managers
Private Funds Invested in Select Mortgages
Exclusive Agents for C.P.R. Cal 1
Investment Managers. Canada Life. lm%i?i’al Z\:g: Lolti:iinbu h Lif
[nsurance. Home. Royal. Quebec. North Am. Con:gU i .
S.U.&N. Ocean Acct. & Guar. C~rpn. s

CALGARY CANADA

s
Saskatoon
Investments

Cahill Bldg.
Saskatoon, Sask.

H. OHARA & CO.

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

s'ro(')rl:koozl’;g% WRITE FOR PARTICULARS. LONDON, Eng.
Ts 5> CoptHAL COURT

The Canadian Appraisal Co., Limited

VALUATIONS FOR INSURANCE

NTIFIC
El;’clll‘IEANCIAL AND OTHER :’dURPOSES-
Correspondence solicited.
: PITAL ST. MONTREAL
Head Office: 4 HOS O RONTO

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

Canadian Managers: : w'NNlPEG

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET Lonpon, E.C.
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Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park

The Industrial Section of Moose Jaw, which will double
in value in one year, .
Please send me full particulars of this property.

IV 5 s v e ke o
Addvets s

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

CONCERNING

PORT ARTHUR

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

CONSULT US.

|IGENERAL REALTY

CORPORATION, LiMITED

PORT ARTHUR, Canada

REGINA

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

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

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

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

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

G..J. LOVELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG, Man.

PHONE 7966 ;

ROSS & SHAW Large and small sums

Real Estate and invested on improved
Insurance Brokers  first mortgagesecurity

Mining, Timber and
Financial Agents at current rates.

Specialists in BRITISH COLUMBIA FRUIT LANDS
432 Pender St. West - VANCOUVER, B.C.

Weyburn, Sask.
FRANK B. MOFFET

. Lands Loans Investments Insurance

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

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

BELLAMY INVESTMENTS LTD.

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

328 M W %Mﬁ 6"

DA A8 RN 3 i
o ook Cocbango.

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Businessi’ Resm{iential and Trackage Property
or Sale
HIGH-GRADE INVESTMENTS Werite for particulars
A. H. HANSON & CO., LIMITED
SECOND AVENUE - SASKATOON, Sask.

Ask the Subscription Department
about our Special Book Offer

Representing
LOANS
Edinburgh Life Assr

Caledonian Insr. Co.
Scottish Insr. Corp.

/ WAGHORN,

lNaSURANCB

1 ian Insr, Co,

Stockbrokers, Financial & Insurance Agents ﬁ?,:h:;:no::;&n In
VANCOUVER and LONDON, England National Plate Glass

GwYNN&(0.| Esmccercme

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

Manual of Canadian Banking
aiolhmionaeth B Y

The Monetary Times Printing Company, Toronto, Ont.
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THREE BILLIONS OF OUTSIDE CAPITAL

PR

Invested in the Dominion—Britain Has Provided Large
Supplies

That British people have provided a larger amount of

. capital than any other country for developing the supplies of

natural wealth throughout the world wherever found, is shown

again in the exhaustive review of Sir George Paish in the
foreign banking section of the London Statist:—

Sir George states in part :—*The wealth of the United
Kingdom in 1814 was computed at about £2,500,000,000, while
a conservative estimate would place it now at about £17,000,-
000,000, a sixfold increase, while population has grown less
than two-and-a-half-fold, or 130 per cent. The income of the
British people in this period has increased about eightfold,
from /300,000,000 t0 #£2,400,000,000. The wealth of France
has expanded fivefold, from under £2,000,000,000 toO nearly
£10,000,000,000, while her income has risen from £250,000,000
to about £1,200,000,000, with only a one-third-fold (33 per
cent.) increase in population. The progress of Germany has

been equally remarkable.

A century ago there was no Germany—only a number of
German States by no means overburdened with income or with
riches. Their aggregate wealth and income were probably
less than France’s. Now United Germany is estimated to
possess an income of nearly £2,000,000,000 and accumulated
wealth of about #£16,000,000,000. During the century Ger-
many’s population has grown from 24 millions to over 67

millions, or 180 per cent.

Canada’s Wonderful Advance.

But if the economic welfare of ‘the older countries has
improved in this remarkable manner, what of the younger
states which have attracted vast numbers of persons from the
densely populated districts of Europe? The progress of the
new countries is still more noteworthy, and the advance in
the well-being of their citizens still more marked. For the
most part the persons who migrated to them were inconceiv-
ably poor and destitute, and these have attained incomes and
wealth much greater, on the average, than persons who elect-
ed to remain in the older countries. During the last hundred
years the wealth of the United States has increased from
about £350,000,000 to something like £30,000,000,000, or nearly
ninetyfold; and the income has risen from less than £100,-
000,000 to about £7,000,000,000 2 year, while population has
grown from 8 millions to o8 millions, a twelvefold expansion.
The progress of the other young countries has been small in
comparison with the growth of wealth in the United States;
nevertheless, when one remembers the meagreness of the popu-
lations of Canada, of Australia, of the Cape, and of South
America, and the smallness of their incomes in the early part
of last century, the really wonderful advance in their economic

well-being becomes apparent.

World’s Annual Savings. :

From the data available it is evident that the world’s an-
nual savings are now nearly as great as the world’s total in-
come a century ago was less than £1,100,000,000, out of which
we have referred, the combined annual savings are now in the
neighborhood of £2,300,000,000 2 year, whereas their total in-
come a century ago was less thanA1,100,000,000, out of which
they saved less than £200,000,000. The combined income of
these countries has now risen to about £12,600,000,000 Per
annum, mainly in consequence of the great sums now saved
from year to year by means of the credit system rendered
available for expanding not only their own but the world’s
productive power. In no other country is the credit system
as highly developed as in Great Britain. .The country whlc_h
comes next to Great Britain in its appreciation of the credit
system is France. The German pepp}e in the last twenty years
have had a much greater appreciation of the credit system.
No group of countries has (_lerived greater advantage from the
credit system than the various agrlcultu}'al states of the new
world, which have obtained vast supplies of capital from
Europe. It is evident that the young countries would have de-
veloped very slowly if they.had. been unable to borrow the
capital needed by incoming immigrants to place them on the
land and in the mines and thus to gain access to the inex-
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INVESTORS
should wprite

gs for particulars of our Five Per Cent.
ebentures. The exceptional safety and

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

Send “for Full Annual Statement

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

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C:

S RBPRB_SBN’HNO -

Connecticut Fire Insurance Co. Dominion of
Spn::&egol?ire and Marine Insur- and Accide:(x:ta;lnasduarag:: E%ntee
0. 3 Royal Plate Glass I C
Nova Scotia Fire Insurance Co. Liverpool Underwritni‘:ﬁ;lc:rirgg.
Palatine Insurance Co., Ltd., of Fireman’s Fund Insurance C
London, England (Automobile) i

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

McCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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G-V Electric
Trucks

FOR
Bakers, Butchers, Grocers, Distributers,
Brewers and Bottlers, Hardware
Merchants

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

We have a truck for every requirement

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

Made by The General Vehicle Co. of Long 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., Assiniboime Ave.

WINNIPEG

St. Boniface (Manitoba)»

requires
Manufacturers and Distributers to Occupy
Sites
that can be bought at considerably less than the price asked
tor in Winnipeg.

St. Boniface i i5iiKverony Y¥innipeg
The 3% mile Circle from Winnipeg’s Business Céntre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others

4 by City Council.
For information, write, Secretary Board of Trade.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

BetsbRae e Toronto, Ontario

THOMAS FLYNN

J. G. G. KERRY W. G. CHACE N. R. GIBSON

ENGINEERS
Associates A. L. MUDGE, A. L. MIEVILLE
Steam and Hydro-Electric Developmerts. Steam and .

Electric Railways. [Irrigation and Water Supply

TORONTO AND WINNIPEG

oo

KERRY & CI1ACE, LIMITED

Volume 53.

haustible supplies of natural wealth which these countries
contain, \ ;

The amount of capital obtained by the United States from
abroad is calculated to reach £1,200,000,000, while the amount
of foreign capital invested in Canada is about £700,000,000. In
Argentina foreign investments of capital now exceed £500,-
000,000, and in Brazil about £300,000,000. In the whole of
North and South America the investments of foreign countries
are not far short of £4,000,000,000, including the investments
of the United States in Mexico, Canada and other countries.
Of this total Great Britain has supplied about £2,300,000,000.
Australia and New Zealand have been supplied with nearly
£500,000,000 of foreign capital, almost entirely British, and
South Africa with about £450,000,000. The capital entrusted
to Russia, largely by France, but also by Germany, Holland,
Belgium and Great Britain, is about £800,000,000.

From Wilderness to Farms,

The expenditure of these vast sums has transformed the
wilderness into cultivated farms, and has opened up for the
use of the whole world inexhaustible supplies of vegetable
and mineral wealth.

But the advantages of the credit system are infinitely
greater than the mere investment of foreign capital in these
countries. By means of the foreign capital tens of millions
of persons have been transported from the densely populated
countries of Europe to lands where there was practically no
population and where there was the opportunity: of gaining
incomes not only large enough to supply the newcomers with
food and clothing in abundance, but to enable them to provide
themselves with great quantities of additional capital.

Indeed, says Sir George, nowhere is the value of the
credit system more highly appreciated than in the young

- countries.

—_— e

MONEY FOR ALBERTA FARMERS

More ready money for the farmers of Alberta is the pro-
posal of the provincial government. Hon. Charles R. Mitchell,
provincial treasurer, says:— |

«“We shall use our best endeavors to secure this for the
farmers. This does not mean cheap money. Money is not
cheap at present in this or any other country, and it is likely
to become dearer.

“The government is preparing to take action along the
lines recommended by the commission, headed by Dr. Henry
Marshall Tory, president of the University of Alberta, which
toured Europe last year in the interests of Alberta, studying
the question of rural credit.

«This credit will be extended only for constructive and
profitable purposes and it may be so nominated in the bond.
We believe that, besides improved and additional financial
facilities, there will be better and more purposeful plans for
farming and all branches of agriculture throughout the pro-
vince in the future.” X

————

BOND OFFERING IN BRITISH COLUMBIA,

A block of $100,000 6 per cent. debentures of the Howe
Sound and Northern Development Company is being offered
at 95 and accrued interest from June 1st, 1014, by the York-
shire Guarantee and Securities Corporation, Limited, of Van-
couver. The total issue is $300,000. The debentures are
dated May 1st, 1914, and mature December 1, 1915, and are
redeemable at par with interest. The issue is secured by the
assignment to the trustees for the debentureholders of certain
moneys to become due under an agreement of sale between
the Howe Sound and Northern Railway Company and the
Howe Sound and Northern Development Companv and the
Pacific Great Eastern Railway Company and the Pacific
Great FEastern Development Company. This agree-
ment requires the two latter companies to pay to the Howe
Sound companies $1,100.000, of which $600,000 and interest
have been paid, for which certain securities under, the agree-
ment have been delivered. These debentures are a direct
obligation upon the purchasing companies. Those interest-
ed in this investment may ohtain further particulars from the
Yorkshire Guarantee and Securities Cornoration, of Van-
couver. With only the information noted above, before us,
the debentures appear to be a good investment.
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ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST. MORTGAGES ON CITY

: PROPERTY
FARM LANDS TIMBER
Head Office - -

" REAL ESTATE — VANCOUVER

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

Financial Brokers

AND VICTORIA
FRUIT LANDS COAL

Re-Investmelits

It will be worth your while to consult us
when considering the question of re invest-
" ment of coupons, dividends and profits.

NAY & JAMES

REGINA, Sask.

Bond Exchange Building -

DEBENTURES
Yielding 7%

Three and Five Year Terms

. For particulars, write

NATIONAL FINANCE COMPANY

Limited 1
Head Otfice VANCOUVER, B.C,

Capital, Paid up $1,542,000
Total Assets, $5,530,000. Reserve, $400,000. Y
OTTAWA : 63SPARKS ST. TORONTO : 10 ADELAIDE ST. E, |

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON. BELL & TURNER
SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Offiee: 200 Garry Bullding, WINNIPFG

CATHCART AGENCIES

LIMITED
REAL ESTATE

REGINA LOANS

9121 ELEVENTH AVE. INSURANCE

J. H, C. WILLOUGHBY-SUMNER CO.
Estabiished A.D, 1900

Head Office = Saskatoon, We sern Canada
London, Eng., Office: Tratalgar House, Waterloo Pl., 8. W,

Correspondence soiicited for Mortgage and
Real Estate Investments

REGINA, SASKATCHEWAN

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

surance Loans Real Estate
Inveﬁmentﬁﬂogtl.‘gagos Debentures

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

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

Mercantile Agency

Reporté, Reference Book and Collection Service
Our New Revised Tpavellers’ Edition now ready
ESTABLISHED 1841

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

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada
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Canada Branch
Head Office,Montreal

DIRECTORS
M. Chavalier, Esq.

T, J. Drummond, Esg.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor

J. Gardner Thompson,
Manager.
Lewis Laing,
«v=1Assistant Manager

ESTABLISHED 1808.

Atlas Assurance Co.

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

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North-West Department: C. E. SANDERS, Local Manager, $18-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

54 Adelaide St. East, Toronto
Head Office for Canada 25 MONTREAL

MATTHEW C. HINSHAW, Branch Manager

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President ~ W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW

Incorporated
18383.

E. W, COX AUGUSTUS MYERS
H. C. COX FREDERIC NICHOLLS
D. B. HANNA JAMES KERR OSBORNE

JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIR

D C.V.O.
Z. A. LASH, K.C., LL.D. E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, over $2,300,000.00

Losses paid since organization over $37,000,000.00

.. , 112 St. James STREET, MONTREAL
DIRECTORS:
J. Gardner Thompson. President and Managing Director.
Lewis Laing, Vice=President and Secretary
M. Chevalier. Bsq., A. G. Dent, Esq.,
T. J. Drummond, Esg.. John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq., J. C. Rimmer, Esa.
Sir Frederick Williams-Taylor.

Head Office oo oo

Merchants Casualty Co.

Head Office — Winnipeg, Man.
Authorized Capital......c.oveeeevmrieaaiianss $500,000.00
Subscribed Capital........ooiiiieiaiaiiiiiinn 300,000.00

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

Officers and Directors

M. J. McMichael ......cooovuvecearanes President’

L M. Fingard...Vice P nt & Gen. Manager

= O B L Secretary

A J:S.Grayi...... ....Medical Director
\ R. B. Graham, . Curtiss, J. S. Turner

W. J. Bulman
Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office. ...1003-4-5 Electric Ry. Chambers,
Winnipeg. Man.

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY
J. E. RoBerts, President C. A. Witaers, General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Rire Losses Paid $164,420,280
Exceeds ....cou.... $ 42.500.000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,033
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT, General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
RBstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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MUNICIPAL SINKING FUNDS

Should Cities and Towns Invest in Their Own Deben-
tures?—What Authorities Say

A correspondent asks for opinions as to the practice of
many Canadian municipalities investing 1n their own dEbeIkl;
tures. * In his recent address at Moose Jaw, Mr. S. P. Groscﬁ
of the Saskatchewan local government board, favo‘r‘ed suc
investment, under certain conditions. He added:— In case
local authorities desire to invest sinking funds in their own
debentures, it would be well to give a preferepce to short-
term debentures. Care should always be taken in such cases
to see that the debentures taken up by the sinking fund will
mature before any large amount falls due on maturing loans,
in order that the money and not _merely securities is at the
disposal of the officials when required, otherwise local autho-
rities may be forced upon the market at inopportune ;t1m§,«:;;
with securities upon the sale of which loss may be sustained.

Cash Sinking Fund. : L

In reply to an inquiry of 7he Monetary Times on t 13
subject, Messrs. Brerllt, Love’llli a‘.:I'ld Company, Toronto, sen

i valuable contribution:— .

o ‘f‘(i]tk;:ﬁfdoubtedly true that a large sum of money, whu;h
must continue to accumulate‘over’a long penod of years, is
worth more than 3 per cent. in this financial era. Municipal
sinking fund computations shpuld not be founded upon a
higher compound .interest basis than 3 per cent. But if a
municipality can reap a higher return on its sinking fund
with absolute safety, surely the continuance of the 3 per
cent. return is poor financing. .Ar.ld the strength of this
argument is multiplied manyfold if it can be shown that the
sinking fund investment of a higher yield than .3 per cent.
conserves the interests of the (jieb.entureholder even more
scrupulously than does the'cash sinking fund.®

¢This can be shown without difficulty. _Ex_penence proves
beyond all shadow of doubt that a cash sinking fund is too
accessible, too quickly convertible, too readily d.1vert1_b1e in-
to other channels, to be safe. One large Canadian city has
actually authorized itself to draw against 1ts m_n{(mg_‘ fund un-
der certain conditions. And some other municipalities pros-
titute to other uses their sinking funds without going through
the form of conferring upon themselves any semblance of
authority to do so.

in Municipal Debentures.

“The matural solution is the ifvestment of the municipal
sinking fund in the class of security which the fund is to re-
deem—municipal debentures.. This policy is thoroughly
sound in principle. Tt is perhaps not unnatural that the
majority of Canadian municipalities which invest their sink-
ing funds in debentures give the preference to their own
debentures. The adoption of this policy calls for the utmost
"care on the part of municipal treasurers and finance com-
mittees. { s

“In not a few cases in Canada, cities invest their sinking
funds in their own debentures—-and continue to keep these

debentures alive in the sinking funds. Consider what this-

means. It means that the city is attepnpting to convert a
liability into an asset. The city puts itself in the position
of a man who borrows on his note and later reduces his in-
debtedness by buying back part of h}S note, owing himself
the sum bought back, and paying himself interest on that
sum until the note falls due. Such a .pr’actlce is nothmg;
short of absurd. The holdsr of the city’s. debentures, o
course, is afforded no security at all in such a case. dA’S’
Browne puts it in his admirable work. “The Slr,1k1ng Fund
__¢Tf the sinking fund is invested in the debtor’s own bonds
or oblizations, its existence 1s not of the least advantage tlo
the creditor. It gives him no additional .secunty-—lega}ll,
equitable, or honorary. It is a worthless device so far as he

is concerned.”’

This is Dangerous. 5 £ it
“When a municipality sells new debenture issues oI 1tS

own directly to its own sinkinr.fund permanently or :f;;r
re-sale, the situation' becomes litel»  short of daln‘gferc;wr.l
Manifestly this system permits a municipality to ’sel lt;t i
bonds to its sinking fund when the municipality % “cre v:rt;uld
general market conditions, might be sich that ther: i
be no sale, or.at best a sale at a Very large discount, in

open market. It is impossiblz for th: city to determine
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block REGINA, Canada

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

Blisks, -Sorhl, Apglon ¢ Gossels
ot B flammetee Beloge

Govontlw
BHSAREXC.  TALASHKO®  WH.BLAKEK.C.  AWANSUN,KEH)

T.0.LAW.  WALTER 60W.  MILLER LASH.  GLYN OSLER,
R.C.M.CASSELS. GEORGE H.CASSELS, JELASK &

General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., EtC.

Lougheed, Bennett, McLaws & Co.
: CALGARY, ALTA
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:

The Bank of Montreal, the Canadian Bank of

Commerce, The Merchants Bank of Canada,

The Royal Bank of Canada, The Canada Life

Insurance Company, The Great West Life Insur-

ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited. :

BICKNELL, BAIN, MACDONELL & GORDON
Barristers, Solicitors, &c. Lumsden Building, Toronto

James Bicknell, K.C., Alfred Bicknell, James W.
Bain, K.C., A. McLean Macdonell, K.C., M. L.
Gordon, Henry C. Fowler, H. E. McKitrick, D. A.
MacRae
General Solicitors for Imperial Bank of Canada. .
Counsel for Canadian Bankers’ Association,

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

Offices - - DoMINION BANK Bun.mﬁ'c
MOOSE JAW, Sask.
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‘ BARRISTER,
B S, MCQUAID, NOTARY, Etc.
EDMONTON - ALBERTA
The Prudential T . Limited
SOLICITOR { Thz Stl:ln::r:laRel;;::eclslm!—r:zr:éreeCorporation

FOR ... ... The Mutual Life Assurance Company
The Mercantile Trust Company of Canada, Etc.

MONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A.

BLYTHE, BALDWIN & DOW

Chartered Accountants, Auditors, Trustees, Secretaries, Ete.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: ** Baldow, Edmonton,” Western Union Tel. Code.

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
619 Somerset Bldg. e . Winnipeg.

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

W. H. CROSS, F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Scotia Building
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street ... TORONTO Ont.
502 Maclean Block, Eighth Avenue W. by CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVER B.C.
702 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Man.

201 Royal Trust Building, St. James Street .... MONTREAL, Que.
George Edwards, F.C.A. Arthur H. BEdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Edwards

accurately what price it would rece v: in a competitive mar-
ket. If the city sells tne boids to th: sn. in: funa at too
low a price it is a bad thiny for the city, whil: if the price is
too high it is a bad thing for ta. sin_in; fund. And the
sinking fund is but a trust find whi_h telong —not to 'the
city—but to the holder: of the city’s outsta.ding debentures.
Apart altogether from this p.iac there is th. fun amental
truth that the municipality which sells its own bonds to 1ts
sinking fund is borrowing money directly from its own sink-
ing fund. And this is assuredly bad business. '

«“Much more business-like than the keeping alive of a
municipality’s own debentures in that municipality’s own
sinking ‘fund is the immediate destruction of the debentures
the moment they are purchased by the sinking fund. This
is the nearest possible approach to the serial or instalment
system of ‘bond amortization, which system is at once safer
and more economical from the debtor’s standpoint than 1s
the sinking fund system. 3

Hard to Dislodge.

“The municipality which purchases its own debentures
from time to time with its sinking fund, and at once destroys
these debentures, is comparable to the corporation which re-
tires its bonded indebtedness by vearly sinking fund draw-
ings. The analogy falls to the ground, however, when it is
remembered that all the corporation’s bonds are subject to
redemption at a fixed price and at fixed intervals, whereas
under present conditions of issue the municipality must enter
the open market to purchase its own bonds. Blocks of bonds
held by institutions will be found very hard to dislodge ‘unless
an unreasonably high premium be offered. Again, the muni-
cipality has many outstanding bond issues, and the recurring
investment of the sinking fund for each individual issue in
parts of that very issue until maturity is of course utterly
impossible.

