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——

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

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

MONTREAL TORONTO

/ WINNIPEG
S

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches:
MONTREAL TORONTO

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

.

GENERA L.

ASSURANCE CORPORATION

LIMITED )

OF PERTH, SCOTLAND

CAPITAL SUBSCRIBED $5,408,476

CAPITAL PAID - $1,763,478
PELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,

Canadian Advisory Board Canadian Advisory Board

T. M. MALL, Manager for Canada
Toronto Agents SZELISKI & McLEAN
N ————

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage Health
Liability Steam Boiler Insurance

Manager for Canada, J, J, DURANCF

CANADIAN CASUALTY

BOILER INSURANCE COVPANY
\

STANFIELD’'S LIMITED 6’s

We offer in lots of $100, $500 and
$1,000, and upwards, a block of
Stanfield’s 6 p.c. Bonds.

The average annual net earnings of
this Company for the past five years
were four times the amount necessary
to pay the interest on the bonds out-
standing. For the year 1912 they
were equal to five times the amount
required for this purpose, and in
1908, when the earnings of so many
industrial concerns showed a marked
falling off, they amounted to three
times the bond interest.

Full particulars and price will: be
given upon application.

F. B. McCURDY & CO.

Members Montreal Stock Exchange

Halifax, Montreal, Ottawa, Sherbrooke, Kingston
St. John, Sydnev, Charlottetown, St. John's, Nfid.
London, E.C., Eng.

Wdex to Reading—Page 137

Index to Advertisements—Page 160
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CHARTERED BANKS

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament
CariTAL Paip Up PR A e $16,000,000.00

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

Head Office, MONTREAL

BOARD OF DIRECTORS

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

H. V. MEREDITH, Esq., President

R. B. Angus, Esq. C. R. Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Esq.
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus., Esq.
David Morrice, Esq. Wm. McMaster, Esq.
Sir FREDERICK WILLIAVIS-TAYLOR, General Manager
A. D. BRAITHWAITE, Assistant General Manager
A. MAcNIDER, Chief Inspector, and Superintendent of Branches

. Sweeny, Supt. British Columbia Branches
. J. CockBURN, Supt. Quebec Branches
. P. WinsLow, Supt. North West Branches

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

SCmmQ

Branches in Canada

Atall importantCities and Towasin the following Provinces

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

Province of British Columbia

Branches Outside of Canada

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

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

Chicago, IlL 108 South La Salle Street

Spokane .... e State of Washington

St.John’s .... T Newfoundland

Curling A Newfoundland

Grand Falls A Newfoundland

Mexico City ie5 Mexico, D.F.

Bankers in Great Britain

London e e 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.

S:otlanl The British Linen Bank and Branches
Bankers in the United States

New York .... The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia i Fourth Street National Bank
Boston sy e The Merchants National Bank
Buffalo Savn dawa The Marine National Bank
San _l_?rancisco b First National Bank

. ~3The Anglo and London Paris National Bank
Savings Departments connected with each Canadian Branch, and
interest allowed at current rates. | 3

Collections at all points of the world undertaken at most favourable
rates.) PEbIG g
-Tr avellers’ “heques, Limited Cheques and Travellers’ Letters of Credit
isaiied negotiablein all parts of the world.

This Bank with its Branches at every important point in Canada,
o;fariq exceptional facilities for the transaction of a general Banking
usiness.

THE CANADIAN BANK
OF COMMERCE

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

SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., President

ALEXANDER LAIRD - o General Manager

JOHN AIRD - Gl s Assistant General Manager

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

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

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

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

DIVIDEND No. 94

Notice is hereby given that a dividend
at the rate of twelve per cent. (127,) per
annum upon the Paid-up Capital Stock of
this institution has been declared for the
three months ending 31st January, 1914,
and that the same will be payable at the
head office and branches on and after
Monday, the 2nd day of February, next.

The Transfer Books will be closed
from the 17th to the 3i1st January, 1914
both days inclusive.

By order of the Board,

D. R. WILKIE, |
General Manager-

. Toronto, i7th December, 1913.
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CHARTERED BANKS

The Bank of British
North America

Established in 1836.  Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - 2,920,000.00

HEAD OFFicE—5 GRACECHURCH ST., LONDON, E.C.

J. DODDS, Secretary W. S. GOLDBY, Manager

Court ot Directors

+ R, S. BaLrour, Esq. H. J. B. KeEnpALL, Esq.

- H. Bropig, Esq. FreDERIC LUBBOCK, Esq.
- H. Mayne CampBELL, Esq. C. W. TOMKINSON, Esq.
+ A. Hoarg, Esq. G. D. WHATMAN, Esq.

HEAD OFrice IN CaNADA—ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager
J. ANDERSON, Superintendent of Branches.

H. A HARVEY, Superintendent of Eastern Branches,
Montreal.

i McEACHERN, Superintendent of Central Branches,
Winnipeg.
O. R. ROWLEY, Chief Inspector.
J. H. GILLARD and N. V. R. HUUS, Inspectors, Montreal.
A. S.-HALL, Inspector, Winnipeg.

bl

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 Traveliers’ Cheques issued,
egotiable anywhere.

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

\

‘Head Oftice N4

=y

BANK or TORONTO

Head Office: TORONTO, CAN.

Paid-Up Capital - $35,000,000
Reserved Funds - 6,307,272

BANKING CONVENIENCE

of ezhe Bank of Toronto, with departments equipped to transact business
istecrY description appertaining to banking, and with numerous branches

digtp : " )

3;“lbuted throughout the Dominion, and a full list of banking correspond-

tion " IS enabled to offer its customers exceptional facilities for the transac-
of their financial affairs.

DIRECTORS

W i Duncan Coulson, President '

+ G.Gooderham, Vice-Pres. ]. Henderson, 2md Vice-Pres.
w‘?n_- C. S, Hyman Nicholas Bawlf

illiam Stone Lt.-Col. F. S. Meighen
<:hn Macdonald J. L. Englehart

=Col, A. E. Gooderham Wm. I Gear

INCORPORATED

The Bank of Nova Scotia

Capital Paid Up INCORPORATED] Reserve Fund
$5,962,470 $10,837,458.,
DIRECTORS

J.Y.PAvzanT, President CHAS. ARCHIBALD, Vice-President

G. S. CAMPBELL