«“The conclusion of all leading authorities is that the
safety of a sinking fund, from the creditor’s standpoint,
varies directly with the degree to which that sinking fund
is bevond the debtor’s control. A point to be remembered
is that a sinking fund is a trust fund held for the benefit of
creditors.  In private corporate finance the debtor would
never be given charge of the sinking fund. Rather would
this sinking fund be placed in control of a third party whose
duty is to safeguard the interests of the creditors. It is
safe to assume that this comparatively simple truth will
come into a much broader realization in the market for Cana-
dian municipals during the next ten or 15 vears. This leads
us to conclude that trust companies will come into promi-
nence more and more as custodians of Canadian municipal
funds during the next deced- or tWo. !

At

SUDBURY NICKEL AREA

Under direction of the Department of Mines, Mr. W. H.
Bovd, chief topogrdpher of the Geological Survey of Canada,
and his assistant, Mr. Dickison, have arrived in Sudbury and
will undertake a reconnaissance of the entire district known
as Sudbury Nickel Area for topographical mappings. This
is but the forerunner of two or three vears’ study which will
be devoted to the district by the department.

————

Plans are being considered by the Montreal Harbor Board
for the construction of an addition to their No. 1 elevator,
which will give it an additional capacity of 1,500,000 bushels.
The elevator already has a capacity of 2,500.000 bushels.

Work on the completion of the National Transcontinental
Railway is being rushed forward under Hon. Frank Cochrane
as commissioner, savs an Ottawa dispatch. Late last fall,
the steel on the whole eastern division was linked up, and
since then the engineers have been at work getting the road-
bed in shape for carrving traffic. Eleven thonsand men are
now engaged at this work, chiefly in train-filling, etc., and
the expectation is that the whole line will be ready for opera-
tion by October. The big car ferry Leonard. which has been
built in England, will be ready to carry trains between Quebec
and Levis, thus providing through communication over the
whole line of the Transcontinental.
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FALLS, CHAMBERS & CO.

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

A. F. FaLLs, C.A.,!

CHATHAN, ONT. PHONE MaIN 7125

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG,

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

HUBERT T. READE, B.CS.,

Chartered Accountant v
Royal Bank Building = - WINNIPEG

wW. W. GOULD,

CHARTERED ACCOUNTANT
614 Tegler Building Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & GCO.

Auditors, Trustees, Liquidators
WINNIPEG SASKATOON Moose Jaw LONDON, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS
508-9 Electric Railway Chambers
W. A. Henderson & Co.
Acadia Block
. 402 Huckvale Block
J. D. REID BAsIL JONES

WINNIPEG

LETHBRIDGE. ALTA,
MEDICINE HAT, ALTA.

W. A. HENDERSON A. E. GiBSON

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

; Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelaide Stree: East, Toronto
CORRESPONDBNTS Cable Addresa—"WlLLCO.'

CREHAN, MARTIN & CO., %ilcouvertc.

15% Toronto Street - - Toronto
52 Canada Life Building - - ' Montreal
G. S. LAING F.C. S TURNER  WILLIAM GRAY

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

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J- C. WILSON : F. L. PERRY
Suite 9, 836 Hastings St. W., Vancouver, B. C.

L amiai

CHARTERED ACCOUNTANTS,
STEES—FINANCIAL AGENTS.
CROWN LIFE BUILDING,
CABLE ADDRESS, LAWELCO®

JAS. F. LAWSON. TO Ro N TO. A.B.C.& WESTERN UNION.

HENRY J.WELCH.

10

GEO. O MERSON & COMPANY

CHARTERED ACCOUNTANTS
Telephone

16 King Street West, Toronto  main 7014
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ALFRED WRIGHT,
Manager

. LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.,
TORONTO

FIRE

‘LIMITED

Security .. $28,000,000

Total Assets
$110,000,000.00

canadian Investments
3 Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Manager_;n Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D. ROWELL,
Inspector.

The

LONDON:
MUTUAL
Fire

Insurance
Company

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .. .....$1,995,035.80
Liabilities ags e e 435,913.64
Surplus dar e s 559,122 19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariﬂ Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Dzrector.

Guardian Assurance Company
Limited e = Established 1821.

Assets. exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal
H. M, LAMBERT, Manager. B, E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

| Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,900.00
Subscribed Capital 7 v 872,400.00
Paid-up Capital 4% P 188,080.00
Net Cash Surplus = .. 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.

ORDERS NOW BEING TAKEN .

“Some Pointers on
Life Assurance”

By C. A. HASTINGS

PRICE . ¢ 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG
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OTTAWA TO SELL MILLION OF BONDS

City’s Finances Are in Satisfactory Condition—Assess:
ment and Net Debt

—_—

! f
ity of Ottawa have for sale over $1,000,000 worth o
debe;l;?lfrg;.' The civic, authorities, including MayorlTa}{ltl)]r
McVeity and city treasurer H. L. Corbett, are probably Wl’ve:
out an}-f great anxiety regarding thﬁ: price they w1l% :egelb
for the bonds.  Naturally the price will be regulate 11y
* market conditions, but the credit of Ottawa stands unusua dy
high and this must have some effect on the price received:
The bonds are divided as follows :—
Term—years.

Amount,

BilE70:000, A adas e il ie R SRS ! 22
550,571 0
ARmbal e s e e

A,

$1,155,950

Fours and Fives:

They are all a 1

o st at 4% 5
?e;lernézgf Two separate tenders will be received, one for

her for the remainder
o-year debentures, and the ot
ffl gt(;;goge%er};tures $965,950.17. The tender for theh$xgo,?o?
debentures must be accompanied with an accepted cheque 10
$e; 000 and the tender for the $065,950 debentures

with an accepted cheque for $5,000. The debentures i

be made payable in Ottawa, New York or London at the option

of the purchaser, and in denominations to suit.
The city’s finances are in g‘god condition. The assess_r;lex_lt
is approximately $1,000 per capita, and. net debt per C}i{.pl a is
8 Ottawa’s sinking funds are in first-class shape to
izti.t 3a:ny possible shrinkage in }nv_est}'nents. Being the sea;
f the Dominion Government 1s mdl_rectly a guarantee O
?)tiawa’s steady growth and popularity. The gov%rnm'ent
annually a large sum towards beautifying the city.
- s an abundant supply of water power and conse-
e industries.

iability of the city at large, $965,950.17
per cent. and $190,000 bear interest at

spend
Ottawa ha
quently many fin

Assets and Liabilities.

While the city’s balance sheet for the year ended Decem-
ber 31, 1913, shows assets $II5,378 less than current 11.ab.1111;
ties, the greatest deficiency 1s $134,000 in w.ate‘rworks, whic
is accounted for by extraordinary expenses in improvements.
When one considers that Ottawa has an excess of $2,632,733
in capital assets OvVer capital liabilities, besides an assessed
value in ratepayers’ properties of $100,000,000 for revenue pur-
poses, it can be seen that any reasonable deficiency in the
current operation of onme year can be taken care of easily in

the future.
Ottawa has sold the following debentures during the past
three years:—

1911, 1912, 1913.
Schools ... 8 73,500.00 $ 40,000.00 $ 236,000.00
Waterworks ....- 50,000.00 305,500.00 210,500.00
‘General  ....oece 465,500.00 41%,900.00 I ;7,902.22
i : 0,300.
Local improvements .......:.. 176,520.99 4
Tlertricy 4w calipnis il v ais s A 150,000.00

$589,000.00 $ 1',03 1,020.09 $1,164,700.40

:tv’s requirements for - 1914 will be about as fol-
lows']:?EBnglsgc sch%ols, un.der the publi_c school act, $IQ0,000':
. main drain under authority of Ontario A_ssembly, $80,og§,
Broad Street sewer under authority of Ontario Assembly, $b1 \-
o0o0: water mains, etc., under quthonty of Ontario Assembly,
$12’o 000; waterworks intake pipe under authority of Oqtarl?
Asse;nbly, $120,000 ; discount on debentures under :_mthontydoI
Ontario Assembly, $36,000; Pretoria Avenue bridge under
authority of Ontario Assembly, $80,000; Bxlhngs.brldge lunh:l]
authority of Ontario Assgmbly, $50,000; horticultural .
under authority of Ontario Assembly, $50,000; repaérgoo :
Howick Hall, under authority of Ontario Assen_lbly, $8,¢ " 3
Rideau Ward sewer under authority of Ontario A_sserr(x1 g',
$25,000; total, $819,000. Local improvements sanctioned DY

the Ontario Assembly, $406,050. Total under authority, $1.-

225,950. ] e
In addition to the above, there is likely to be $2,000,000

required for a new water system.

THE MONETARY TIMES 49

_NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

Jtwich, Englard |

Ry 4% y
L ﬁrw‘r/lrfat'[ed'ml.

Fire, Accident and Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA - . TORONTO

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG, LIMITED
ISSUES : _ :
Personal Accident - Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

GRIFFIN & WOODLAND

Managers for Canada and ‘Newfoundland
Lewis Building, Temple Bldg.,
MONTREAL TORONTO

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

CABBOLE. 1vios inaislalnine A0l Vs /aas s vs oenias over $ 3,500,000.00
Losses paid since organization ........ ‘  57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK,

C. C. FOSTER,
President

Secretary

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

»

CALEDONIAN INSURANCE COMPANYT

The Oldest S‘cottish‘Fire Office

Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager :

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO : Telephone Main 66 & 67

The Northern Assurance Company, ltd.
: of London, Eng.

CANADIAN BrANCH, 88 NoTrRE DAME ST. WEST, MONTREAL
Accumulated Funds ......... M e ,$41,265.000
Applications for Ag D ted distrcrs.

G. E. MoBERLY, Supt. _E. P. PEARSON, Agt, .Rosr. W. TYRE, Man. for Can.
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Royal Exchange Assurance

FOUNDED A D. 1720

Losses Paid Exceed
$235,000,000.00

]

HEAD OFFICE FOR CANADA

Royal Exchange Bldg.,
MONTREAL ;

J. A. Jessup, Mgr. Casualty Dept. \g

ARTHUR BARRY, Manager for Canada

Canadian Directors
H. V. Meredith, Esq., Montreal
E. P. Lachapelle, Esq., M.D,, Montreal
J. S. Hough, Bsq., K.C., Winnipeg

Correspondence invited from respon-

Head Office:

sible gentlemen in unrepresented Royal Exchange, London
districtsre fireand casualty agencies.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.
R. M, MATHESON, S. H. HENDERSON,
PRESIDENT. VICE-PRESIDENT.
A. F. KEMPTON, C. D. KERR,
SEC. AND MGR. TREASURER.
Subseribed Gapital $500,000.00
Paid-Up Capital ... i 169,073.06

Security to Policy-Holders 678,047.05
Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE 2 BERLIN. ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $26,000,000
Government Deposit, $50,000

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

ANELﬂ-AM[HIBﬁN FIRE INSURANCE GOMPANY

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THR PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

Waterloo Mutual Fire Insurance Co.
ESTABLISHED IN 1863.
Hiead Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $726,000.00
Policies in torce in Western Ontario, over - 360,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.
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" NEW BRUNSWICK IS SATISFIED

Business is Good, Industrial Situation is Better, and
Crops Outlook is Gratifying

{Special Correspondence.)
St. John, N.B., July 28th.

New Brunswick has weathered the financial disturbance
which has been traveiling Canada better, perhaps, than
most of the other provinces of the Dominion. This has been
largely due to the fact that there has been more conserv-
atism shown by business men there than in the west. The
absence of wild speculation has also been in favor of
New Brunswick. With a general improvement in business.
New Brunswick is showing evidences of rapid recovery. At
the city of St. John, which is the commercial capital of the
province, there has been an appreciable increase in bank
clearings. During the month of June, St. John’s bank clear-
ings exceeded those of the same month last year by $93,622.
For the week ending July 15th, the clearings were $1,901,-
522, as against $1,608,156 in 1913. Lumber shipments, both
to British ports and to the United States, showed an increase.

During June, 1914, the lumber exports f-om St. John
to the United States were valued at $199 808.14, as against
$128,812.95 in 1913. The shipmen:s during June, 1914, to
British ports, amounted to 11,174.774 ft. soruce and 480912
ft. birch, while in the s2me month in 1013 they were 0,217,387
ft. strucz-ond 4:6,5 6 ft. tirch. T x collections in St. John
to July 15th, showed an increase over last year cf $31,169.52.
In land transfers an improvement is noticeable, though it is
not likely that there will be any appreciable activity in real
estate for some months to come. Industrial reports received
by the board of trade show a better condition in New Bruns-

wick, as does also the collections on the part of wholesale
dealers.

Industrial Situation is Good.

The industrial situation in the province is encouraging.
At St. John, there has been no cessation to the large harbor
works that are in progress. The federal government has

~decided to ask for tenders for the extension of the breakwater

at the western entrance of the harbor to Partridge Island.
This extension will serve a double purpose, protecting the
harbor from south-west storms and making more room for
the erection of steamship piers. 2

The Atlantic Sugar Refineries, Limited, will open their
new plant within the next two months. The finishing touches
are being made to the machinery and equipment.

Two large hotels are being promoted in the city and con-
siderable residential development is going on. Sussex,
Moncton, Sackville, Chatham, Woodstock, Fredericton, St.
Stephen and St. Andrews, are all showing industrial progress.

Crop Conditions Better.

The secretary of the St. John board of trade has received
a report from the agricultural department of New Brunswick,
indicating a marked improvement in crop conditions during
the last fortnight. Warm showers over a large area of the
province, followed by warm weather, have resulted in splendid
growth. All grains are looking well, and the roots excep-
tionally well. It is a little too early to judge the potato crop,
but the acreage is as large as last year, and as a whole they
are looking well. There is an excellent set of fruit,- despite
the. June frosts. The outlook is for a good harvest in all
crops. The satisfactory conditions of the crops will doubt-
less exert a stimulating effect on the general business of the
province,

—_————

The Canada Bond Corporation, Toronto, has issued an
attractive list of municipal bond offerings. This firm invite
an exchange of securities now held by investors which will
mature shortly or on which the return is not sufficient.

A hydro-electric power scheme is to be made to the city
of Edmonton by a Montreal syndicate, headed by Mr. G. w.
Farrell, Montreal. It is proposed to develop power on the
Saskatchewan river at Rocking Rapids. The Sir John Jack-
son engineering firm, of London. England. are interested.
There is already a power scheme before the city council,
having been submitted by Messrs, Sanderson and Potter,
N.Y.., and Stanley Washburn,
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The Canada National
Fire Insurance Co.

Authorized Capital .....coovoeeacceese .ss,g:g,m.?:
Subscribed Capital ..cceevceve . vinzes 2,100.000-00
Paid in Capital ...cccvcovococcncnanccee ll’495,196.00
Assets  ...... S R RN L vee. 1,495,190,

SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:
President: CapT. WH. ROBINSON.
Vice-Presidents - Nicholas Bawlf, D. E. Sprague. F. H. Alexander.
Managing Divector: W. T. Alexander.

i : i . D. Martin, E. L.Taylo'r.}{.C:.M..P.P..
i S EME;) Hlétc%?glfageg F. N. Darke, Regina, Sir Gilbert
E'al'sliel:opt:r'::l'on: l";ng.'. Andrew Gray, Victoria, Jonathan Rogers,

Vancouver.

General Fire Insuré\nce Business Transacted

Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

General Agents for Nova Scotia, Halifax, N.S,
for New Brunswick, St. John, N.B.

Business Solicited.

Wm. J. Butler & Co.y
R. P. Church, General Agent
Branches
.C., Rogers Building
ing St. West Vancouver, B.C.,
ToiOnto.:)ll::- 2:0;{ lg:ntre St. Victoria, B.C., 1016 Government St,
::l;::t'on Ai;a..ss McDougall St.  Regina, Sask., 1845 Scarth Street

IUNION

Fire Insurance Company, Limited, of PARIS, FRANGCE

Capital fully subscribed, 25% paid Up......veu... $ 2,000,000.00
Fire Reserve Pund . /il d it cheeeisshssise s 4,641,000.00
Available Balance fromProfit and Loss Account.  211,475.00
Total Losses paid to 31st December, 1912........ 86,000,000.00
Net premium income in 1912 .......... cccuveun.. 5,303,255.00

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
MAvurice FERRAND, Toronto Office, 18 Wellington St. East,
J. H. WwaART. Chief Agent.

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Limited
FIRE of London, England LIFE

Founded 1792
Total resources over

OLRAL FEBOUPCES OVEL: ..uuihnsdqvoreninsinsobitian s ohnessn., 90,000,
Pire Iossempnid i unaiiuii. dpinvse e ot st batls s frmis s425.1100-%
Deposit with Federal Government and Investment in

Canada for security of Canadian policy holders onlyexceed 2,500,000

Agents wanted in both branches. Apply to

R. MACD. PATERSON,

J. B. PATERSON } Managers.

100 St. Francois Xavier St., Montreal, Que.

._All with profit policies taken out prior to 81st December will participate
in four full years’ reversionary bonus as at 1915,

Good Territory Open to Righ't Men
—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

@RED. BE. RICHARDS, Presipext.. HENRI E. MORIN, SUPERVIS®R
For Agencies in the Western Divisien, Province of Qu-l:c
and Rastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Bldg., Montreal.
Por Agencies in Western Ontario, apply to B. J. ATxmsotn.
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF axp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.L.A.

HEAD OFFICE - -  WINNIPEG

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good

year for

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.

ent.
Increase in Assets Fourteen per C

Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and

el ts. Apply— i
Commission ContraCWILLIAM SHIFi Masagihe LT

| HE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Wn. SmitH, CHas.J. HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital . - - 500,000
Subscribed Capital - - - 250,000

Head: Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada 3

TORONYO
Established 1869

FIDELITY GUARANTEE
COURT BONDS

ESTABLISHED 56,

EMPLOYER’S LIABILITY
PERSONAL ACCIDENT

SICKNESS CONTRACT
BURGLAR INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada 20

The Imperial

Guarantee & Accident
Insurance Company
of Canada

Head Office: 46 King S1. W,, TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.
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The Efficient Company

That servant is termed ‘‘efficient” who does well the thing he
was employed to do. The Mutual Life of Canada, the servant
of the Canadian people, has demonstrated its efficiency. It has

Paid to bereaved relatives ......iocoveceeereesece $ 6,190,921

Paid in endowments ....curessseesdeezreeess 3,326,241
Paid in dividends ..........- 2,664,077
Paid for surrendered policies 2,077,260
Patd dmall e ol seribivee 14,258.499
And it holds to guarantee absolutely the pay-

ment of future obligations......cwireererneses 18,095,939

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo e s Ontario

Is therefore termed ‘¢ The Efficient Company.”

‘

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

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

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

The Federal Life

Assurance Co. of Canada

in 1913 surpassed all records. Every department
showed the most gratifying increases, increases
which point most strongly to the fact that this
Company is for its Policyholders, first, last, and
always. Thatis why Federal Life Policies sell so
easily. We have Agency openings i Ontario and
Quebec for the right men. Write the

Home Office, HAMILTON, Ontal;io

British Northwestern Fire

Insurance Company

Head Office Winnipeg, Can.

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

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

F. K. FOSTER, Managing Director
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PART TIME LIFE INSURANCE MEN

Mr. John I. D. Bristol, general agent of the_ Northwestern
Mutual at New York, addressed the Detroit Life Underwrit-
ers’ Association on part time life insurance men, He cited a
number of instances of the evils_of part’ timeism, and quke
of it ‘as the greatest of all incentives to rebating. He declaré
ed that “rebating will last just so long as part timeism an
helperism continue. It will cease when life 1ns1.’1,rance comi
missions are paid to life insurance men only. Genera.
agents, he declared, who desire a low lapse ratio sbould con-
fine their business to agents devoting their entire time, talent
and attention to the interests of their geperal agencies. :

Part timeism and helperism are in line with the hig
pressure system of obtaining business that ended in the A;m';
strong investigation and offer the only perfect way by whic
an agent can secretly rebate. .Apy penalty fpr rebat}ng can
be evaded by the agent appo;ntlpg a rebating partimer to
write one application. Part timeism is the great detrﬁmeng
to the diffusion of life insurance knowledge and the curber o
agency pProgress. He urged agents to take hold of this ?ueta-
tion and declared that if an advertising statement shoulg be
made that after September 1st next, no z}pphcatlon cou e
written except by a duly authquzed life insurance agentd en-
gaged in no other line of business, and that thlslsvas one
in the interest and for the protection of pohcyho ers::1 thhls
would . result in an enormous I1ncrease 1n buS}ness an 'tte
bringing to Detroit of many. honest and.de_sn"able ?%‘e.i. S.
With the payment of life insurance commissions to life 1%
surance men only the great principle of co-operation. woul
evolve at its best. The present need of life insurance 1s
ability, and this is.retarded and hampered by part timeism.

——-_

BRITISH GOLD RESERVES
3 i r has again urged the necessity of in-
creatssilrfg‘FtellleX P?rcil:ifl)ltegold reserve. He called attention la;t

k in London to the continued qccumulatlon of gold in the
g3 t state banks of Europe. During the last twelve months,
glf: aimperial Bank of Germany, he said, had addeéi 411,000,000
to its holdings, raising 1t from 454,000,000 t0 £ ls{,oo;),%oo, an
increase in two years of £20,000,000. Tht;l Ba? of France
held 4162,000,000, an increase 1n 12 months o £30,000,zoo_
Russia had £150,000,000, this being £18,000,000 more than
last year. )

These additions to the various gold reserves were the re-
sult, not of natural commerc1al_or monetary com'imons, t?ut
of a deliberate policy, and certainly afforded considerable in-
crease in the event of grave political or financial difficulties
arising. : : ;

In the United States, he continued, new banking legisla-
tion had taken place, and some banks were preparing to enter

the field of international banking competition.
—  eao———

LOANS TO UNITED STATES FARMERS

ake farmers loans from United States postal
savirljéznfsurtlgsrzre worked out in a bill presented to the HouTe
recently, by Representative Smith, of Idaho, and ﬁrgliuiy
introduced in the Senate b‘y‘Senat_or Gronna, of Nort ili 0 aa.L
The country is to be divided into districts, ealc_h un erfor

director of postal savings, who shall receive app 1cat1or{)s "
farm loans. All loans are to be .made on farm lgnds, to be e;
equipmént, or to assist prospective farmers. First mortgage
il be required. The director may employ special appraisers
v\;rllhen necessary. Loans may be made from $200 to $Io,ol(l)o
at 4% per cent., to run from one to twenty years. W1§h i ;:
passage of the bill interest on postal savings shgll be 3% pea

cent., and depositors may increase their deposits to $500

month and hold a total of $2,500.

— e

ingw hinbui'ding Commnany have received

d Th? ocrrc;utlﬁngog?ni:ion gcvernmert for the construclglon
0; erSt ;m hopper barge to cost about $160.000. The So}?t
Oilla bsoex65 feet long., 35 feet beam and 14 t:eet deep. 11 g
:ill bﬂ” constructed of steel throughort and will be propelle

by powerful engines of 800 horsepower.
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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.

“ Results to Policyholders account
for The Great-West Life’s success,
now more pronounced than ever
before

Observe a typical zcknowledgment from
one of the Policyholders:

“I take this opportunity of thanking
your Company for the very satis-
factory settlement mede me on
Policy No. 1239, 20 Year Endowment.
I paid in the twenty years the sum
of $870 and received a cheque for the
sum of $1,418, thus giving me a profit
of $548, my money back and pro-
tection for $1,000 for twenty years.
I beg to say that I consider this a
most excellent investment.”

Look into the Policies that are so obviously valuable.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

GRESHAM BUILDING
302 ST. JAMES STREET
TRANSACTS : |

FIDELITY GUARANTEE
SICKNESS BURGLARY

+ Head Office MONTREAL

PERSONAL ACCIDENT

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies invited \

F. J. J. STARK, General Manager

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies —and aggressive
management—making the Agents’ work easy.

For particulars of two important positioné,
apply to:

ADAM REID s MANAGING DIRECTOR
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Good Returns

SUN LIFE “&uras”

A

SSETS
COME

Absolute Security
OF CANADA

OF ALL

IN
BIGGEST{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS

S
Head Office

ROBERTSON MACAULAY, Pres

URPLUS

COMPANIES
MONTREAL

T B. MACAULAY, Man. Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Head Office for Canada: MONTREAL, Que.

Bstablished 1825.

Invested Funds........ $

Deposited with Cana-
dian Government and
Government Trust-
€es, OVer.............

M. McGOUN, Mgr.

66,500,000 InvestmentsunderCan-

adian Branch, over.... 16,000,000

Revenue, over.......... 7,900,000
Bonus declared......... 40,850,000
7,000,000 Claims paid............. 151,000,000

F. W. DORAN, Chief Agent, Ont.

ACTUAL RESULTS

are the Test.

Endowment policies in

THE DOMINION LIFE

are returning their holders interest far in excess of Bank rate.

Insurance at virtually no cost

Head Office

is the ultimate result. 5

WATERLOO, ONT.

ROCKBOTTOM

is the word that best describes the
basls upon wl';nch is built the annual

LONDON LIFE INSS. CO.

LONDON

CANADA

Splendid opportunities tor men anxious to build solidly for the future
CORRESPONDENCE INVITED
POLICIES "*GOOD AS GOLD.” 5

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. Woobs
President

CHARLES H. FULLER
Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital, $1,000,000.00

Vice-P

PRESIDENT— L. W, Shatford M P P.
. B. L

Subscribed Capital, $1,000,000.00
. Lewis

Secretary—C, F. Stiver

General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

USE “MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
Why not buy the Best?

Head Office:
88 KING STREET EAST

grades,

Private Exchange:
MAIN 5597

MONTREAL TRAMWAY'S SITUATION.

Monetary Times Office,
Montreal, July 29th.

Montreal financial circles are again at sea over the tram-
way’s franchise. That something went wrong a few weeks
ago is no longer doubted. It was the conviction on the street
that the matter was about to be closed finally at the city
hall, and as a consequence the price of the stock of the
tram-power company strengthened to around 52. It com-
menced to break again, immediately, and at the same time
the word went round that something had happened. A
few days later it was said that the controllers, who in large
part have the matter in hand, had to give considerable
study to the proposals and that the deal would probably not
be put through during the present year.

The statement is now made that the members of the
board of control have entered into an agreement not to dis-
cuss the franchise until August 3rd, owing to the fact that
zln the interval some of the members will be absent on holi-
ays,

So far as Mayor Martin is concerned, he is said to favor
a 38-year franchise. Previous fo departing on his holidays
he is said to have told a friend that he was prepared to give
such a franchise and that the terms included working men’s
tickets on Sundays only, at the rate of 8 for 25 cents. He did
not express his views on the subways matter, but it is said
he favors the demand of the Tramways Comp nv that the
city guarantee the bonds.

It is understood that some of the controllers, who, in the
first place showed a disposition to overlook Cortroller Mc-
Donald, who is regarded as the thorn in the fl sh of the

Tramways Company, are now for some reason consulting

freely with him over the situation.

—_—— e

BANK OF ENGLAND RATE TO STAY

Sir Felix Schuster, chairman of the Union of London and
Smith’s Bank, Limited, at the semi-annual meeting last week,
gave his usual review of home and foreign conditions. There
had, he said, been observable a distinct contraction in in-
dustrial activities. But there had been no overtrading.
Hence, the reaction was not likely to prove disastrous nor
prolonged.

Concerning the prospects, Sir Felix mentioned the world-
wide economic depression. This, he said, was due to ex-
cesswe legislation and to overspending. Wages too, were
1ncreasmg faster than profits, but the decline in commodltv
prices, especially in cotton, should stimulate manufactures.
Fundamentals, however, were sound and promising. The
abundant harvest in America would undoubtedly stimulate
trade.

The speaker expected money rates to be maintained and
suggested that there was slight probability of a reduction in
the Bank of England discount rate this year.

—_—o————

BIC OIL COMPANY ISSUE

An issue of A£1,500,000 of preference shares by the
British Union Oil Company is being arranged in London.
This company now controls the Union Oil Company of Cali-
fornia.

The capital will be £6,000,000, consisting of £5,000,000
perference shares and £1,000,000 ordinary; and the preference
shares, of which £1,500,000 are about to be offered for sub-
scription, will not only bear 6 per cent. dividend but will
rank for 50 per cent. of surplus profits befdre the ordinary
shares participate.

Earl Grey will be chairman of the company.

— > ———————

THESE CROPS ALL RICHT

Mr. M. H. MacLeod, general manager of the Canadian
Northern R'IHWHV who has been making an inspection of
the company’s lmes in the West, telegraphs that the Canadian
Northern Railway will handle almost as much grain this
year as last. The Canadian Northern territory, according to
all reports, escaped a large part of the effects of the drought.
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AGENTS WANTED

to sell the most satisfactory Accident Policy ever devised.

A new and revolutionary proposition in the field of Accident Insurance.

be easy to sell—people will want it.

You can sell three prospects where you used to sell

The EQUITY-VALUE ACCIDENT POLICY pays more for everyday accidents—the kind
e

that really happen oftenest—gives more real insurance—than any policy ever known,

Backed by a national advertising campaign that will popularize it and create a demand for it—it will
acke

one.

Remember—the first man to sell This Policy in your town will be the one to make the money.
emember—

Are you going to get in on this in your city ?

Mention this paper when you write.

ARYLAND

ERITS

ASUALTY
OMPLETE

OMPANY

HOME OFFICE: BALTIMORE

ONFIDENCE

THE COMPANY THAT HELPS ITS AGENTS

HANDY BOOK OF STATISTICS.

: e statistics, a new mid-year compxlauop

P‘or. thoze t‘:horel;;rgitnl; Canada, its peoples? domestic
R >2'l1 and international relations, railways and
tradi’s 1r:g§::11 resources, and various factors in the growth
e ini 3 published. ’ .
i t}thpoilz)lﬁlllglfé }llzsdbglelllleé to be the first book of }tsvk”ld
publishtasd in Canada, dealing .Speciﬁcally with theloht,}r?plrli.]_

“Imperial Year Book.” $1, paper; $1.5o,’ c ;
perial Year Book, 402 Coristine Building, Montreal.

- >

COBALT ORE SHIPMENTS.

Sl s e s rent e of LoTe 1. DoURdst from

The fouown}%r(nticth\tmseilpﬁded July 24th:———Chaml¥)erli
Cobalt Station . McKinley-Darragh-Savage, 86,190; Coba
Ferland, 608’0000’0' La Rose, 89,160; Dominion Reductlonj
Townsite, 85’700 . Hudson Bay, 152,670; NlplS.SIIl‘Q', %60,5_20('\
Compan_\e Ss’glidz‘lted. 64,510. The total sh1¥')menfs sinc
pearex otn 1 1'4 are 22,603,603 1bs., or 112,468 tons. et
Jenuay i ,th(e): camp produced 158 tons, valued at $316,2 ZI;
~ In 1904 valued at $1,437,106; in 1906, 5,835 tons; .
in 1905, 2,144,5_ in 1908, 20,360 tons; in 1900, 20,041 7ton 5
'IQOZ’ 1‘;,85%04?4r; tons; in 1011, 25,089 tons; in 1912, 21,500
ignsg; & 1013, 20,261 tons.

—_—>>

At ing fol-
g i e plan of reorganization being I

o Corllln%?rc:no?”tt}?e tf?rstpmortgage bonds of Unitv Bul](()lo-

!owed by Od it is stated that holders of a total of 31259;%0

Bel age Boﬁds out of a total outstanding (,)f $‘05’itteé

U mort.;}r)dg to the new plan. The bondholders comﬁm anc:

ST ]s n offered a loan to cover 'the' necessary nlace

iy a'lIfﬁdeqleeeof the property by the liquidator takes place
ing. sa

on the 3oth inst.

ness of the said company to be at the Ci

- vertising for Canada, and all the South Afri

LEGAL NOTICE

Nash Temperature Control, Limited.

Public Notice is hereby given that under the First Part of chapter 79 of the
Revised S:atutes of Canada, 1908, known as ‘‘The Companies Act,” letters
patent have been issued under the Seal of the Secretary of State of Canada,
bearing date the 8th day of July, 1914, incorporating William Marshall, consult.
ing engineer. Geo ge Patrick Reid. bond broker, Nathan Edward Nash, mechani-
cal engineer, Florence Moore Dillon and Nita McFarlane, stenographers, all
of the City of Toronto, in the Province of Ontario, for the following purposes,
viz.:i—(a@) To manufacture, buy, sell and deal in steam, water, gas and electrical
specialties, including thermostats and other machines and appliances for auto-
matic control of steam, water, gas and electricity and for regulating tempera-
ture pressure and energy; (b) To acquire by purchase or otherwise from the said
Nathan Edward Nash all patents granted or to be granted to him in Canada for
all inventions made or to be made by him of thermostats and other machines
and appliances for automatic control and regulation of temperature pressure
and energy and for all improvements thereon and to hold, use, license the
use of, sell and dispose of the same; (c) To pay for the said patents or any
property acquired bv the company wholly or partly by royalties or by the
issue of paid-up and non-assessable shares, bonds, debentures or other
securities of the company; (d) To pay out of the funds of

ings which may be incidental or conducive to the
attainment of the said purposes.

The operations of the company to be carried
on throughout the Dominion of Canada and elsewhere by the name of ‘‘ Nash
Temperature Control, Limited,” with a capital stock of forty thousand dollars,
divided into 400 shares of one hundred dollars each, and the chief place of busi-

ty of Toronto, in the Province of
Ontario.

Dated at the offi

ce of the Secretary of State of Canada, this 10th day of
July, 1914.

THOMAS MULVEY, Under-Secretary of State.

The shipments of steel rails which were shipped to South
Africa from Sydney, Nova Scotia, and ‘those which are hooked
for delivery in the near future, are a source of good ad-

can newspapers
are giving this item of Canadian export considerable promin-

ence. The rails are being delivered at Durban as they are all
for the Natal main line.
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speed than regular Corliss gear.

Montreal Toronto Winnipeg

TEXTILE BUSINESS IMPROVES

Mr. C. B. Gordon, president of the Dominion Textile
Company, states that there is a noticeable improvement in
the company’s business, and that he believes a- gradual im-
provement in all industrials is taking place. Mr. Gordon
says that the company’s orders had made a good gain in
June, and also that although it cannot yet be definitely stated
whether July will do as well, he thinks a slight increase for
that month would be shown.

— e o————
*

A report of the earnings of the street railway of Port
Arthur, Ont., for the first six months of the year showed a
net loss of $20,700.74. The gross earnings for the six
months amounted to $66,350.50 and the operating expenses
to $s51,005.72 leaving net operating earnings amounting to
$14,444.78. The reserve for accidents and interest and sink-
ing fund to be paid amounted to $35,154.52, making a net
loss of $20,709.74.

A simplified valve gear, multi-ported valves, short
stroke and compact frame permit a much higher

Volume 53.

Robb Corliss Engines

Half as many parts to wear, no springs, no dash
pots, no latches, no cams, no disengaging parts—
but Corliss steam distribution and small clearances.

International Engineering Works, Limited
WORKS: AMHERST, N.S. 39-64
Calgary " Edmonton

Vancouver

MUSKOKA LAKES.

Do you wish rest from the brain fag of business, the .

exhausting demands of city social life, or the diversified
experience of intermingling social gayeties with relaxation,
recreation and sport? Muskoka will supply your wants—
clear skies, rarified atmosphere, healthy climate, placid
waters, where sunny days may be dreamed away in a dainty
canoe, . glistening stretches of sandy beach where one may
disport himself in limpid waters, lovers’ paths through the
fragrant wood or mountainous rocks to be climbed. Here
are peaceful country homes, cozy island cottages, or the
villas of the afluent, modest hotels, or popular resorts where
the fashionable and wealthy congregate. “C. E. Horning,
District Passenger Agent, Grand Trunk Railway, Union
Station, Toronto.—(Adv.)

Manufacturers

Let us tell you about the industrial
opportunities offered by the City of

REGINA

Saskatchewan’s Capital

Twelve railway lines radiate from
Regina, making it one of the most
important industrial centres in West-
ern Canada.

FREE—Booklet of views will be sent on request.
ENQUIRIES will be promptly answered by :

As to industrial For booklets of views and

opportunities— general information—
Industrial Publicity
Commissioner Commissioner

REGINA, SASKATCHEWAN
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CANADIAN PACIFIC STOCK DOWN-

—

When Will the Bottom be Reached ?>—Market
Talk

The decline of Canadian Pacific Railway stock continues.
“How much did Canadian Pacific Railway drop yegsterday?
is a current market classic. Compared with the price of 283
at which the stock was the hero of the international markets,
its price to-day of around 150 looks woebegone. Any amount
of buyers are ready with the cash to purchase, but they want

to be sure that the bottom of the present decline has been -

reached. Some thought wrongly, a few months ago, that 200
was the bottom. It is a ticklish subject for even the most
adroit market prophet. Predictions vary as to.when the I%W
point will be reached just as much as they differ as to t 1e
causes of the drop. One man says he will buy :after the col-
lapse in the markets due to the first shot being fired hm
Ulster. Another says he will buy vu{hen the stock price reaches
150—and at the present rate, it will not take long. Ar_xother
well informed market operator thinks that the bottom will not
til this time next year. ;

o l'%a;‘lslegﬁllllz is certain. T.here ha.s not I_)een the attractive
speculative element in Canadian Pacific Railway stock dur%rlllg
the past few months as was the case 1n fo’rmer years. G
note issue in connection with the company’s lands not 101}11g
ago had a depressing effect upon _the price of the stock, t }tla
news being received by all the 1ntegnat10na1 me_lrketsI W(lit
bad grace. Since then, the stock price has persistently de-
clined. Germany had a story th'en :chat another stock 1siue
was contemplated in connection with its steam_shlp service, u:
owing to Germany’s disapproval of such an issue, it was no
made. That is but one of many market stories.

Cermany a Heavy Seller. . . ;
Germany gets a lot of blame in connection with Canadian
Pacific Railway stock, and as a matter of fact, deserves g
good deal of it. In the early days of the present doyvnwar
movement, Germany was a heavy seller. One authority says
that in midsummer of the 1912, that country was holding as
much as 45 per cent. of the stock, and that by the ear]yspart
of 1914, its holdings had dropped to almost 5 per cent. i ome
are disposed to ascribe German anglpathy to thp stock to a
movement to make a market in Berlin for CanadEan Northern
common stock, when that much discussed security is placed
i lic, speculative arena. 2
& th’%h%ugoldings of Canadian Paciﬁc_ stock were in the fol-
lowing quarters, at the periods mentioned, according to the

statement of Sir Thomas Shaughnessy, president of the road,

given to 7 he Monetary Times some time ago.
; i Jan., 1911, June, 1913.
Total number common stock share-

Holders o et Sl Tt frsals 24,000 27,000
Number of common stock shareholders

in Canada R e e 3,400
Percentage of common stockholders in

Creat Britding it o X 65 60
Percentage of common stockholders 1n

Germany and France ........ .. 15 15
Percentage of common stockholders 1

Canada and United States .....- 20 23
Percentage of common stockholders in

Colonies and other countries .....- ik 2

e Shares Held.
A‘mr';ghe average number of shares held by each shareholder
of the Canadian Pacific Railway is 75.17. The total number
of shares outstanding in May last was g,6op,oop. Thesehare
held by 34,589 shareholders.  The distribution of it ese

shares is as follows:—

0,466 hold under ten shares each.

17,473 hold under twenty shares each.
26,854 hold fifty shares and under.

30,203 hold under one hundred shares each.
32,500 hold under two hundred shares each.

Naturally, the recent movement has changed‘ the position
of the‘ holdinés but in what way it i1s not possible to know

nt. . . P
. prI?lsea recent statement Sir Thomas Shaughnessy said:-

Tt is not unlikely that the directors will at the meeting 1
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October recommend to the shareholders that the authorized
ordinary. share capital be made to conform to the amount for
which the company has a legal warrant so as to provide for
the company’s future capital requirements as and when they
arise.”

There is no.decline in the popularity of the Canadi_an
Pacific Railway as an institution, nor in its stock as an in-
vestment. Recent events, however, have made wary for the
time being at least, those who dodge in and out of the stock
market. Whatever is the inside story of the present move-
ment, the general conditions of the market and the host of
unfavorable factors in the international situation, naturally
have a strong tendency to depress Canadian Pacific Railway
stock. Crop news is another factor. Then again, the trade
and financial depression in Canada does not help matters,
especially as this stock is regarded by so many at home and
abroad. as the barometer of conditions in the Dominion.

Van Horne’s Advice.

In London the other day, Sir William Van Horne, who
is interested considerably in Canadian Pacific Railway stock,
said :—“The railway is just as good as ever it was, and
although there is a reduction in traffic compared with a most
prosperous period last year, there is not the slightest reason
for any fall in the shares, and those who take advantage of
the fall will reap rich benefit.”’

Many people agree with Sir William, but they are wait-
ing until they are sure that the low figure has been reached,—
and that is a difficult guess.

In the meantime, the prophetic heart of Sir Rodolphe
Forget surely must palpitate with joy at prophecies realized.
It was he who many moons ago persistently predicted that
Canadian Pacific Railway would go below 200. It has, more
than 30 below.

O I

BRITISH COLUMBIA PERMANENT LOAN COMPANY

After providing for all interest charges on terminating
capital, deposits and debentures, and expenses, the net profits
of the British Columbia Permanent Loan Company of Van-
couver, for the six months to June 30, amount to $56,444.
Out of this sum, $45,333, representing a dividend at the rate
of 10 per cent. per annum, has been paid on the permanent
capital, and the balance, $11,110, added to the balance
brought forward from 1913, $14,089, and the premium account
gives a total sum of $30,065 carried forward to the second
half of the year in profit and loss account. The permanent
capital now stands at $909,057; surplus, $700,534. The assets
are now $4,015,603, of which $3,148,780 is first mortgage
loans on the company’s monthly payment plan. Care in the
selection of loans is being exercised owing to the uncertain
business conditions and high land values which everywhere
obtain.

Loan applications considered by the directors this year
total almost $1,000,000. Many requests were rejected alto-
gether, and in other cases, the amount granted did not please
the applicant and was refused. Forty per cent. of a very con-
servative valuation is seldom exceeded; consequently the se-
curities obtained this year are particularly choice. Applica-
tions now under way amount to only $229,000, the lowest
summer figure in several years. Collections are very satis-
factory.

—_— - ——

Mr. R. J. Reeves, of Providence, Rhode Island, has been
granted land by the municipality of Massueville, and will
erect a cloth factory there, says a Sorel dispatch.

The gross earnings of the Canadian Northern Railway
for the vear ended June 30th, 1914, were $22,700,700, a de-
crease of $270,100. Operating costs were $16,349,000, a de-
crease of $581,800, and the net was $6,351,700, an increase

of $302,700. The average mileage increase is reported at 264
miles.

When the Ogilvie Flour Mills Company’s plant started
operations at Medicine Hat on July 21, 1013, the company had
15 country elevators, located at convenient points in contiguous
territory, to supplement the 500,000-bushel elevator at the fac-
tory itself. To-day the number has been increased by pur-
chase and the erection of new country elevators to the num-
ber of 27, the total elevator capacity of the company in Al-
berta being 1,300,000 bushels.
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l OTTAWA.—The Capital of Canada

Balance-sheet, December 31st, 1913

CURRENT ASSETS.
ACTIVE AND AVAILABLE—

Cash in Bank for Coupons $15,007.86
Cash in Treasurers’ Hands . ,460.01
Cash on hand, Electric Departmen 2,672.78
Cash in Bank, Electric Department 99,461.38
wCash in Bank for Schools .......... 88,092.22

UNPAID TAXES, RATES, AND ACCOUNTS— .
Collector’s Rolls, Taxes, and Local Improvements $271,008.62

Advances due from SchoOOlS .....cvveveeernancsanes 6,717.67
Preas tATYenrs 017 TaXOR U0c e t)es Siaen i isie e s 8,057.97
Unpaid Water Rates ........ceccviiiniiniiiiiinnnes 32,947.45
.Unpaid Blectric Light Accounts ..........cocees.n 35,000.00
ADVANCES ON CONSTRUCTION—

Local Improvements in DrogresSs ceeeveeveocesces.. $1,058,236.44
(B 72hp s I Ye) A A P o A 149,431.86
N eh gy ] R e SR e S e & RIS NS SR G e 169,150.14

BAlRI0E 0 i v s s RS W A s An e ¥ e e ¥ e 115,378.34

$2,052,682.64

SUMMARY OF BALANCE—

Dr.

Defictt’ in” Hospitals, 1918, .. v, $2,375.10

Deficit in Water Works to December

b e e 1 o e N e A AT SR 134,000.21  $136,375.31

.

Surplus General Fund, 1913.......... 857.61

Surplus Street Watering, 1913....... 2,008.99

Surplus Electric Light, 1913......... 25,365.10 28,231.70

$108,143.61

Difference of $7,234.78 would be in estimating rolls for
discounts, remissions, etc.

CAPITAL ASSETS.
FIXED ASSETS—

Land, Buildings, Furniture, ete........ . . $3,069,825.00
Public Schools and Colleglate Institute 1,648,097.00
Water Works System ............. 3,362,300.00
Electric Light System ........c.... $713,357.36
Less Reserve for Depreciation 156,728.30 556,629.06
PASSIVE—

T A AR S B i I e P L N A $158,500.00
M IR et s s a e e s e 669,900.00
Ratepayers’ Share, Local Improveme (uncol-

7 o 1T P B s e R T Brp e O i S el 932,682.35

SUSPENSE DEBIT—

Discount on Debentures (to be amortized during

terim. of (DeDBREUTeN ) | wil b e st s Sareslaien s vl $35,630.33

$10,433,563.74

SINKING FUND ASSETS—

Accumulated Sinkmg Funds as per Debenture

Register S.F. $1,919,046.50

S B Y T = 721,518.57
Surplus ................... 5 s s 85,446.54
82,726,011._61
—
TRUST FUNDS.

Amounts deposited with City Treasurer as guarantee
O O RO e s vih s i oy o heete a5 e e BAT A o W $23,204.82
Deferred Payments ............eeecosvveeeenseassansnes 116,337.07

Firemen’s Benevolent Fund ..........c.oceevveveniereas 2,910.53
_ $142,452.42

CURRENT LIABILITIES.

FLOATING—
Coupons due and unpaid as per Bank Book $15,007.86
Balance at credit of Schools........... 17,143.38
Accounts payable Electric Department At 18,397.10
Spark Street Pavement Transfer ................. 1,250.00
BANK OF OTTAWA—
T8N oI GONOTHL Sy v e v s ieie wle et eri S T o s $248,629.46
Loan on Water Works . : 90,761.01
Loan on Local Improvements 1,058,236.44
Loan on General Debenture Account 149,431.86
Loan on Water Works Debenture Accou 169,150.14
UNEXPENDED DEBENTURE BALANCES—
Water- Works sDepartments 0. .o viissisisivmssnnee $43,242.50
RN OT AL A CCOTB L% e elaie s i m e wnis War o wa i wria o IR 39,498.35
Blectric Departient . o i crasinssaesnysnsalsins 99,461.38
SehooldE ACEOOIIE L SE Sy e i e B lis s ot Faini aieis als s ales 102,473.16

‘While Ottawa’s current assets are $115,378.34 less than current
liabilities, the greatest deficiency is $134,000.21 in water works,
which is accounted for by extraordinary expenses in improve-
ments. When one considers that Ottawa has an excess of
$2,632,733.79 in capital assets over capital liabilities, besides an
assessed value in ratepayers’ properties of $100,000,000.00 for rev-
enue purposes, it can easily be seen that any reasonable deficiency
?ﬁ the current operation of one year can easily be taken care of in

e future.

CAPITAL LIABILITIES.

BONDED—

MWater "Works: DeDentures’ ... s iomade s ionee s $1,629,275.17

Hieetric. Tight ‘IEDeNtUTES .o v venss s scniomys s s 650,000.00

Corporation Debentures (Inc. C.S.LI)..c.c...u.... 4,994,708.25

Publie " School  DeDenERTER i sivii. fe e s oty o aminssis 1,079,436.03

Collegiate Institute Debentures ..........cc.vvvee. 325,000.00

Local Improvement Debentures (R.P. share)...... 1,710,422.11
: $10.388,841.56

LESS

Sinking: Fand; 1909, cash «. 000 atii $38.90

Sinking Pund 2. cBEBH. i simsmsilssias 825,579.26

Sinking Fund, Local Improvements.... 253,122.79

Sinking Fund 2, Investments........... 1,119,018.52 -

Sinking Fund, LI Investments ....... 524,616.97

Sinking Pund in The Molsons Bank.. 3,635.17
— 2,726,011.61

$7,662,829.95

MORTGAGES PAYABLE—

1ansdowne. PRyl Jw.iisas diwsoliessiee ey ilesse 138,000.00

$7,800,829.95
Excess of Capital Assets over net Debenture Debt
and Mortgage Liability ...cciceveeiicvanainnins 2,632,733.79

$10,433,563.74

SINKING FUND LIABILITIES AND SURPLUS.

Reserve to meet Sinking Fund requirements—

Ceh B s B e byt e e P $825,579.26
CHARE T S R s sy e 253,122.79
Cash 8. F. of 1909 38.90

Cash in The Molsons Bank for Hintonburgh
oL e b e G R A U S R R SR 3,635.17

INVESTMENTS—
S it e Sy A ey PSR e e e RS T 1,119,018.52
R P B U S A R R e O S s SN P 524,616.97
$2,726,011.61
TRUST FUNDS.

Reserved in Bank of Ottawa to meet Deposits in
D a1 e R A G SR e A S e R $142,452.42
$142,452.42
————
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‘\ OTTAWA._The Capital of Canada

Board of Control composed of a Mayor and
:;S:dcsr}:traollers, and a Council of eighteen Aldermen.
Ottawa has an area of over 5,000 acres, owns her own water
works and electric light system, has about 20,000 housgs, 84 public
buildings, 24 public schools, 29 separate schools, thrge high schools,
one university and about 10 colleges, one free library and one
parliamentary library, also geological museum, fi7 churches, about
13 convents, 22 charitable institutions, 24 hospitals and asylums,
62 hotels, about 72 restaurants and cafes, 119 wholesale houses,
192 industries, five daily newspapers, 13 theatres and a.musem'ent
places, 70 apartment houses, over 30 club§, 19 Gox{ernrr{ent build-
ings, 13 parks, seven steam railways entermg the c.lty, eight water
transport lines, 40 miles of paved streets, 'mcludmg .Government
Driveway, 47 miles of electric street raﬂyvay, which average
88 cars daily, 154 miles of streets., 159 miles of water mains,
174 miles of concrete walks, 115 miles of sewers, 38_ banks and
pranches against 13 ten years ago, 11,000 telephones in use, over
100 insurance companies represented, two telegraph companiesé
three express companies, 400 Board of Trade members, abou
84 policemen and 94 firemen, and over 5,000. GoYernment employees.
Ottawa has over five miles of whiteway lighting.

OTTAWA, the capital of the Dominion of Canada, is gov-

Bank Clearings, FOTB b e s sl $20’;gg’;,ggggg

Customs Revenue, 0 Lo S AR A P R G ,153’601'52
T LR e O ,601.

Postal Receipts i

Building Permits issued 1913—Value ...... (i
Net Debt, 1913, represents less than three years’ revenue.

or capita debt...cc.raenieceens. $76.62
g:;af {ONNAge, OVEr ...cceocesscecece 392,350 tons
Railway tonnage, OVEL ......-eccccee 1,500,000 tons
Industrial payroll, 1010 censuS....... $4,614,372
Government BayToll; SOVOD: o sivlssn e gg,ggg,ggg
City Dayroll, OVer .eocsredsasmeers ne ,000,
Births, 1913, per 1,000 covoeennrnneens 26.13
Marriages, 1913, per 1,000 ...oeeeennnn 10.38
Deaths, 1913, per 1,000 ...eeeiiiienee 19.25

Nearly 1,000,000 water power within transmission distance.
Industrial capital employed, 1910, $21,098,994.
The Dominion Government; spends gnnually a large sum
towards improving the city.
wa’'s assessed taxable value rate and population for the
pastoitiiiaé years, and including 1914, is as follows:—

Assess- Rate P.S. Rate S.8.

Year. ment. $100. $100.
Gy Rt e S AR P S $55,175,811 2.22 2.58
I B SR SRR e R 63,287,155 2.155 2.566
2 e R e B S R R 76,169,219 2.015 2.445
i AR SO SRR 95,720,676 1.93 2.43

Poplsxéation.

0 ) e e 90:520
101 e nee 0870
R 100,180

Real property is asse
Assessed Value of Taxable Property for 1914:—

oL, 887,424,113
Hal mgiE e . ety
MNCOTNE s sbaiiels Sioms e Smit g
Business .....-cc Lo i el 185,
$100,158,087

i included in
To%l ‘;alue ARz Propertl.eé ¥ (n0t lnc u e % 1 . $30,331,325.00
DOV o s weme e e G T

General Debenture Debt (including City’'s share of $4,994,708.25
TLocal Improvements) ............................... ,994,

..... 1,404,436.02
oo TR, e oo ep e 1620.275.17
Add Water Works Debentures .......-- S hids

Add Blectric Light Debentures . ..coeeeeeecnneeees e

AR
o $8,678,419.45

1,948,271.85

Tess Sinking TN A S R G R
; $6,730,147.60

Net Debenture D7k o} i ek e S Sl S O

$1,710,422.11
Tocal Improvement Pebt. iex $ T30.0% 76

Less Sinking Fund «oee-s AT
i SISy

............ $7,662.829.95

Total Net Debenture Debt. everosn e v

Estimated Revenue from all sources, as follows:—
Year ending

Dec. 31, 1913. Year previous.
Praxas kR S e $1,845,373.50 $1,510,729.50
‘Water Rates ....v..a. 360,800.00 248,640.36
Bleatrie "Bight ... . 186,220.65 186,220.65
Casual Revenue ...... 130,000.00 147,172.52

$2,521,5694.15 $2,092,763.03

Total Estimated Revenue, 1914......... $2,749,208.24
Taxation P.S. $20.80 per $1,000 and S.S. $25.40 per $1,000 of
Assessment as follows:—

L Onera)  RELB e onis e s s n o s s e 834 mills.
Interest and Sinking Fund............. 38/10 mills.
FIORDILHIR | . o iiioms i eanong has s b aiab ey 7/10 mill.
Collegiate Institute .........c.ccccovunn 9/10 mill.
Publo Senionls e R s s s na e 54/10 mills.
Separate Schools .........ci.veeeinenan 10 mills.

PURHG T TIDTary o v s dis ot i armvissn d's 14 mill.
Typhoid SUPferers ..oy sss e ssisvios T mill.
DEBENTURES SOLD FOR THE PAST THREE YEARS.

1911, 19120 5 1913.
BARODME | i« s b w5 e s $73,5600.00 $40,000.00 $236,000.00
Water : Works: iide.s diceeds 50,000.00 395,500.00 210,500.00
Seneral’ e aii s s s 465,500.00 419,900.00 117,900.00
Local - Improvements ...... «o.osvis 176,529.99 450,306.40
i DALY o Loy O e A s A S e o 150,000.00
$589,000.00 $1,081,929.99 $1,164,706.40

THE REQUIREMENTS FOR 1914 WILL BE ABOUT AS
FOLLOWS:—

Public Schools, under the Public School Act........... $190,000.00
Main Drain, under authority of Ontario Assembly.... 80,000.00
Broad Street Sewer, under authority of Ontario As-
BOMIDLY (oo svioiiinie o slosesinialsinainisis sisialinasa Siali.d eisintitoivia sl aioibn 60,000.00
Water Mains, etc., under authority -of Ontario As-
BT DY s ats i wioriaia s s miaca e v 8 it 8 ey st s 8180 o) w0\ acsoiiai b dlity 120,000.00
W. W. Intake Pipe, under authority of Ontario As-
e e e e e e S 120,000.00:
Discount on Debentures, under authority of Ontario
ASSEMDIY v oaii v visinssinaeaninesoesesislaha¥ainslsissessee 36,000.00
Pretoria. Avenue Bridge, under authority of Ontario
T e o SR R R e e e Al 80,000.00
Billings Bridge, under authority of Ontario Assembly. 50,000.00:
Horticultural Hall, under authority of Ontario As-
T o) b L T N e T L ks 50,000.00
Repairs to Howick Hall, under authority of Ontario
ABHOIDDIY. . o o s wsnilomiaisd o b s WA o it o wa im0 8 8,000.00
Rideau Ward Sewer, under authority of Ontario As-
=TT 1) b e SRRSO R e R R R S 25,000.00
$819,000.00:
T.ocal Improvements sanctioned by the Ontario As-
SEBLY' o iovsssnvaninbemeyens e ee s seleeenbiolesios 406,950.17
Total under authority ......cocceviiiiencenenn, $1,225,950.17

————
Besides the above, there is very likely to be $2,000,000 required
for a new water system.

STATEMENT OF INCOME AND EXPENDITURE FOR THE
PAST THREE YEARS.

1911. 1912, 1913.
coet | Bmua RE WG MAT
water wors | Bmary 1 BUIRE IAMMN BB
SRS R

APPROPRIATIONS STRUCK ON TAXABLE ASSESSMENT
FOR THE PAST THREE YEARS.

1911. 1912. 1913.
OO AL ol eiaina os als o a0 viel @) isiao o 570,757.15  609,352.25  814,755.50
Interest and Sinking Fund....... 270,617.50  822,717.50  339,600.00
Hospitals ........ccoiiviieiinennes 33,063.25 35,857.50 45,280.00
Collegliate Institute ... .cosesveiss 66,126.50 68,129.256 72,448.00
Public: Behools | on. iiavan ihves vens 280,545.00  321,423.00  354,950.00
Separate SoH00IR .. 0 s s dnaieisa 125,650.00 153,250.00  195,700.00
100 5 20, A5 P NS AR e SO S S g e e LR 22,640.00

For further information respecting the City of Ottawa apply
H. L. CORBETT, City Treasurer, Ottawa.
TAYLOR McVEITY, Mayor.
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ISSUE OF

$300,000

Howe Sound & Northcrn
Development Company, Limitcd

(Of British Columbia)

6/ DEBENTULRES

Dated May 1st, 1914. Maturing Dec 1st, 1915.
Redeemable at Par (100) with interest.

Principal and Interest payable at
Vancouver, Canada.

Denominations of $100 each.

This issue is secured by the Assignment to the Trustees for the Debenture Holders of
certain moneys to become due under an Agreement of Sale between the Howe Sound
and Northern Railway Company and the Howe Sound and Northern Development
Company, Limited, and the Pacific Great Eastern Railway Company and the Pacific
Great Eastern Developing Company, Limited. This Agreement requires the Pacific
Great Eastern Companies to pay to the Howe Sound Companies the sum of One
Million One Hundred Thousand Dollars ($1,100,000) and Interest, of which Six Hun-
dred Thousand Dollars ($600,000) and Interest have been paid, for which certain securities
under the Agreement have been delivered.

These Debentures are a direct obligation on the purchasing companies.

We are authorized to offer $100,000 of these at 95 and accrued interest from
the 1st June, 1914.

We shall be pleaéed to supply further information on application.

Yorkshire Guarantee and Securities
Corporation, Limited.

YORKSHIRE BUILDING, . - VANCOUVER, B.C.
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DEBENTURES FOR SaLE

$1,155,950.17.

—_—

CITY OF OTTAWA.

—

DEBENTURES FOR SALE.
13 3 f
ddressed to ‘The Chairman of the ’Boa'rd o
Com’lr‘glngi,er;ng marked ‘“Tenders fpr Debentures,’” will be
receiveé by the City of Ottawa until 3 p.m., on Friday, the
14th August, 1914, for the purchase of $35,379.06 10-year
debentures; $550,571.11 2o-year debentures; $570,000.00 30-

year debentures. :
iabili i large, $905,950.17
They are all a liability of the City at , $
bear iniirest at 4% per cent. and $190,000 bear interest at
er cent. >
b Interest payable 1st January and 1st July.
Two separate tenders will be received, one for $190,000
30-year debentures, and the other for the remainder of the
tures $965,950.17. :
debeXlrl;en(igrssn?tust be on the official form. The‘tender for
the $100,000 debentures must be accompanied with an ac-
cepted c}{eque for $1,000, and the tender for the $965,050.17
debentures with an accepted cheque for $5,000. !
Accrued interest from the 1st of July, 1914, must be paid
in addition to price teqdered. :
5 The debentures Wwill be made payable in Ottawa, New
York or London at the option of the purchaser, and in de-

nominations to sult. L
Delivery of the debentures can be made within one

month if required. :
The highest or any tender not mecessarily acgqpted,
Full particulars, together with further conditions, and
official forms of tenders can be obtained on application to

the City Treasureh: (gigned), TAYLOR McVEITY, |

Mayor.

DEBENTURES FOR SALE
RURAL MUNICIPALITY OF WALLACE

Sealed Tenders will be received by the undersigned up
to Friday, August 7th, 1914, at 6 o’clock p.m., for the pur-
chase of $2,000 five per cent. Telephone Debentures, payable
in 2o years. Redemption provided by sinking fund, interest

1ly.
payable annually WILLIAM WHITEFOR(I:D,

erk.
Virden, Man., July 15th, 1014.

TENDERS FOR WATERWORKS AND SEWER
DEBENTURES.

—_—

TOWN OF NEEPAWA, MAN.

; ; ved
Tenders, addressed to the undersigned, will be. receive
(o] gl‘hursday, August 27th, 1014, for the purchase of $7,500

up t :
wr;terworks and sewer debentures of Town of Neepawa as
follows :—
Extension of waterworks system .......... $2,600.34
Trontage tax SEWETS | wbnaie sus vs vt e nops 4,800.76
Tt L e i e s Sl $7,500.00

The debentures bear interest at the rate of SIX per cent.’

2 f May and
r annum, payable half__year]y on the first days of
I1:1530\;&1110“,’repayable thirty vears from date of issue, and

have Interest Coupons attached. ;
The highest or any tender not necessarily accepted.

J. W. BRADLEY,
Secretary-Treasurer.

Neepawa, Manitoba.

PARRY SOUND, ONTVARIO.

Tenders will be received by the Town of Parry Sound,
Ont., up to and including Monday, August 3rd, 1914, for the
purchase of the following issues of Debentures:—

Bylaw 422 to Improve Roads and Construct Concrete
Walks. Amount $26,000. Rate 5% per cent. for 20 years;
Bylaw 423 to erect a Water Storage Tank. Amount $7,000.
Rate 5% per cent. for 30 years; and Bylaw 424 to Extend
Waterworks System; $10,000. Rate 5% per cent. for 30 years.

All repayable in annual amounts of Principal and In-
terest. Debentures all ‘issued with coupons attached for
annual interest.

J. D. BROUGHTON,
| Treasurer.

TOWN OF VIRDEN

PROVINCE OF MANITOBA

Sealed Tenders addressed to the undersigned and marked
“Tenders for Debentures’” will be received up to 8 o’clock
p.m., August 7th, 1914, for the following debentures:—

810,000 Municipal Building Debentures—Payable April
1st, 1033; 20 equal annual payments of Principal and In-
terest, 5 per cent.

$7,000 Skating Rink Debentures—Payable December
soth, 1034; 20 equal annual payments of Principal and In-
terest, 5 per cent.

_ Offers to be payable nett at the Union Bank of Canada,

Virden, Man.

The highest or any tender not necessarily accepted.

Further particulars- may be obtained from the under-

signed.
W. WHITEFORD,
Sec.-Treas. Town of Virden.

SALE OF DUNNVILLE DEBENTURES.

Sealed tenders for the: purchase of $24,500.00 Town of
Dunnville ten-vear instalment, 5 per cent. debentures, to
which coupons will be attached for the payment of interest
annually, will be received by the undersigned up to 8 o’clock
p.m., Wednesday, August 12th, 1914. These are Local Im-
provement Debentures and are a charge on the Town at large.

J. W. HOLMES,
Town Clerk. "

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned up
to 12 o’clock noon, Saturday, August 15th, 1914, for the pur-
chase of the following Debentures of the Town of North Bay,
Ontario :—

1. $40,000 issue for strest improvements bearing inter-
est at the rate of five per cent. per annum, payable in twenty
equal annual instalments. }

5. $30,000 Public School issue bearing interest at the
rate of five per cent. per annum, payable in thirty equal
annual instalments.

3. $5,000 issue for purchasing apparatus, appliances,
and appurtenances for Fire Protection bearing interest at
the rate of five per cent. per annum, payable in ten equal
annual instalments.

Tenders will be received for the whole of the several
issues, or for one or more of the different issues.

Delivery to be made at the Royal Bank of Canada, North
Bay, Ontario. ;

W. K. P. KENNEDY,

. Town Clerk.
North Bay, Ont., July 24th, 1914.
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND 110

Notice is hereby given that a dividend at the rate of
8 per cent. per annum on the paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August 17th, 1914.

By order of the Board.
G. H. BALFOUR,
General Manager.
Winnipeg, July 1s5th, 1914.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
July, 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1914.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 21st July, 1914.

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED.

Notice is hereby given that Coupon No. 23 due 1st
August, 1914, on the Five Per Cent. First Mortgage Gold
Bonds of the Mexican Light and Power Company, Limited,
will be paid on and after that date at the Bank of Montreal,
No. 47 Threadneedle Street, London, E.C., and at the same
Bank in Montreal and New York.

Dated this 24th day of July, 1914.
For the MEXICAN LIGHT AND POWER
COMPANY, LIMITED.
U. deB. DALY,
Secretary.

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 110

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next, and
that the same will be pavable at the Bank and its Branches on
and after Tuesday, 1st September, 1914.

The Transfer Books of the Bank will be closed from the
17th to the 31st day of August next, both days inclusive.

By order of the Board.

ALEXANDER LAIRD,

General Manager.
Toronto, July 17th, 1914.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 18
Notice is herebv given that a dividend of 13 per cenx.
for the three months ended June 3oth, 1014, being at the
rate of seven per cent. per annum on the paid-up Preference
Stock of this Company, has been declared, and that the
same will be paid on the 17th day of August next to Pre-
ference Shareholders of record 1st day of August, 1914.
The transfer books of the Company will be closed from
August 1st to 1oth, both days inclusive.

By order of the Board of Directoré,

H. L. DOBLE,
Secretary.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 108.

Notice is hereby given that a dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its

branches on and after Tuesday, the 1st day of September

next, to shareholders of record of 15th August.
By order of the Board.
B L. PEASE;
General Manager.
Montreal, P.Q., July 21, 1914.

BRAZILIAN TRACTION, LIGHT AND POWER
COMPANY, LIMITED.

(Incorporated under the Laws of Ganada.)

Notice is hereby given that the Board of Directors of the:
Company has declared a quarterly dividend of 1% per cent.
on the issued Ordinary Capital Stock of the Company, pay-
able 20th August, 1914, to all shareholders of record on the
registers at the close of business on the 31st July, 1914.

Dated at Toronto, Canada, 15th July, 1014.
J. M. SMITH,
Secretary.

—

CONDENSED ADVERTISEMENIS

Advertisements on this page will be accepted hereafter at the following
rates:—' 'Positions Wanted’’ advts. one cent per word each insertion;
‘ Positions Vacant,” * Agents or Agencies Wanted” advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

H

INDUSTRIAL FIRM with good record desires about
$10,000 more capital. Good earning power and substantial
surplus of assets over liabilities. Splendid opportunity for
private investor. Assured income of seven per cent. on pre-
ferred stock, with good prospects of dividends on commom
stock, which would be given as bonus. Address Box 363,
Monetary Times, Toronto.

CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years’ independent public practice,
also law and engineering training, seeks engagement with
chartered accountant firm or as chief accountant with finan-
cial or manufacturing or public service corporation. Cap-
able manager and correspondent, active, successful; charac-
ter and standing of the best. Ready September. Address,
Box 365, 7he Monetary Times, Toronto.

FIRE INSURANCE INSPECTOR wants position; sev-
eral years’ experience from Coast to Coast; controls consid-
erable tariff business; good record as canvasser.—Box 367.
The Monetary Times, Toronto.

CENTLEMAN, good organizer, with seven years’
financial experience in Canadian Investments (in Canada and
England), wishes to represent sound Canadian Investment
or Trust Company in England. Highest reference. Salary
and commission or English Office profits. Apply L. W. S.,
¢/o Clougher Syndicate. 17 Cockspur Street, London, Eng.

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents CALGARY
Delaware Underwriters, Philadelphia.  Equitable Fire & Marine Insurance
Co Germania Fire Insurance Co. nf New York. National Provincial
Plate Glass & General Insurance Co., I.td. National Surety Co of New
York. Rochester German Underwriters Agency. Yorkshire Insurance
Company Limited.

Agents wanted at unrepresented points in Alberta & Saskatchewan.




July 31, 1914.

THE MONETARY TIMES 63

THE MONETARY TIMES

WEEKLY STATISTICAL RECORD

Immigration Statistics

Money Market Reports

Bank Clearings

Railroad Earnings

Wholesale and Retail Prices

Building Permits ]

Dominion Government Savings Banks
Post Office Savings Banks

Montreal Stock Exchange (Unlisted)
Dominion Government Revenue
Winnipeg Stock Exchange
Canadian Securites in London

Trade of Canada

Chartered Banks’ Latest Statement
Montreal Stock Exchange (Listed)
Toronto Stock Exchange -
Vancouver Stock Exchange

IMMIGRATION TO CANADA DUB}I}IC& 4’VLA\L. 1914, COMP&RED WITH THAT OF MAY, 1913

MAY, 1913 MAY, 1914
From the From the Percent-
Other S s Other
British United ; Totals British United : Totals age of
Mouth States Countries Siates Countries Déecrease
A s i L S S R e S (T e ‘ |
e R S A S O e 25,566 19,260 28,459 73,285 l 10,032 11,748 13,654 i 35,432 52%
11\\4?”1 """"""""""""""""" 31,374 14,247 27,517 73,138 \ 10,343 8,965 13,411 ‘ 32,719 55%
Y e ; i
Motals ot i it i ne e 56,940 33,507 55,971 146,423 l\ 20,375 20,713 ‘ 27,065 ! 68,153 ~ 53%

SRS DS SR

RAILROAD EARNINGS

P

The following are the railway earnings for the first three

seeks in July:i—
v Canadian Pacific Railway

1014. 1913. Dec.
July 7 . ceeeereces $2,343,000 $2,700,000  — $357,000
iy T e s 2,285,000 2,604,000 —— 310,000
Tl Gl Bl 2,608,000 2,332,000 — 376,000
Crand Trunk Railway
Tl S e S S $ 1,048,000 $1,087,4603 — $ 39,457
}:111:: li .......... 1,072,872 1,131,358 = LRRA80
Tulyizl o e e 1,010,895 1,164,836 il LTE3I0AT
Ccanadian Northern Rallwgy
ul SRRl SR $ 362,000 $ 432,700 — 8 70,700
JJuJ IZ .......... 375,000 454, B0 St 705500
Thlsiian i e b 378,900 447,800 = 081000

CANADIAN NORTHERN’S YEAR.

The June statement of earnings and operating expenses

is_as followsio, Increase or

; June, 1014 ]éme, %()13. : degreasge(.)o
arning ... $1,655,300 2,178,200 — $522,
gi%isns?sr‘n.mgs ............ $I,I§)523>00 1.035:700 = 443,733
Nor- caeniBgs vy dansie 463,300 42,500 — s
Mileage in operation - -- 4,670 4,31
From July 1st, From July 1st, Increase
1913, to 1912, to )
~ June 30, 1914. ]%ne 30, 12?13. deg;gs;o
g ing . §22,700,700  $22,079,000 — s
(Fi;%se;siasm.mgs ........ 16,340,000 16,030,800 — siz,ggg
N etsiaatnn g i cee s 6,351,700 6,049,000 :l; 3 ,264
Mileage in operation 4,503 4,299

e ewe——

A party of Canadian Northern surveyors have startecti g?

select a rii;ht of way from a point some few mllzst}e;gs b

'Radville, Sask., on the company’s cothern line, an y. are
working towards Weyhurn. v

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report
exchange rates as follows :— Between Banks

Buyers Sellers Counter
N.Y. funds. 3-32 dis 3.64 dis Y to %
Mont. funds 15¢ dis 5¢c dis %toX
Sterling, 60 days’ sight—No quotations.
T Y CR S e 1% 1% 113 to 11
Cabledranal =l oSl i 12% 12% 12% to 12
New York— : Actual Posted
Sterling, 60 days' sight—No quotations.
do. . demiand sicovaain doenesnrsinsisismne vy e 4.95 4.96

Call money in Toronto, 6 per cent. Bank of England’ rate, 3 per cent.
Open market discount rate in London for short bills—No market.

——

BANK CLEARINGC HOUSE RETURNS.

July, 23, ‘14, July 24, ’13. Changes.
Montrealac =G tua s $ 64,127,080 $ 54,880,578 + $9,237,502
Toronto . . ........ 42,033,008 37,241,854 + 701,244
Winnipeg, S iaets 24,215,820 26,177,141 — 61,321
Vancouver . ninioeats. 0,230,103 10,042,372 — 1,703,200
Caloary: aedeio iy 4,758,025 4,365,366 4+ 392,650
Edmontonyotu il 3,341,349 4,214,583 — 873,234
Ottawa st oo 4,134,174 3,837,466 + 206,708
Hamilton . . ...... 2,807,258 3,240,704 — 442,530
Mictoriay. sosemciis, 2,563,002 3,353,048 — 789,656
'Quebec ........ 3,517,350 3,200,505 + 310,755
Rigginas 25 i iaia 1,571,076 2,030,135 — 468,050
Fhalifar e ovr 1,048,088 1,002,025 -+ 46,003
Saskatoon sRiFesainieg 1,170,168 1,635,285 — 465,117
ST ohs AT R e 1,733,000 1,584,020 + 148,086
Seralolnes TR 1,714,227 1,708,325 F 5,004
Nopse sl amt i sahas 021,866 986,376 — 64,510
EortiWilliam 2 -oiiaes 071,200 835,460 + 135,827
Byarttard. a usthancio, 610,686 614420 + 5,266
Brandonie e st g,y 447,223 504,502 — 147,279
Lethbridge v b 370,608 655,468 — 284,770
New Westminster ... 377,205 265.087 — 87,882
Medicine Hat 412,640 619.618 — 206,078

Totals .
Peterborough

..... $172,005,328 $165.110.925
365,840

+ $7.875,403
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
DEPARTMENT OF LABOUR. FIBURES) (DEPARTMENT OF LABOUR FIGURES)
%'8 5 INDEX NUMBERS I T
= g9 JUNE | JUNE
P gi'-' June | May | June l : | INCREASE
(o] 1914 1914 1913 1914 \ 1913
R g
3 g:‘aAI;les. (A)Y:‘tDarigl'JDERS .................. 6| 149.4 | 1449 | 135.4 NOVA SCOTIA : 3 8 [y
.nd WWeStern. . .corecesasesscoansnoansnss é {g?g igé:‘?l igt% S 21 585 211 1395_;;85?;
T o e R S ; . 8 1 21,58 ;
B T A SR G 15| 150.8 | 149.7 | 132.2 Halifax .oocoooneeeninniitinncionionein) o0 ’9620 ..... 1J0/07 ..............
g ey i i B ey Al wod4| 280 104 NEW BRUNSWICK )
Hogs and hog products. UL Al 10 gl 1. 2 rain e e S e 50,050 19.825 9
Sheep and mutton .- 3l 1511 L) sy i R el e
Y Fosts s namnnie s SENE I 255.0 o -
2 Ay O SRR TR e e 5 17 | 199.0 | 197.5 | 188.8 QUEBEC;
v : 289,250%
DAIRY PRODUGTS . ¢t suciussrnosruneenaananase 9| 133.2| 132.9| 137.0 QUBIIRE. . v ohis v n s s baits dnaspmin i b bisisunin 466,250 86100
Three Rivers.. ’ 54,450 65,150
FisH: Maisonneuve ... ) 241,750 334 '438*
Prepared fisSh ..oooveeeinioreaieiiiiiies conn 6| 14%3.4 | 148.4 | 154.8 Montreal........ .. 3 3 2,278,424 2740
Freshfish......... S S A B ) P 4 3 167.5 150.5 169.9 Westmount.... .. 5 128,940 i
ANl S A e s R e M e e e U e e
V. OtaEr Foops: 5 ONTARIO : 3 3
LT b e 11| emer | susa | ties e e T TR D SR o At 635575 | 553,650 850
Fresh fruits, foreigr‘l ..................... - 3 9.7 95.6 | 122°8 Brockville.. .coevavimmionons 3 1,350 6,294 3:163*
Dried fruits. .......... §| 186 | 1189 | tig.4 R . 16,797 49980 Wi
Fresh vegetables..... ........ 5| 1945 | 24.5| 166.9 Bellevltlen s Siidsu, o 7 13,452 13,275 19.144
Canned vegetables........... 3 97.7 97:7 | 1252 Peterborough ............. § 113,450 94,806 898196
Rl 6] 1309 | 140.2 | 1288 POront s : -5iiss trsunrsiah 2,635,051 | 2,036,928 045
() Miscellaneous groceries and provisions st s : ‘S)&él(l::rflgarmes Nt TR l;g :':g gi;lg IQ,ZBO.
?:2“23&‘2?2&: """"""""""" deell WY STy bty o Harailfonze oo 372,100 550,000 1 s
S gar BRGNS gl 1034 99.5| 114.7 Brantford... . 7 26, 35 103,770 13'395%
Rk R e 1 5| 1017 1007 | e9i6 Galthoo i 18.485 31.810 12000
eSS ORI R R e e B 95 | 113.4 1 112.8 | 115.2 PFeston /uisais sy swisii 2 1,000 49,700 4785
4 Guelph i 63,170 33,385 '8()'285
VI. TEXTILES : Berlin..... 122.°6) 42,605 9,020
R P R R e S e SR e P 5| 145.0 | 142.9 | 134.0 Woodstock 1!,307 4,287 33'415
Cottons . i 4| 71| 1449 131300 Stratford . 78,645 45,2 31512
Silks o L BT A G London...... 187,165 155,653 5635
Jutes ... .o.... 2] 2961 | 231.1| 210.3 St. Thomas . . . 32,785 27,100 11895
Flax products LV T Ly Chatham... ..o 22,225 10,400 115.475%
Oilcloths. . 2| 104.7 104.7 104.7 Windsor «.ccovevs oo 67.900 183,175
CTE SRR ity e 20 | 135.5 | 135.3 | 1295 Owen Sound S 1,650 6,330 18 955%
) Noﬂi)h Bay... I I 1(2’1‘23 }(‘)ag%g 20975
vIl. Hipes, LEATHER, BOOTS AND SHOES : SUADULY. - o4 s e o0 vsssaisaiicsosiasnnnes 21,2 B 3'1',478*
Eid:ﬁ and tallowe, . socoeneaeanieae 1 ilagfls.g %g;;a 180.5 Port Arthur. B 140,417 511,895 | b
e Y N A % % ke Rt e A R RS e S e AT Lo PR it
Bogts and shoes .... 3| 1585.7 | 185.7 12'1)7
5L | e S i e v e AS 11 172.6 172.4 | 163.2 MARNITOBA : el
e e o ARt R Sy R e S 1,560,2 0 1,943,350 961350
VIIIL. lIVlBTALSdANg) IIMPLBMBNTS: . s o7 St. Boniface..... . er‘}%ﬁ {g;ngg 1159+
ron and stee. i 1 99, 3, 104.5 54,5 b he
Other metals | 13| 1mes| 1197 1318 5,300 12,610 7.300%
Implgxluents ......................... i :1;(4) }832 }(L)gg g@g ...............................
....... ! . 6.8
IX. F L inires SASKATCHEWAN : ‘
: IGHTING ! . &
bt v 6l 1207 123.6| 131.3 S T R 175,150 210,995 e
4 92.2 92.2 92.9 %oosgiaw o o ey e ?}?% 55%3(1(0) 52/400
99.9 | 11L.1 : eyburn... AU 1,7 80 i
2 e Ferace Albavt. i 58630 sk A,
X. BUILDING MATERIALS: SRBRBEOON, iy it e does Ko 4 BN s biarel 10k,700 219,310 33:,"490.
TR R Al A T 14| 184.3| 18L.5| 183.0 - North Battleford............ NETES 15,110 352,600 !
Miscellaneous materials sl og R0 IL8 | 1124
Paints, oils and glass..... o 14| 140.8 | 140.6 | 1447 ALBERTA : S
A e R 8| 402 | 141.3| 14214 Medicing Hate.oooococ oo Luss | s 13610
. BAmMOoNton. ..v «oseusvesssessssississasss i A28, ik
e 6| 1466 147.2| 146.6 Red Deer. ... icuuceitussmnnntocasiinss ars 12.500 Ty
Crockery and glassware. i3 4| 130 130.9 | 1309 Lethbridge......cooenerrenoesiaciasenins 108,200 24,110
9 0 i
aftl::lg::gf:gxshmgs s o i 1;?,% 1'22%5 ligg BriTiSH COLUMBIA *
LRSI e Lo 16| 128.0 | 128.2 | 126.2 [ e e e 9,400 000 1,600
s Do S S S SR S R T 9250 37.742 28,492%
XI1. DRUGS AND CHEMICALS. . (ocuvennne vuninvans 16| 111.5 W15 e g Kelowna. . e L e 11,600 16,613 . RA,013%
KAmIOOPS <o ieovevssassoasnnemvsasiaias 10,451 14,600 3,949%
XIIT. MISCELLANEOUS | New Westminster- 25,170 139'%75 114,705%
e T E IR e s e T e 4| 2800 | 241.4| 325.1 VAACOUVRL.» v 54 s 572,965 9i13.881 336.616%
Liquors and tobacc Jooee i 1sre |- 1870 | o184 POinit Grey. ... s..s i 92,665 916,105 23450%
Sundries 7| 106.8| 109.8 | 113.1 South Vancouver. . . BT il s e e
All 171 He.7'L 15L.1 | 176.7 North Vancouver 150,630 11,660 38,970
Bt VAictOria. . covevrroes vuonsniiannanecans 229,740 365,895 1:6,155%
All commodities 263 136.2 | 136.2 | 136.4 Nanaimo.. 7500 11,000 2500
Oaik Bag £ e e ,251.350 563,000 23%.339-
.......................... 31 b 665
* Nine commodities off the market, fruits, vegetables, etc. —_— I:r B 1815 10,250
Decrease

t Strawberries.  § Apples.

STOCKS AND BONDS TABLE—NOTES

e) Bx-Rights. (h) Half-yearly.  (u) Unlisted.
Quarterly. ¢ ;i
tAll companies named in the tables will favor The Monetary Times by seading copies of all circulars issued to their shareholders, and by notifying us of any error

in the tables. S 3
% Trethewey pays no regular dividend. They have paid :—1908, 4% : 1907, 4%: 1308, 1- %1 109, 2% : 110, 10% * 1911,’20% ; 1912, 10%.

1 prices (close Wednesday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,

* $20.000 of this was redeemed April 1st, 1913. : -
PRigures in brackets indicate in foatnotes date on which books close for dividends, etc.

Canada [ron—Coupon due Jan. 1, 1914, unpaid, Can. Min. Rubber —Interest due Jan. 1, 1914, unpaid. Forest Mills. B.C.—~Interest due Jan. 1, 1913, and since, un aid,
Lake Superior Iron—Interest due July 1, 1913. unpaid. North, Light and Power—Interest being paid in deferred warrants. Ocean Falls—Interest due July 1, 01918.

and since, unpaid. (See Canadian Securities in London Page.) ,

{
¥
{
1
i
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R s e e
. ; : DR. MAY, 1914 Cr |
De;;osxts Total Wxtlhn}raw- %géan;e on ‘
BANK or P als for une, : I
5 Junior4 | Deposits | gune, 1914 | 1914, § e 8 ik i
e et B — |
BALANCE in hands of the Minister W duri |
e $ cts. $ cts. $ cts. $ cts. of Finance on 30th April, 1914.40,969,¢25.66 :;:?::Xﬁnurmg 1,135.391.23 |
anitoba = — = L 2 i
e SR e 097300 605,955.37 19,643.18) ©586,312.19 Derosirs in the Post Office Sav- 1‘
s ings Bank during month..... ..| 683,083.52 |
Bgit;:orig?. e ety LS 1,08,213.10]  27,341.26| 1,050.871.84 Transrers from Dominion Gov-
‘ . ernm;nt Savings Bank during
P’éﬂ:ﬁi‘:ﬁﬁ%.’f s L 2RBIANNI 1,900,007 20 35,035.73| 1,868,971.47 i
¢ 3 leNOlPAL ...... ven
New Brunswick: 3 o 5 NTEREST accrued
) apsrigol ss3isass 518180 277,966.83 3
Ly de e i R R 5,613,103.86  8475250| 5.589,351.36 i
VoAuadSco;Iia r— . TRA £ e i
cadin Mines. ..orstesesr e & e s b RANSFERS from the Post Office
e ekt g 4190/ 375,986.26 ﬁgvézgs Bta\nkhof the United
T L T AT o {44.048.47 ingdom to the Post Office
1,;23(7)3 126,4£.é6 3; Qzéig ; ;g?-*gfgs Savings Bank of Canada...... 22,585.47
32.451.60| 2.519566.83] 327 ,487,390.37 : ‘
308000 2)3.873.88 207163 25180438 o i e dm(::lenixg‘i):cl:tio?l ‘
3000 dsearrrs)  asels0) 12166323 Nt Marchi, 1914 (eatimate)|... i : |
""""" 231,00 10231152 615,11 101,696.41 s :
(Bi6T 2053129 594187 21418662 InteRrEsT allowed to Depositors s i
$09.01| * 10),014.34 1627 99.198,07 Sl dcunte. ddiina of . DEnoRionsy oo
pesve il 9500 1862880  1.695.88) 13408301 it St b S saoeeal| Santong 27 2%a0en71000
.................... 132.578.77|13,967.262 28| 232,511.79/13.734.750.49 R
t 41,677,101.33 41,677 101,83

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Capitalin | g = ) i Sales ) Sales Capital in | & o
thousands | = 3 | Price | yeel Price |2 5% | thousands | < 2 | price |Sules Sales
e ; MINES 5 J‘i‘s‘)}l,?}?l end’d Ju};y 28 ard Ik, P S T S | Miscellaneous—contin'd ] Jugrczel Weel Jl;;"gs Week
Aveh il = \ Jiy 21| 191 508 | Authl o) & T | 0TS jentled) ” gy lended
olieqlssd | g oriz'd[ 1588 = Jly 21 Ty 28
8 ; B |
s.%oo 3,000 ss Hollinger...--- - 15
3.000] 3.000{ 1|Porcupineé Crown.. Hillcrest Collieries ..........
Miscellaneous Macdonald Co'y, Ltd.. pre
S A i ..pref.|....
3,000 3’%?)?) 100| Asbestos Corp., of Canad:;;f-' 1 Mexico Northern Powerp.r .e Sl
gggg 3,000 égg i3 " . bonds Mexico North Westé.rhblglnds
1950 750/100| Beld, Paul &Certi. Sills Co-|*° .. b st S
}’2,‘(5,3 ggg }gg i o bol::;s: Mex, Mahogany & Rub.fordp.
o i aee 141
1,000 ;gg 100| British Can- Canners, Il;ct;:lds Mont. Tramway Power go S i
}'ggg 1,500/100| Can, Felt...« ---- com Natjonal Brick,........ ‘;cog‘?.
'500 00 g s v .pref £ Al onds
8.000 e o Light & Power Ontario Pulp CQ'¥.c----ooen i
6.500| 6,500(1 : 4
15.000| 12,244/100| Can, Coal & Coke. . Price Bros.....cooese S i
r...| 5,506/100 8 AR Slaa e e oncs
B0 SN0 Can. Pacific .. «......n Prince Rup't Hydro Elec. 10 |- .-
%8?)8 11-290 180 Carriage Factories. L‘n";f:f" Sk Sherbrooke Rly. & Pow;.r Cé). vess
0.000| 8870|100 Cedars Rapids Mfg &P'r Co.|=" 7" 1 % ...-bonds
5.0 10,000{100|  ** g @S Tponds| -+ 863 868 5000 500 oronto Paper Co...- .bonds
ggg 4'347 }28 Can, Venezuelan ore“”p}-'e.f'. g% g% 100| Western Can. Power ... .- .-
(,000| 10001000} dait tonds" *|:.o vver 3.000| 3.000| 100 Wayag'm'k Pulp & P o
700 ;22 100lerrontennc Brewerles Cout .1t~ lasi ool EOUN s b vt e s S yag'm’k Pulp & Bap ;n °s'
300 3001100 i t “Cpref | e aian ARl (Y T B R ) SR e
45| 700|109 s “ Sy A ST S S R
u___"_gPLIC’D'E’BI———’- 1914 REVENUE ANCD Expsﬂm’ruml!:ou Ac- Tgtal tolgOth
— Sy couNT OF CONSOLIDATED FUND une, 1914 i i g
s # cts. A Capital in 3 o
P :‘;:t?ll:lirr:géanada. Cereanaane venes 782,360 94 REVENUE— ] cts. thousands [ | 5 Price
Payable in England . | 30281248 o CUNOuE doaeneees el BB TS R TR LISTED B Juiy 8
veaweaesane cees| 8,273.333 ¢ XCiSe..... R L . 161, ; 1b- -t 5
geml’:%ﬁgﬂ'nqg;iemp. Fand . ....| 5.511,243 30 Post Office ....... seenes 2.775,000 00 scribed| up % a
D Sitni0n NOteS: s sissesss s vesssses 116.679'333 53| Public Works, Railways & Canals | 2,952,000 24 5 . : —
S;vings e it 54.005,862 80 Viscellaneous ...oeeaneees e o 1,962,439 79 9 2(1’3 $ % 500 150 Can. Fire .......... .| 8 150
i iR L e 10'223.720 25, —_— il 9 \205| 100( Canada Landed .. ,
Province ACCOUNES «voerrseeses s ® 11.%0.431 23 Total..... ++: St eaini] 83,860,380 01 e eo,ggg }38 &5&1}{ T
Miscel. and Banking Accounts. ... 13_9_1“_3_?_4_ EXPERDITURE  snsssssascasssvonsl 18,047,640 52 é}g g;)g 50 (E:om-_ Lolz:n ® Trust..
544,149,319 91 ....| Empire Loan......... 8 £
S AccounTt, ETc - 139 : s 1! ent. .
favestments—Sinking Funds - ah 28 1% Talpublic Works, Railways & Canals.| 3,360,058 8 || [ o o Bt i O
tmentS. cosaeoreanrrer ) 2 ublic orks, 'alw X BE0 GBS0 |2t e 4 Teaed] eensiensh
gig:fnlctv.:ts:co:nts G s e 96 397 S0 Railway Subsidies ..coonsrvane ot 791,895 96 || " “geel 2.81i| 100 llllngx?t'h& g::&.:oal Co. Bonds g st
M scel. and Banking Accounts ... .| 126,628,663 54| 1,000 "509| 100/ Nor. Can. Mart. Co. 25% e B 90
Total Assets 224,767,124 61 B0l LB, | Noe, MEch,C8 0% pd. 5 | 102" 104
ota pmses s SR iR A " 445 orthern Trust ......... i 9180 V186
PR 500 169 .. .| Occidental Fire 40% pd 1 o .
Total Net Debt 30th June 319,381,625 30 750 750! 50| Standard Trusts............ 3 ET R
Lot Net Debt 81st May......| 313,558,250 13 ARy S0 5000....| Union B it 8| 139 142
— % s 9,000 100 Winnipeg Electric .......... N e
In ‘rease of Debt 5,823,375 15 TOERL o vanasmamuy o wnree 4,160,954 86 199 139 100| Wps. P ord RNlovt: Lt i
500 500! 100/ Wpg. Paint & lass pf...... (i e
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CANADIAN SECURITIES IN LONDON

R Brice SRR Do A e Dom., Prov. & Mun.
Railroads July 16 Rallroads—(Cont'd) July 16 Miscellaneons—(Cont’d) Ju;y“m Gov't Tssues—(Cont'd) %
Alberta and Gt. Waterways Shuswap & Okanagon,4%bds| 97  99% Min’r’ 'y st'k| 70 %0 i YR 3
5% mort. bonds.. i 103 Temlscozata g% pr. lien bds gs 100 gg: ’::"Sa'clg.‘éi’,ée?%f}f tt‘::c}: 45 50 gﬁ?aﬁs'c‘gl?;”.' ‘1%5'},1?.3:‘.?‘.‘ Rafetid
Algoma Cen. & H, B.5% bds.| 83 &6 Ditto, 3% committee certs| 39 42 | Can. Pacific Lumber 6% bds.| 47 52 | Ditto, 1949........ 3
Algoma Cen. Term’ls, 5% bds.| 83 85 | Toronto.Grey & Bruce,d%bds| 51  ¢3 | Can. Steel F'nd’s 6% Ist mor| €9 101 Ditto, 1954. ... .| 3%
Algoma Eastern 5% Bonds. | 83 8 | White Pass & Yukon,sh., £10| 1} 2} | Can. W.L’mb’r,5% Deb.stock 64 67 | Ditto, 1934-64.. 43
Atlantic & N.-W. 5% bonds. | 106 108 Ditto, 5% 1st mort. deb. stk| 83 91 | Can. W.Nat. Gas,5%db.stk.| 78} £1} Oatario, 1946, i s eviaiis 34
Atlan. & St. Law., 6% sh’res| 134 137 Ditto, 6% deben........ 76 7¢ | C. Br'tonCoal, 6%1stm. bds.| 78 78 Oitto, 1947, .0 s it avibuds 4
E Wisconsin Central 4% bonds| 84 84 | Cas, W. & P. 437 bonds.. 89 91 |Q.iebec,1919.. 4
uffalo & L. Huron, 1st mor. Cockshutt Plow 7%,pref.$100| 78 8L | Ditto, 1928 4
i (304 3 7 T IS gi {gi Col. Rr. Lumber 5% deb. Sk | 62 65 Ditto, 1934 4
Ditto, an mor. 5%% bonds L Banks Col. Valley Orchards6% dbs.| 80 8% | Ditto, 1987 3
Ditto, ord. shares, £10..... 113 SR e T . Col. West. Lumber, 64% pref, | .......... Ditto, 1954........ i
nk o rit. No ., £50 - 1S an,
Calﬂii’!'v&l!dmontond% deb. e Can. Bk. of Comr‘:nerc:)sso__ 203 213 gom lg;n 8]: Steel,5%con.h’ds gg gé S Di';"’t‘;‘“i‘;%"sa" 1949 1
T R R u5 om. Stee p hodder b p 1
gag] Atgzng‘c, 413)(, Nands gg gé Ditto, 6% pref... Y e £ g;;:z ;g;; """" : 13
; an.)guar. bonds| 9! ¢ Land € 8 g e 4
Do, 12 (On D Y iet i rds| 90 92 s Biec.Develop.of Ont.S%dcbs | 88 5 e PR L 3
Do . 4% deb. st'k..... ....| 80 82 | Alberta Land,5% stock...... 65 70 | porest Mills B. Col. 5%stock| 8 181 |C .igary.1980-42.. T
Do.. 3% (Dom.) guar, stock| 7 78 | Brit. American Land, A, £1.| & 9 ; fogs n?ttoy 192887 « o ovnes e 43
go % 49’%Land (%:'ant bonds 102 ‘gz B%@;EOIG'{?% L:tnd;. gy g Imp’1Tob. of Can.,6%pref. £1| 1 3| Ditto. 1933-43.. 5
0., Alberta, 4% deb. stock| | itto, eb. stock. ..... 8 2 1 t
ol 2 .setoc?{ oc 5 St | Caicary & Homonten 4. Te 3 Kammlstxqma Posv;zroli‘liogd 2 lsg }(ng Bg?tcznt(;gi;%lgs;? .......... -24
Ditto 8506 stock...... .... 85  87# | Canada Company, £1....... 18 21 Ditto, 1918-80-51 .. ... ... .. 1
Ditto 5% income deb, stock| 80  £3 |Can. North-West Land, $1..| 53 63 Ditto, 198252 ouins. s - 4}
Ditto 4% 1st mor. stock...| 91 93 | Can. Dom. Dev. prf. Plepd i Lake Superior,com. $100... [ 15 7 Ditto 1923-33 ... 5
Ditto 5% Land Grant bds,.| 88 90 | Can.North. Prairie Lands, $5| 28 23] Ditto,5% gold bonds...... 84 87 Ditto, 1623-53 ... 5
Ditto Westn., 1422 stock..| 90 92 | Canadian Wheat, £1 . % 1| Ditto.5% income bonds...| 68 73 | piteo! 1953...... 5
Ditto Alberta.34% deb. st’k| 84  86% | City Estates of Can. 6% pref 1 14 | Lake Superior Iron,6% bonds| 40 451 Fort William 19 /541 13
C.N.Ont,.3%%deb.st'k. . %4 &k | Hudson's Bay, £1...... ... 8t 8i* | LakeSuperior P'p'r6%gdbds| 70 75 |pmilton. 1930-40 . 4
Do., 3%% deb. stock, 1938..| 82 & Ditto, 5% pref. £5.... .... 5 5 Le‘t‘:l‘:r&nge TSR 43
Do., 4% deb. stock..... ... 75 79 | Investment of Can. ord- st'k.| 93% 103} | Mond Nickel, 7% pref., £5.. . (PR [Pt spis AL 1
Ditto, 83% debent. stock| 84  86*| Ditto. 44% pref. stock.,....| 81 84 Ditte. 6edl, £l v . (3SR bt reiier e Sl e e 5
C.N.Pacific.4%stock...... .. 87 %9 Ditto, 4% % deb. stock..... 24 87 Ditto, 5% deb. stock ...... 105 Wi lnredicine Hat, 198454 ... ... 5
Ditto, 44% stock........... 9¢ 06 |KindersleyF'm Lands6%dbs| 90 Y2 | Montreal Catton, 3% debs. .| 94 96 |poncton, 1925 ...oooo ... .. 4
Can. Nor. Que., 4% deb. st’ck| 79 81 | Land Corp. of Canada, £1... 13 2 | Mont. Lt.,Meat & Power,2100| 233 238 Mo:fr al, permanent db. st’k| 3
Do., 4% 1st mort, bonds...| &1 %3 | Manitoba 8 N.W., £1....... 1. 13| Montreal St. Rail. 4% debs..| 99 101 |"ic® igoo” 4
Canadian Pacific, 5% bonds..| 100 102 | North Coast Land, 85 & 3| Ditto, ditto (1908).......... 98 100 Ditto, 1933 M e el 33
Ditto, 4% deb. stock...... | 6 98 Ditto 5% debs........ .. i3 75 | Montreal Tran’s, 5%gd. bds.| 102 104 | piteo. 1942..... e e 34
Ditto, Aldoma 5% bonds .| 107 109 | N. Sask. Land 6% Bonds. ..| 45 55 | Mont. Water, &c., 43%pr.lien| 93 ¢ Rl e TG |
Ditto, 4% pref. stock...... 91 43 | San Antonio Land 6% bonds.| 26 31 Bitto (St Lot v ook 14
Ditto, shares $100......... 191 1914 ] Scot’sh Ont, Land £3, €2 pd.| 34 4 NorthernL.& P.5% gd.bds.| 10 201 | pjtto, 1951.53.... Iaag
Central Counties, 4% debs...| 86 8 | South Winnipeg 5% deb. stk.| 62 674 | Nova Scotia Steel,5% bonds. | 883 90 |y (ce Jaw, 195 14
Central Ontario, 5% 1st mor. Southern Atherta Land, £1. | ...... Ditto, 1951-2 3
Central Vermont 4% Bonds..| 97 €9 Ditto, 5% deb. stock...... 34 39 | Ocean Falls, 6% bonds...... 60 10 Inew Westmins 14
BondEss s s saniiieeis 84  86* wD'tttoés% deb. sto%( ....... 5 25 | Ogilvie Flour Mills. $180 ....| 116  121* |xovth Battleford 5
est. Can. Invest.5% pref.£1]| .......... e
Detroit, Grd. Haven equip. Western Canada Land, £1 .. % £ | Penmans, 5% gold bonds....| 89 91 N(gitt};'y?;:fuver. ig
Ds% hofids .. &b }:g :0? Ditto. 5% deb. stock....... 50 60 gnce l?‘rox 56‘%}“ Mnrtlbds 80 338 O-tawa. 1926-46. 4
itto, mort. 6% bonds . y o ryce Jones, pref. £ itto, i 1
Dom. Atlan. 4% 1st deb. st'k| 92 94 Loan Companies. Ditto. 6% Ist mort. bonds.. | 79  t4 ?:itfto'r‘l’%ﬂlgg"- sofe "i
Ditto, 4% 2nd dek. stock .| 50 92 % P Ditto 19531962 sy
Duluth, Winnipeg, 4% deb. Anglo-Canadian Rinance. 10/- 3 3 | Rich. & Ont. Nav, %debs.. | 102 105 pD,l,tt?{rthu; &20_;(',' S At T
Hloek - 0 78 80 | British Can. Tm;‘)% £5 i ?3 f;g ngrgton (l;}zlg. "7)% pref...:: 20 83 | Ditto. 1932-43 G trend e
“  43% pref. £5 itto, ebs. bl L 88 S1p e fng s
Edm't'n, Dun. & B.C. % db.| 8 8 | Bric Bmp, Te'st pref. ord 21 81| Bov:Biec.of Moot il s, | 10 113 Eufgeale L T 5
.T.P., 8% guar. bonds..... 3 7 itto. pref....... OTAIR s e bas
Do.. 4% m b’ds . Al é! 21 | can. & American Mort., £10.| 143 15 | Shaw. Water & Power..$100. | 130  133* ngitéig' :g;; ot 41*
Dc.., 4% 1 m.bds(I.. § 82 84 Ditto, ditto, £2 paid ....... 28 23| Ditto,5%bonds.......... 103 108 | pitto. 1958 1
Do., 4% deb. <tock ........ 80 82 Ditto, 4% deb. stock....... 8 9] Ditto, 43% deb. stock..... 100 102 Nitto,}961 i
Do, 4% b'ds (B, Mountaini| 81 &8 |Can. & Emp'eInves.ord.st'k| 5% 62 |Simpson (Robt.)6% pfd. stk | £ T | i 11962 3
G.T.P., Branch Lines, 4% Do., 5% pref, stock....... f0 84 %bonds 81" b:::g' 1963 14
L el M el g1 86 |L'dn&B N, Am, Co.ord.st'k| °4  9i* | Spanish River Puip, #100....| 11 12 |Rogina1923-38 ...... R b 5
Do.. 4% Ist mt. guar bds...| 81 &6 Ditto, 4% pref. stock...... 80 =3 Ditto, 7% pref... 32 42 |Pnicen, 1995562 ccani vas as 43
G.T.. 6% 2nd equip. bonds . | 162 104 | N.Brit. Can. Inves..£5, £2pd| 7§ Ditto, 6% gold bonds. 72 82 | Ditto 194363 .. ... R
go.. ‘;/Z’ geg. stnct..... 3 !27 1(8)$73 N. of gfé’; dcan Mortgage Stﬂn;*irdC};emlcallofCanada e St. dohn, N.B.,1984. ... ..... 4
0., 4% deb. stock......... i Lo pref. stock ........ 5 TERO L AB.B1S i oo
Do.. Gt. West. 5% deb. st’k| 109 111 PR Ditto, 5% deb. stock....... &) 8'21;526;?!4?9%18 .......... é
Do.. N. of Can., 4%deb.st k| 89 91 53  6a | Steel of Can. 7% vref stk 74 I Gt 1040 e 4}
go ?‘;6 G’y & Br’e, 7% b’ds léz} lg(;‘i gifto. go., ﬁ paig. : %ﬁ ?ﬁ Ditto, 6% bonds. . 83} 854 Ditto' 1941-.5'1 .......... H
0 guar. stock..... . 207 itto, do paid..... itto, Frm 5
Do., 5% Ist pref. stock . 923 - 934 | Ditto, do., 4% deb. stoc! 93 95 T“I;f’t‘:to E?,Zeé" 4*% deb. stk| 98 100 q»&fé%éﬁ? 1%};3 2;
Do., 5% 2nd pref. stock 76} 774 | Western Canada Mort., 5% P itto. 43% Con. Deb. Stk.| 92} 941 o ‘0 G 0 1961 4
- oronto Railway, 4% bonds | 97 uQ u ouver, e
Do., 4% 3rd pref. stock . 34 343 Ist:mi bonds: ' "Joik... 65 72 |, Ditto, 1962. 5
Do., ord. stock............ 148 143 TorontoSub. Rly, 43%debstk| 80 82 |, i ‘t’- e g e 2
G. '1;, Jl:inction, 5% mortgage 101103 Blsenunarions Lys. Vanc’r. Power 4% % deb. st’k | &7} 8% T:?;o(? 1922-28. 4
................... 4 ! ; Ditto, 1913-21. 4
o Weski hictmoriivic 13 8 | MDAk, Wprafoam 0 aio | Westoan.Colieien i ek 4 3 | RIS o ;
4 . Kootenay Power s | 1 £ ditto, -8 1
: : Algoma. s‘ee’_5% bonds. 76 78 | W Can. Flour Mills, 6% hds. | 93 101 | Ditto.1936 4
Manl;tol:ia South Western 5% 09 111 Amel; Holden-McCready, 6% 91 o7 | Western Can. Power 506 bds.| 84 86 | Ditto, 1948 43
onds...... 1 U e i S ¢ § Tt 5 J
Minn. S. Pb &dS(S Mane, Yt e o0 Asbestos and Asbestic, £10. ) 1 winl.):,?'glzlg'erﬁ;{;sz.’bde:ﬁ' 9(3;‘;) 32& V‘aoniiggvt‘a;»s;%l i
mort. bonds (Atlantic)...| ¢ 1 : RS 5 o Gl
gitto, éStd cons.mf‘)zt.!;i%bds ;g ¢8 ge{?:lg.]l’agl &C'tgc'li 5% dbs 1(725 llsgi g:::g '13%3’1;7; ...... i
itto, 2nd mort. onds.| 93 ‘5 ell Telephone 5% Bonds....| 102 L 2 i i et e ol
Ditto. 7% pref., $100... ... 195 . 4} 193 Col. Breweriex. 6% hords), 63 m Drm., Prov. & Mun. o E’l"lcle6 B.xffo. 110955go-l-2. Bt s N |
Ditto, common, $100....... 121 197 | BiCol.Electric Ry..44% debs.| 98 101 | tovermment Issues ddly Lk e 1
Ditto, 4% Leased Line sti| <3 85 | Do.41% perp.cons.deb. stk.| 95 07} = i Sl 4
! Do.Vanc'v'rPow'r,44%d’'bs| 91 48 - Victoria 1920-60............. 4
Nakusp & Slocan, 1% bonds:| 3 t5 Ditto. 5% pref. ord. stock . 103 107 DOMINION— D!(’(’O. 1982 civin Ny 4
New Bruns., Ist m’t. 5% bd& 107 109 | Ditto. def. ord. stock ...... Canada, 190984 . .......... 3| v2 94 | Ditto,1962....... 4
Ditto, 4% deb. stock. . 1 93 Ditto. 5% pref. stock ... .. lm 1035* Ditto, 1938. . g; °g 87 we:tr_r:’ozntlé?gdéé.. :
3 Brit. Col. Telephone 6% ..... 102 Ditto, 1947.. .. 7 75 nnipeg, 1910:00,.... . .u0ee 4
1 : 3
o'l‘)tltfoQ::a,rzzb gﬁt}’o ﬁst0ck %:‘;2 |3§ Ditto, 43% deb. stock......| 94 'PG gttto,(l:;;dl;gc- -k-stock 2’; gz g;l) 3;{:’{: ||344l?6'6 ----------- ‘:
E { itto, .50 stock ..... | ¢ 2 9 itto. -60. .
Calgary Brewing. 5% bonds.| 77 81 Ditto, 191419 .... ... |33 99 101 | Ditto,1943.63 .. 14
Bwite Of Hastern, H% .. <o fce sluary Power 100..... L P T e -
..................... itto g s
i o Canada Cement, ord, $100..| 30 32 | ProvinciaL— \iberta, 193] 4 | 87 89
QuAppelle, Long Lake. 4%| .\ o5 | "Ditto, 7% pref. #100.. 92 5 | Alberta,1922...... ... ) |04 o
GIEL St % deb. stic.i | T 78 Ditto, 6% 1st mort. bonds | 95 97 Ditto, 1943.......... ... 4; 95 W
Que. Central. 1% deb. atock| A1 93% Canada Iron, 6% debs....... 58 684 | B-itish Columbla. 1917 43| 49 - 10
Ditto 3%% Aot stock 81 +3 | Canada Car & Foundry $100| 49 53 Ditto. 1941.. 8179 8"
Ditto, 8% mort. bonds 111 Ditto, 7% pref. stock....... 100 104 | M initoba, 1928 .. 5 |101 100
Dists el B endn, D ot | . Ditto, 8% deba.s . iu.issnan 1074 1094 | Ditto. 1928.. 1o o
P D Can, Coll. nunsmulr.s%debe 698 713| Ditto, 1947......0000eee 4 |en k2
St. John & Quebec 5% db. st.| 89 (0 | Can. Cotton 5% Bonds...... 77 {1 Ditto, 1949.. 4 N0
St. Lawrence & Ottawa, 4% Can. Gen, Electric ord., $100] 9% 103 Ditto, 1950 ...... 4|91 63
e PO ST P ul 98 Ditto. 7% pref. stock ...... 116 21 Ditty, 1988, ... .uunninns 13| 100 103 :

Price
July 16
91 93
3 85
Tl
A |

98 100
%4 86
(TS v
99 101
9% 97
9% 97
8) 82
100 102
88 90
93 95

7 38
97 94
91 96
0 84
90 92
a2 95
a7 99
g1 101
88 40
&5 191
80 9l

100 102
on 102
96 98 .
90 42
g 92
8 87
w o 92
99 101
&8 90
90 42
70 2
92 94
81 86
82 84
ay 93

100 102

100 102
&4 8
92 05
86 88
90 92
86 88
8 88
89 91
L S 1) §
0 82
2R 90
87 8a
a5 97
78 83
87 89
99 101
43 U5
no. 92
€0 92
R R4
t9 10
s
B0
95 97
89 mn
88 90
96 98
87 89
88 S0
w6 93
89 U1
TaERiT
a1 93
0L - 103
12 94
4 97
87 89
8« 40
0 92
97 99
/3 91
92
8 90
88 90
€0 92
99 101
96 98
]0 99
£3. ' 85*
on o3
88 <90
90 92
at 93
a1 43
96 98
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TRADE OF CANADA BY COUNTRIES

AR R A 5 MoNTH OF FEBRUARY ELEVEN MONTHS ENDING FEBRUARY |
CGUNTRIES 1413 1914 1913 914
. g S
L el s Imports Bxports Imports. Exports Imports Exports Imports Exports |
- - e D ‘ et ‘
British Emprre. ] ; 9 3;53 - 5 sﬂ $ P w 5 $ |
11,443,453 343, 864,716 7223573 | 120.263.639 | 168312210 | 120,819,672 | 214.632,959
28,531 353.390 41,208 300,284 390,83 3.736.780 594,880 4,286,901 |
11 53,552 1,096 14.331 34,718 387.079 7,245 359,791 |
|
106 2,155 223 9,444 1,855 15,667 9,850 54,291 |
24,358 286,179 21,350 123,186 240,416 3,037.048 4181035 3,506,505 !
4 8,028 4,144 1,282 139 77,034 98,645 36,906 \
586,599 59,278 153,126 60,358 6.346,188 414,782 6,402,413 631,421
. B L 80T 3251 | 3362619 515291 | 2,509,193 555,109 |
B by T e S e D e 91,1;)6 = 150 |ooeinnineson 1,008 265,421 9934 $8.213 8.800
©  West Indies 87,400 39g.6ag 119.778 920.037 5,891,169 3,521,453 1,195,001 3,951,241
Fiji (other Oceania) . 121,069 ll.gg’ 80,000 5,992 252 :g} 122,5% 203,7(131 lgé 88;
IO R e P S 1001 N et ahm s R el g ool h 38, f
Wages e i05.dg1 19301 0338 123355 738,01 465280 ey || L3712 ‘
......... A P S O U see . ..,0 2.7 36,436 2,388 101,639 \‘
ll"Ilt;.aé:?ouﬂdlzmd. 5 3 47.006‘ 231,137 14,453 126,282 2,008,891 4,414.820 1,811,914 4,569,696 |
New Zealand .oseeesnceesestoesne £ 416,872 232.80_5 307.?27 127,176 2,732,589 1,531,129 2,802,943 1.794,618 i
Other British EmpIre ...+ e s Snet s 9+ 2,265 39 27,818 3,106 20.234 3,357 i
Totals, British Bmpire.......c:- 13,576,690 11,265, 108 10,616.422 839,08 | 146,569,188 | 186,127.236 | 140,809,560 | 235,253,891 |
EorgiaJeligin e 1,128, 74 95 164 745,60 |
: 1 128,745 95 16 605 34,552 3,779,858 2,222,92 5 i
Acgentine Republic...-.: e o 18,340 111467 22,897 La10.616 Tae 310 i ”
Azores and Madei Chyary | 435637 215998 T iossse | 36600774 |~ 1400349 Wt :
Belgium...,---- 13,,_077 133,306 5?,096 131,910 1,163,567 916,895 Ralba i
Brazil, o erican States. 24,123 11,706 3,331 7502 145,602 95,169 108,505
entral Amer 70,894 ‘17.2}5 50,033 39,370 724,577 691,632 415,991
ggtra e e T Lo e S SRS R e o 23282 |..iiihseen < 2,692 625,021 128'315 L0803 1
Chile,...cooeveee-s !!,)83 l 35,813 1.252 134,003 25,668 Bk
Colombia...----* 156,427 191,812 86,495 104,938 2,098,392 1,394,770 1.65% 865
%::?nark cesnshsa i 8,986 60.5%2 20,516 41%;2; %gg'ggﬂ 794362 23560
S R N e R S R it el (Essl et 1 (7 B B e e e 1687 D9
e e UM m | vem | g e
Dutcg E. Indies... 19 594 '“61 39,200 3,779 62,260 39108 41936
Dutch Guiana.. &,240 3 g 1 3,2:{9 3,588 7,039 14,084 18'920
Bcuadof......s0 5,506 ?‘Dgg 1,085 9374 481645 34263 ne
Baypt..-- 1,151,040 280,022 1,024,504 360,763 | 13,944,619 2,245,080 3,561,178
French Africa.... : RS R ! 550 [, i D83 g
French West Indies. {167,784 246,319 931,258 306893 | 12,993953 |  3,18.796 3.089.105
GeFMANY -voesociocsre 16,508 |.oveverisians 10,016 437 528,032 65.658 et
!G-l!:;?ii‘ . 2 g 675 8%1]‘54 1,742 3;7)% 42,463 51,848 98 786
R DL s G e gl (U TOBO0R S e 23,540 35,540
Hayti.... i s 194,544 126,413 209,967 164,178 2,936,992 2,570,589 2 o
Holland.....oeezeennnees bl L - 160,394 42,599 163,2!37 200497 1545021 e 1517‘%12?3 5%%3523
{‘?;z;l ........ . ey Al 178,957 141,159 104,820 19(;:;1;8 3,240,633 815085 2,367,022 1486467
Ui e R ST S P LIBOE ain. ca e 13 883 S S
ng‘;:i:o oh 505.(1)?;8! 3.231? 309.2(2}7) 111)'% 2.802‘(5)39 209,422 1,233,633 .‘133'973
,. 2 . 0; - 156,15 3
e e 33,230 Oh e 35,191 63.121 436,131 ,606.07§ 130568 15900
easisiseosneasgoonune VR A e i gl (st i 181,942 v WS
ot g 5 Boe o 128,055 474 180,786 10,074 Sbi 2(1)383;
Philippine [siands. ... - 85, e o i 242 Sa112 5475 5«0’1?)'.267
TR . e s B P D ) g iy . 7 9
o R T L8 | 321,127 48,243 252,987 51j§»g(l;
Portugese Africa 19‘i74 -------- 88 . ; .1_ ............. 70,5.24 .............. 5 73’676
Roumanif «..ccocee 200747 _ o5 21,024 1,295 79,653 155 61284
Russi@.....con ; 5067 bt 37,566 148,136 880,794 1,986,287 468,886 1,245,732
San Domingo. .- ¥ : 5 lbo‘ﬁ;g 5,918 1,5!;9,8% 42,716 2'5?2'286’ ST
i B T VRIS P 036 f..eiiolnasn 6,12 2
i e 538 i agd | L s | e 565
Slredon.; iy sesvssssns o A 80,457 40..506 121,244 13,487 171,214
Switzerland........ 2844 320,788 | . 4998 3,802,174 13311 3.913.896 10318
TULKEY «ovconersuonsrsaess : N 24,193 33,039 539,822 40,787 154,392 162156
United States....... i 2333 | 3BT | 1640 395.350.175 | 142973544 | 375760287 | 174,110,157
Alaska ... --oooe 4 802 15,249 10,668 81,506 350,926 68,552 144,
Jruguay-. .- A e bk . . M 6,400 89670
Venezueld ..oovererenes o'k, o 2Bl 3, 5.57 '562 121,502
gther fox:ign e R S e s G 3-53} ) £ 0 : 2,128 56,357 22,365 88,336 36,176
Totals, fOreign COUNEEIES .oouuvaeas wocrereeneees 3,695,32 3615432 | 28,330,319 | 13.676,3% | 160964614 | 16326095 | 438,234,390 | 201,372,213
BarLolz | 20,900840 | 38,946,71 | 22062370 | 607.523.825 | 351083141 | 579,043.950 | 440.631,104
e iln e et b ek T { $78,180,852 $61.0 19,141 8942 511,473 #1,019.675.054
. ’
CHARTERED BANKS LATEST STATEMENT, JUNE, 1914
. ASSETS Liability of Customers.... «c...c.veverueene: 515,04
Current Colnin CARRMRL ;. ovcessrseermeesenres e s‘zs,gé(s),ﬁﬂ e A e e S e 315,%3%(3
Lurrent Coin elsewhere. ..... ‘55’(1)‘48'49" e
Dominion gotes il’ll Cax;lada N 92,048, =
ini tes elSeWhere ivoeernns oonrntss L5, ;
ngsl?t:nforoszsuurity of Note Circulation...... . 6,867,568 Capital Authorized .......... ... L il $19,866,666
Deposits Central Gold Reserve.....c....qc: . :Z.gg?%g Capital Subscribed. .. e e 115:434'666
Notes of other Banks .........: il 075501 Capital Paid Up...... S o L48ILTIS
Cheques on other Banks........ 51, el Reserve Fund . . .......ooonn vens o ligseeens
‘Loans to other Banks in Canada.......... : 123,47 Notes in Circulation........c..oovounnn e : 99,138 029
Balance due from other Banks in Canada.... 5,04‘7..‘3'13_- Balance due Dominion Government......... 2 9,326,418
Balance due from Banks in United Kingdom. 42.’&%3-4__ g gg})aor;?tesd:e grovln%ial Governments. . L 85.147.260
B SN abls e ey tna s se g b kiss 46.612,475 itson Demand.... .............. 55 006 99«
’g:renfi;?gr: gzls;XV?t‘;cial Government Securities. e .Z.‘ISG.%QT;' Deposits after Notice................ g;‘?‘ggg’g%&
Canadian Municipal Security. .oourrrssanenss 24{2;1“353 DEPOSILS EISEWHEre  s...e...esnesssnsinmnssnns S ot e
‘Bonds, Debentures, and Stocks fone 66'401’1%4 Balance due Banks in Canada...... .... ; 5 7,362,814
sl and Short Loans in Canada. 67, i Balance due Banks in United Kingdom. . oo 15623414
‘Call and Short Loans, elsewher ‘33;';284 b gﬁllzn::y(;%?elsanks lREHR et b
i sin Canada......: 8,216,428 o uinel e Billsnavanle e et Sl aslie 40’198 36
Sﬂ::ﬁgz kg::: el e 43%’;";%; Acceptance under Letters of Credit. ; s f(l).ﬁ?)gﬁgg
'Loans to Provincial GOVErNMIENtS. o oerssssaesssrsanninrnosessts R Other Liabilities.............coon voeanin 1151059
Eoa i fo MuAIGIDRIEIER < o r s Soakarae ez sdmpinie i o0 RO 31 ’-5().2;;0 . Total Liabilities..... il '
e R R R e el gyg",_z;'z Loans to Directors. .....ooooee - aunne 8,663,505
Real Estate other than Bank Premises.....upeuoreretasnstnnss o 25:.5;1 ﬁzzggz 8?)1:1 .1::1,‘11 i Risp o
Mortgages on Real EStaiecnuias i ol 15.74,197 Greatest Amount in Circulation.c.v. vee ceriiiiiiiiieniin, ‘3?’%6:%'1]

Bank Premises «.cooseeestesttt
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e STOCKS AND BONDS

Capital and Rest
in thousands 2 TORONTO I MONTREAL
= o ez < Sates | ' Sales
2'8 °=’ Re- ;30'-{ BANKS % Price Price Price Week Price Price Price Week
£ » |serve|g = a July 31 July 22 July 28 ended July 31 July 22 July 28 ended
& Fo > 1413 1914 1914 July 28 1413 1914 1914 July °8
ol e B i ot americ e R A e
51000{ 15,000{ 13 500} “5p| - Commerce........ . 1) ROORS L 233 | 202 201 205 2043 | 204 .... 46
10,000, 6.000] 6,811 jop| Dominion 236 2248 | 221 ... Q7| iy Evaih SRl e s
5'0C0| 3.000{ 3,600| jgp| Hamilton...... Qd s | 008 D BEQn i M A
£000] 39| 3.000| jgp| Hochelaga..... e e A 14 1518 | 150 ... 10rE e i5
5000 1044 690| jg0| Home Bank () T et e NS e G e
10,000| 7.000| 7.000f 3gq; Lmperial....... LR P SR SR PR A
0.000| 6.796| 6:419| qqp| Merchants .. A 184 183 180} 1801 | 180 .... 17
1,000| 1,000| 1.290| 109| Metropolitan 220 G e S e s
e B el s BT R T B o # ML S B R 204 201 o0 10
25'000| 16,000] 16,000{ 19 Mon.tfeall-' .............. e R (e B 15
5,000] 2,000 1.890| jgp| Nationale: ........ T RS 136 134 1:0 g U e
2,862/ 2.786 100| Northern Crown (u IR et s el S I e
10,000| 6.000]11.000f 1q| Nova Scotia. . 263 12 | 251 2513 | 265 263 %2 ... 2
Sl aanlr 700 gl QYEAWR e icans i pont e iy |G S e k02 PR SRS sa R et
1:000| 1000 575| ygp| Provincial (W)...... ......o.--s i e RO S S
N0 G785 LmOLIT) Quiebee . it ol o snsie il (D | i e | sy e e e i 101 e R e i
25.000] 11:560{ 12560| qgp| ROYAL ...ooceeoeerrvmmneeers - e R e o | oibi 2i5° | 223 221 | o3 ... 28
5'000]" 2/870] 3,760] “pg| Standard . c.i.oeoiii e 219 ... A S G o ST P S
S.0001 25001 Pat0] 00 Sterting (... w8 Ll e L N S e B A
10,006] 5,000( 8:000] ygp| TOrOBLO B)..oreereee e | o9r | Zi2 21 SRR B O R 10
8.009 5, 00K 1poly DRIGAE basems-aailiaesesnsen B mrisinn e 1404 AL g 9 138 138 T e 43
COMPANIES
il . Trust 8
5000| 2.500 100| Dominion Trust Cou.vvenvriurcinenneness : v SR I esad 110. 109 (00307 leveieas
2000 1,600] 1,500 199| National Trust Co., Ltd.... .....coooe. . ... 215% L Sl R el i A s 19 107
3000| 1,500/ 1,500| 10| Toronto General Trusts Corporation.... LN EE 200 18
1.000] 1,000 0| 100/ Union Trust icosveraieaiinaee coneeree 10 | 18 PRSI e T ot i T S SRR
Sub- | paid- }
scribed| up Loan
6,000/ 6,000 4250| 10| Canada Permanent Mortgage Corp..... W01 18 190 ... (g e ETC G e S B R
2,410 1,406 910f 100| Canada Landed & Nat. Investment Co..| 9! 187 155 A L o T i L e e (B e o et R K e
2,500 1,750 1v7.50 100{ Central Canada Loan and Savings ...... 0] D5 188 b aviare 4 seas e Rl LW TSR O S PR T
5.000| 2.555| 823 10| Colonial Investment and Loan.......... |0 78 1B S B s T e T
1°000] '934| 200| 50| Dominion Savings and Investment Soc..|#1 | . 77 81 IR S I St RS e e
5000 2,426 652] 100| Great West Permanent..... ............ (il LV ) Bk S SR S R e e R R S e e e e
3,000 1,200] , 866 100/ . Hamilton Provident and Loan Soc.......| & | .... 133 NS e e R R R SRS
5000] 4500 2310 50| Huron and Erie Loan and Savings..... Lo ) S By« oo | U8 e R e RIS A e s
...... oA peeee] U1 ‘Huronand Erie RightS......ccceceonenen]..
1,056 1°000{ 620)'ip0| Landed Banking and Loan............... e U 150 a2 sl T s A e et g R Te R
2.900| 1,250{ 965 50| London & Canadian Loan & Agency,Ltd.| 8 | 1213 .... Mg T iR e e SR e DA Bl s 175 165
600] '6c0| . 650 95 Montreal Loan and Mortgage...........- 1) e BRI  cnt Ma NG ERin [ T O b I e e A
2.550| 1,750 1850 5p| Ontario Loan and Debenture............ Gl R e L b e sl el e SHMI BRSNS R s AR
___________ seesa || Ontario Loan, 20% paid......cteeeeeennli | oe 1513
795|795  460|""50| Toronto Mortgage. ........oencenieiiins R b S HB Epp e sl es g ol il e el ke
1,000 1,000 850| 100| Toronto Savings... e R T e | N R et el e e, Rl S T R R s e S
500 '500| 170| 10| Real EstateLoan............. s T eSS T e L e
|
A uth- Transportation |
srized | Issued
----- 25,0000+ +++-| 100| BArceloNA.. ... ovvre sereranrsraaneeannftty 3
SRy Brazilian Traction, Light and Power.... i 364 868 731 73 60 593 7710
Canada Steamship Lines, e el SRR R B e e R T e S 11 10} T 612
. £ 3 5 v...pref.f.... 57 663 59% . i
e % St e R e L e e e S e s e DR e A SR el e
Canadian Interlake................. ) [l s Y R Do S e R B e e L I W S S o e i DR e e IS S SR e s
" O e S e 54 AT pref.| 7 A T
Canadian Pacific Rajlway.......... e 10 186 1853 1713 1718 5043
............ vsbeioe e igAt8] e o P
12,560( 12 500} -« = - 100| Detroit United Railway................. 68 67 63 62} 345
12.000{ 12,000{---- -| 100( Duluth, South Shore and Atlantic....... 2 e S eS| R e R N D e LR D T S
10,000/ 10,000 - - - -~ 100 & i # 5 P SR e e TR T e U O SN R T B e i 6 SRR A s AR
3,600| 3,500 2,500 100| Duluth-Superior Traction.......... i o ST R e R el S e R SRR e R G o e R R e e e
1500 1,400 195 100| Halifax Electric......coooooruioeeeeee.: S e S R B e e B e B S e e
5,000 5.000(----- 100] Havana Blectric.......cooeveiinenns Sen N e i S T e e e e S e e P e e e
7,500, 7,500(--- | 100f / 2 LR S IR = vy P [eRediies B VAR SRR I P et e R ST U Ot P R e
.................. .| Illinois Traction «..oceeevreeecsesecCOM.] s, 65 60 5
10.000| 7,135(-..- .- 100! * R SR T BEefi] B Sl e s e L s WEER S i e S e e 94 93 93 . 112
20.000| 20,000 2,600 100| Mexico TrAMWAY. . veere.resriansene: 7 AR e e s e I e e
40,000} 25,00C|---- - - ....| Mexico North-Western Railway......... o e e o] PR S Tl sl SR Sl e e G B s B e aig e s e e U P el e
28,000/ 25,200| - ---- 00| Minneapolis, St. Paul & Sault $te. Marie. 7h 128 126 125 122 117 114 25
14.000| 10,416 - - - - 100 5 o e S S SR e e S R el MR T R e et
5000  500(------ 100| Monterey Railway, Light & Power..pref. U e SRR S nIRE (I R S s Rei e R R R (i RATE O P S RPRT J
Montreal TrAMWAYS. «..oceeneerses sl e S e T T et e i s e S 230 227% D R e
% | e s el v e ol ARSI SRR L Bt R e [EE U A AR (RSN 81
Niagara Navigation..... B e e A W T R e B R I S S (S C S e
Northern Navigation T 2 AR R s ol SR I R S | (R el S WA OO S
Northern Ohio Tragtion & LightCo.. con}. o e e st i S e e R e e R L O, (e
..pref.| . e
Porto, Rico Railway, Light and quver.f 4 543 5t 533 53% 16 116
S R SRR SR S Dl T e e s e e e W s e o
Quebec Railway, Light, Heat and Power|.. .. 12 1 ) (13 g SRR e A B15
Richelieu and Ontario Navigation....... 8 ’ 85 ég} ]73! b 131
St. Lawrence and Chicago Navigation...| & A ¥
Toledo RAIIWAY «.ovoveveneiineiiiinien. : TR e LA ALR T
Toronto Railway...........oooees = 8 1238 123} P 2088 138} 138 124 123} 6 T it
............. rights|... e SO o
Tri-City Railway and Light £, R v e e (il e EyERh
Twin City Railway...... g ¢ 1c23 102 1007 53 430 | 1064 104" | dozyr02 | 7 ek | 243
West India Electric.... 5 e T e T Gt BTN A TR
Winnipeg Electric..... A s oot R R i D T B
Railway............ 12 189% .... 180 . 50 199" 185 Ty e i
Telephone, Light, Telegraph,
Power g 4
Bell Telephone Co.....covoveeinins 142 2 i { Uik RO R i 1434 141 14% 14 20
Calgary Power Co......ocovvencns 3 T S aRs s s et T S BBt 6 9
Consumers Gas......oooeerees: 1175 179 178 01 M R IR R S e e W e
Dominion Telegraph.......... S #1103 T8 e il (i e R R e e LR i [ G
Kaministiquia Light and Power C A el e A IR RE S et Ul o il LR S A oy
London BlectriC.....cocovvuinuercnnnnns AL i gve e 1A e Y R AR pallet er g TR e SR e e
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Capital in
thousands ik
39 A
-0
Telephone, :;:g:n;; Telegraph, e Bine
. B J qg; 31

{Continued)

Montreal Telegraph
Mon}real Light, Heat and Power....c-xoer:

Ottawa Light, Heat and Power....

Shawinigan Water and Power..

Toronto Electric Light...coesrcees St Sl 1 2

West KOOTENAY (o« cncrnmeicesat 20 8 v . 8

s e M e TR e s e adia: pref.| 1
industrial

4,000] 2,700| 1001 American Cyanamid GO com.|....

4,300| 3,258 100 " g ; 6

5.000| 3,500/ 100 Ames-Holden, Mcl(‘:ready Co. v o

British Colur:ﬂbia Packers Assocjgtion‘ C.com.| 6h| 124} 124
s g 1o o oprefel 7h

Bu.rt, F.“N.. (.J‘o. ................... com.| 6 4
B R S RO R pref.| 7 95 94

Canada Bread Colin vt ven S sg de e vl 19 o

! s el S e v pref.|.... o

3, Canadian Car and Foqury.. ..... com.| 4h| ---

7 24 s B i SR pref.| 7 e
19,000/ 13,500 100! Caqada e A R S e e Y e 313
11,000/ 10,500 100 * s T G ks pref.| 7 e

<500 2,715| 100 Canadian Cottons, Limited s oonimuiaimpl il o

S| 368l 100 T dated Rubber.. pref.| 6| ... ...,

3000| 2,805/ 100 Canadian Consol‘idated Rubber.... e s B S

ronnf LS 100 B ! ref.| 7

3,000 1783 100| Canadian Converters.....cooe
10.000| 8,000, 100 Canadian General ElectriC.....-:+

2,000| 2,000 100 # s s R B e
2:000| 1,800f 10U Canadian Locomotive (o JRR

L,500( 1,500f 164 s raseees

1.534| 6,634| 100 Canada Machinery Corporation..

668 766| 100 Canadian TR ! o e SR
700/ 700} 100 g | 100
585 565| 100 i

6,212 6,212 D s Nest Pass CORl CoLat s 10
.0,000| 6,506 100
5,000| 2,157 10l Dominion CRADErS 4is:srxconiet it 0 p gy #

5,000 s e B S RO R R ae s
7.000| 5.000] 100 Dominion Iron and Steel.....c.cocs """ Th

3,000| 3°000| 100 PoDiimion CORLCO. - e pelesie s irr s AT ITY h| 106} _.

100 4oo| 00 Dominion Par A e 6 K
50,000{37,000 1Ct Don:n_inion Steel Corporation.......occte** com.| |
Fss 7.000f. ... o T e i ek pref.

7,500] 8,00 i06| Dominion Textile.... . coceccecctetttT com.| §
2’500 1,911} 100 4 M e R pref.| 7
1,50u{ 1,500( 100 East Canada Power and PULD. - (s saiesimnss e s I
3.000| 3, 00| Electrical Development of Ontario.....: pref.| ¢
3.000| 1,750| 100 Goodwins, Limited........cox+ com
200 1,250| 100 it R i -

750 745] 100 Gould Manufacturing Co.. .. ]
80l 745|100 e & % :
2000| 1,000 100 Hillcrest Collieries.....-

1,000/ 705| 100 ™ o 2

s00|  BV0| 10V Intercolonial Coal. ..
950 23| 100 i s

2500| 2.10.| 100 Lake of the Woods Milling (o MR P 8
1,500{ 1,500 100 3 g, 7
40,000 10,000 100 Lake Superior Corporation......
10,000| 7.2 100 Laursntide ...................... g
1,000 3,000| 100 MacDonald, A., Coagss 5

2,500 2,500( 100 Maple Lﬁaf Milling

2,500| 2,000 100 u : 7

1,275 1,275| 100 Mon_?rch Knitting Co 6

750/  760( 100 "

5,000 3,000| 100 Montreal Cottons, Limited.....cooneeeoee 1 2
5.000| 3,000 100 7 &

7:500| 6,000 100 Nova Scotia Steel and Coal.voccreeenieierer ool SR

1,030 1.030 100 ; 7 pref| ¢

2.500{ 2,500 100 Ogjlvie Flour Mills....cooe» e e e
2000| 2,000 100 : . g Sy e

650/ 650 100 Pacxﬁg-Burt ......... 9 oay
850, 660 S R peeeanes 9 243 80
600 o0| 100| Paton Manufacturing Co.. gl

2,500, 2,150 100| Penmans, Limited......occoor 1 By

1,500] L0700 5 pEEAn et ut (] 824
5,000 5.000 100| Price Bros.....oooooe: oot

1,500 1,(‘580 }T) l;iordanv%glllp amk Paper.....- 7 st

1,500 1,500 ogers, Wi fand A 12| 150 145

)0 900 100 S e ” 4
500] 800 100 Rugsell Motor (o R R A 10

1,200( 1,200 AR R T S e H 70
3'500| 1,500 100| Sawyer MaSsey . «ocoeiirses ot J

3'500| 1,500( 100 R Rl 1IN JlEnEas

+.6u0| 4,000 100 Sherwin; Williams Paint Co.. il

1,000/ 3,000 100 i 7

8,750/ 8,760 100 Shrg.dded Wheat «oveoveeeeee 6 77 75%

1.250| 1,600 100 Wil i

2,500, 1,500 100] Smart Wq_ods Coilaasy B

2:500 1,500 100 s e T e

1,000{ 3,900 100, Spanish Riyer Pulp and P S T

3.000{ 3,000| 100 2 7 86 .
15,000 11,500( 100 Steel Company of Canada...... CA D
10.000| 6,496/ 100 VTR SRR E S SRR e Ao 2 c.pref.| 7 Q5 8

|

69

e

TORONT
0 MONTREAL
Price Price i N oek
e 2 € Price Pri
ulgu2 JL{foS July‘3l 1 Jul{;rcsﬂ JSlr;rc;S ewngi‘l:l
S Hl e Y14 1914 July 28
Ask B]}_}d Ab?]k Bid | Aglk B(:)d As?l;id T
Alersisl - b A
........ 69 | 72 68 67 1
........ | 48 46 45 <00
oA AN P
205 204} | 230 22 2194 211 ;
152 1503 | iy 9§ e Hi
G ol e o
....... 133% 132 i1 110 2144
seviomoie o el e i
95 03 S
e e B )
..... 59 48 60 ..E.M
...... 120 ns 115 105 10D

w1 95
s
‘93 013
S
3 35
LSS R b
15 e

1134 110°
115 110
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Capital in

o sards = TORONTO MONTREAL
& o v <3 : : ? Sales ; Sales
&3 o - Industrial = Price Price Price Week Price Price Week
e e jag (Continued) ad July 28 ended July 31 July 22 ended
o) - 1914 July 28 1913 1914 July 28
Ask Bid Ask Bid Ask Bid
},% y % %% Tooke Brgs., Limited...........coovvneeen con}. e S e S 1
¥ v o cpret T e e e B I O e s G L R e S A A s e i B o
...... 750{ 100| Toronto Paper Co,...... Ry
2,500( 2,500 (00| Tuckett Tobacco Cow.vvvvererininiirrnnnnaenes y . st sl (agle it S KOG el el el RS R e e e L e O
2,000] 2,000{ 100 % biz R e pref. | 7 e 2 R o s Shoong e § Wy e T SR e [l e Rt WS b
1,500{ 1,500{ 160| Western Canada Flour Mills, S O R LR el 16 S i P, (S A b/ AR U e e S S s B A O R O [ e
2.000] 1, 100] ' Windsor HOERL. . o.vie s s sunwsoassSanns 11 SNt SN St S TS e o v b SRl b e R TN R e DR
Mining
l.%g {,(9)88 ? Coniagas Mines, Limited....... §6543 e 720 Z;g ﬁg 775 750 0 S A i abs
2y o Crown Reserve..........eus {{ e 3 11¢ : 7995
...... A 5| Hollinger Gold Mines..... 36 1520 1830 1825 150 Ppe el 1825 1815 s 1790 1000
7.493| 7,500 5| La Rose Consolidated.. 12 | 240 250 90 85 B e e e e
8000 6,000 5| Nipissing ............ 3011 .. 80 560 5565 550 (L Fl SRR SR SR R Tarh e
2,000 945 L1 T tREWET (oo s i aiinsiswss oiveaias aia L e RS R SR S e e e e S A S SRR T S B e BT
Due BONDS
el B
o Anives Holden: MeCEpady ©0: Sinswssiisarh i 0l na e aiFsllgs seaie o Uicwre i dsien. (| e emate STy s s
1L149] 1925 001" el Talephone GO, 1t ors ionsvrtes pasbis mipswiba o0 [ o veeniman SN aee s ol daios wndled 98y 97
1,230| 1939 Black Lake Consolidated Asbestos.......cooer | Bl wiie coe b cove veen | Meeni ceie | sieeee L lae eeen
2616|1940/ 81001 Calgary Power Co... «uvsesvansaeswvsnasenismess B | yeeibans (hileaeeionnal |1 waes ns el R
1,2501.. .... 1000} Canada Bread Co,.....-.- 94 933 94 933 13000 “Fle s . o
5600 '1339] 100| Canada Carand Foundry.....ceoeeeenes weeoes | 81 oasvona |ooiin sese ] caeeweee |0 wevens 106 104
8,000; 1929 100 Caaaga Cemf.nt ‘?8 ............................. 973 97
---------- .- | Canadian Colored Cotton..... SNSRI
2,600] 1946/ 100| Canadian Consolidated Rubber. ....ooceeveeee [ 121 oneveen | ceee oeee A e 903 90
4,500] 1940 100| Canadian Cottons, Limited.....iveveereeeeecae [0 9] wer wiee |oaeee weed | onne veee | aodine 804 80
7501 192641000} - Canadian CONVerters. .. v eseesneiovnorunae b B | finoe covs | laain dean ] lomds wesn | ledn i g s
500| 1940| 5001 Canadian Consolidated Felt Co...vvvvvavaewaan [ 12 h 0 ciin ]oaee cone e eee | weaees 95
2,000i 1951] 100! Canadian Locomotive §e: 91 91 ... o 96
25000 1940 500 Dominion Canners " i 92 92 10000 F-i bl des
7,000/ 1940(:885| Dominion Coal. ol (oI o SRR [ Dl Bt Sl e 973 ...
135 1922(1005| Dominion Cotto i e sl e e 1004 993
".% iﬁ “2528 Dominion ’lrron t}ndc Steel... 2 Ve ST ot AR 403 90
Z inion xtile Company. i R R el e A S S e R R A T e
L150| 1925 250, Dornion Tex o AD S Rt G i B e e o o
(,000| 1925/ 250 o G i B, e Al e e e R e e S S 100
388 13‘;(5 Zgg o v o (1 Eram R R | SRR oy e e G | SRS ] R S
1.5 1930 East Canada Power and Pulp........ ... 3 LG SN s R e e
8.150...... 500| Electrical Development of Canada 5 87 904 1T R LR
600] 1916/1000] Halifax ElectriC....ccoanveriorseremeaeas Bl RS e
§03 1952/ 1000] Havana BleCtriC... .coevvieannnen e conareanann o2 s S B R R (R S e caen
525 1940[1000 Hillcrest COLHErieS. . .« vsvavvueenninernancnnes o s S LR B MR T 9% 90
2,000 1937/:8%8| Kaministiquia Light and Power............... § pes et b B B s e S e e R e o
750 1916/ 500! Keewatin Flour MillS........cvereeierieenn Sl s s T e e B B 100
900, 1923/1000( - Lake of the Woods Milling.........cocaieeenns T R S e Ut (S R O S 2
19001 VSR ENNI Eaudertider s, 10 i vt ae ke vhietie s ke e sl G e i b e e ] R . 104
125015 . o:. 1398| Lyall & Sons, Construction Co., Peter. .... .. RS e B R P e e
5,650/ 1935| 1 Mexican Electric Light Co...cvvrirenriueianens P SRS R I e e e e 78
11,469 1933 Mexican Light and Power Co..-.vvvveiiiiennns PR e SRl RIS eva T S B Sl R R oS P Sl G RV o
6,862| 1932 100 Montreal Light, Heat and Power.............. R SR e U e 963 96 e i A e Ty 2
1,500 1922| 100/ Montreal Street Railway.........ccooviennines 1 e SR L R B o e R o s 100 (1Rl o e 28
13,335 1941| 500] Montreal TraAMWAYS ...« ereenorasonanssanans B e o e e b e e Mr s s I ey GO 99% 97 5200
1.000| 1936|1000 Montreal Warehousing ........ I ey rseRi e G s e o e et e eate s B s Pt G SRR CRESMENTL T B ) L
1,000 1932{1000| Ogilvie Flour MillS.......ocvvieinirnenniiacniens o R R R S A G i i S R SIS 108
7,500 1932/1000,  ** Godier s e U R R i SR e 8 ot T e o ol [ e T PR e gt g
............ £ e SRR O 0 i gy s 100
3.5001...... 1000} ORERLIO LIORM . « «v's s tivvisniessiesunsvonsnissaiiosss il R (RO OO PR ! G e GRS ey S e L s ek By
2,000f 1926/ 100] Penmans, Limited. ......c.ccoomnviiie i, F T RO R e e (R T e 92 90 1000
2.877| 1936 100] Porto Rico RAilWAY..c vevevrerieiienmamnnnans LSRG R e R e S T e S TR S R RS S R O
5800/ 1940( 100| Price Bros., Limited.........ccoiovineeeainnn R W i e e R e B 80 178 ] £100
veee | veee |oo. | Province of Ontario........cueeerescinnnnns 5 9% 9 R TR SR FE S R (LRl e i S B T
14,600 1939| 100| Quebec Railway, Light, Heat and Power...... (0 R SIS IR B Rt Ee R re 47 49 493 438} 11900
; gg(_; }3?2 }(% Rio de Janeiro Tram., Light and2 P(;)vb&;er.t ..... T T e TR ek (R e ASER S al) G B e S BN R O
25,67 o 7 = “ond Mortgage | D | .o ceer | oeaen cenn VIS e N (Ut 5 S e Sela i)
1,600 1942| 100| Riordan Pulp and Paper.............cooviniinns B SENE A L TR RS SN b Y R | e PR (e G e e St 96 o
2,450 1941| 100| Sherwin-Williams Paint Co..... ........co.es Bl Al e e e RS T Wk e BE-cgpriopl S 7 ARG S S
2.?0? 1931 fdg Spanish River Pulp and Paper Co............. b B = G o s o Y el et TR 85 By A e S
BOK|savoss 2001 St.John Railway.... coeaveeerrenaacenneiinnas o o R R | (PSSR S R Iy S i AP o G I O L e T b R
10,000( 194G| 100| Steel Co. of Canada........coeeuveenvaniniiinn 5 91 90} 91 933 25 [ PR SR, LS S
1,566/ 1919/1000| Toronto and York Radial..........coeeeeinnns P E I S ) SN SRRt S RS e R (SRe e e a  a R TR Ry
4,999| 1949 500| Western Canada Power.........cooveet vovnns B ] s e e SR i B L e e e D T8-h b SR T (R o
600| 1928(1000] West India Blectric......occvvevviniiiiinacnns e el et S s e S e R o 8 . PR Shat e ARG
£308| 1940/ £100] West KOOteNAY. .. .cvvevuraerrseaerannsanaanns Bl el R i e e el AN et S daSnE [ SESEEE S SR
1000 1931]1000]  Windsor FIOtel. iic.dveiersh innmenmmntiet sospmnvndfi il ed fosomil ] wtiismeee o | mdn S ST ety 98% . BN L B e
5.006| 1935 N0| Winnipeg Electric Railway.......co.oovveennn. s T e R TR R e R e B e (B0 e AR R e Peeal v TR R 1 S
in| @ . Cap.in| ¥ Cap. in| §
,ﬁfg’u.hs 2 July 23 thou’ds % July 23 thou'ds | g July 23
aipviienl LISTED 1914 > unLisTeD—Continued 1914 > UNLISTED—Continued 1914
Auth- | = Auth- | & Auth- ;
apinad | o Bid Ask orized | & Bid Ask orized | A Bid Ask
e e o7 1 : .
.C. TelephoneCo.....oouvvn.s e 5,000{100|B.C. Perm.Loan A........... 128 0 500 Coronation Gold............... 5
. 35(50)8 11% 8:C " k 1&'8:\% }88 g.c, '{rust R e ) T 34‘)“0‘ .6(1) glacisrTCreel:{L . 5
5 rton Saw Works AL 1 I GERDBY ;. sics s v busnos s 4 rand Trunk L'nds. ......... 101
5 m%g {% gﬁmmion Trust (C% . {gg %1, % g% }% Metropolitan Bldg. Ltd. L | e B L, gugson gay l:wire ......................
' . West Perm. (A).. 2 3 RS P S e - {Hudson Bay Mott....c.icaveeel 0o wesn
\5“% 10(1) lGntteY};q, Coal & C... e 80 6,000(100| Northern Crown Bit.:......... % 96 250/ 1/Kootenay Gold................ 6
‘600! 10|Vancouver Devel ... i i 3,000{100|National Finance.............. i ﬁa 800 LBy I ZAn0. - (e s v s 6
1,000/ 1|Van.NanaimoCoal.. S 1,000/100| Pacific Coast Fire.... ........ Vi 120 _ 100, .. McGillivary Coal..... ........ . 93
2.000| 1|Alberta Can. Oil... .. 3 100{100| Pacific Investment..........-. X 500100 Nicola Valley C. & C........... e
2'500| 1|Alberta Coal & Coke 2 250| 50|Pacific Loan Co.....ccooeieens AR 1750 1iRambler Cartiboo............. 8
'500| ' 1|Nugget Gold Mines.... 25 7,500{1C0|Can. Cons’d, M.&S. . 4000 1/Royal Collieries. .............. s
1,000|.25| Portland Canal........ o N it 5| 1|/American Can. Oil e o BT Ve ST SRR 1.0 i v e viiba .43
'100| 1|Stewart M.& D.Co...... e | It 10| 1|Amalgamated Dev. Ve ol LA e el s VSTIOWRBRINEI 0\ o v ook andn wainh ¢ 160 180
2.500| 10| Western Coal & C............. SR 300 1|B.C. Refining Co....cooovvvees e R e Gl ViERndRd Lead .. o LAGA LY
. P - AR (SRS RO NS Y o |Balk'rs T. C‘(_)..con’; ............. 1538 i lskt?jwa]rigf AT TR AR e RN 8
2,500/100| B.C. Packers.....com.......... pref... rho i ed (CIHIE NN C0y .. i a vuiis
g ¥ e S TN RN e L Can. Call Switch............. et e --.|West'n Union Fire........ ... 5
100, ¢ LIt Kasuraacs Co:.- . - 112 T gt e e O it GRS FR .. |White Ts. Sulphugesss..orens: o
3000l AIR.C Conner. ... ... Jiom 5001 B0iCan. NJW. Ol .....vveeevaens 35 . (World Building......... ......
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A FEW OUTSTANDING FACTS FROM THE 67th ANNUAL REPORT
OF THE CANADA LIFE. \

THE SURPLUS EARNED was $1,709,960, the greateét in the Company’s history

THE INCOME was $8,094,885, a material increase over that of any previous year :

THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $562,161,794. :

THE ASSURANCES in force total $153,121,364, an increase for the year of $8,273,000

THE INTEREST RATE was again improved and the mortality of the year wa’s mt;re f;worabl L
low expense ratio contributed to the earning of a record surplus. e

the expectation, and this with a
. - Head Office, Toronto.

Canada Life Assurance Company

Want a Better Job ? 12 Million Policies in Force

The Imperial Life has some splendid openings
on its field force for men who can sell life A Great Public’
Tribute to The

assurance.
Prudential and

Energy, persistence, enthusiasm are required.
its agents.

In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly
safeguarding policyholders’ interests.  For
further particulars write

Agents Wanted

THE IMPERIAL LIFE| | e
e Prudential Insurance Company of America

ASSURANCE COMPANY OF CANADA e e
; ome Office, NEWARK, N. J.

TORONTO In
co
rporated as a Stock Company by the State of New Jersey 237

Head Office

~ PROFITABLE POLICY | | Briti ~
s—$227.50 l‘ltlSh COlOniﬂl

Example Age 95 —Annual Premium for 20 year

GUARANTEED RESULTS FIRE INSURANCE COMPANY

(a) In case of death during 20 years, $5,000 payable, and
one-third of all Premiums paid.
(b) In case of surviving 20 years, Cash $2,500, and $5,000 Royal Bullding, 2 Place d’Armes, Montreal

more at death.
Applty for DIRECT AGENCY of SIRONG AS THE
Gresham Life Assurance Society — STRONGEST —

LIMITED $
FUNDS 53,000,000 AQCI’ItS w
Montreal anted 'i: C"aﬂnr:g;esented districts

|

ESTD. 1848.
Head Office for Canada

WHY NOT HAVE THE BEST ?

CONFEDERATION LIFE THE GLOBE INDEMNITY COMPANY OF CANADA

ASSOCIATION Head Offi
( ce
: - S
Issues LIBERAL POLICY CONTRACTS Formerly The Canadian Railway Aceid piatio
ON ALL APPROVED PLANS. b uhes dent Insurance Company
OFFICERS AND DIRECTORS : A. G. Dent, J. Gardner Tlrxlzif,é&ksw o
President: J. K. MACDONALD, ESQ. T.J. Drummond. = Sir Alexandre Lacoste oﬁont,l\’lacnhers.on.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD Sir Frederick: Williams Taylor, Lewis i o e
W. D. MATTHEWS, ESQ. General Manag'r and Secretary o
Vice-President Assistant Manager
SIR EDMUND OSLER, M.P. \ T"‘“‘s"f‘?s—- :
o w0 R S s
. + U y . i s » ne
John Macdona . & y: H Hich lll!l‘;illty lmuu-xcmce in all its branches
Automobile Insurance in all its bl"ﬂllclles

Cawthra Mulock, Esq. Lt.-Col. J. F. Michie °
Joseph Henderson. Bsq.
or and Actuary Burglary Insurance
Guarantee Insarance.

Gen. Supt. of Agencies Managing Direct
J. TOWER BOYD w. C. MACDONALD, F.A.S. Heliotis thsued By tnis ks
Medical Director Lo vy this Company are the most liberal and up-to-date

issued in Canada, tr g i
e Sk wedical DI gios it 3 ada, free from uanecessary restrictions and conditions.
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00)

All Policies guaranteed by The Li -l
. e TORONTO e Liverpool & London & Globe Insurance
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Canadian City Debentures ‘ | ”

Our July List contalns full particulars of the debentures of the following
Canadlan cities, which may be purchased to yield from 5% to 534 /e

A copy may be had upon request.

SECURITY DUE YIELD
City of Victoria, B.C. ............ 1962 3%
City of Sault Ste. Marie, Ont. ..... 1929 %
City of Calgary, Alta. ............ 1933 DL
City of Berlin, Ont, .............. 1915-43 3%
City of Fort William, Ont. ........ 1934 SV%
City of Port Arthur, Ont. .......... 1934 924%
City of Moose Jaw, Sask. ......... 1933 A/O |
: City of St. Boniface, Man. ........ 194 ' 5.30% ‘
City of Lethbridge, Alta. .......... 1944 5 A% ‘
City of Prince Albert, Sask. ....... 1944 53/%
City of Nanaimo, B.C. ........... 1928 A

DoMINION SECURITIES (ORPORATION

LIMITED.
ESTABLISHED 190L
26 KING ST EAST. CANADA LIFE BLDG,
TORONTO. LONDON, ENG. MONTREAIa.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CA.NADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
'LETTERS OF SHARE
CREDIT, CHECKS, CER?(}FIE(‘::ES-
ETC. FOR GO?’ER;\TMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




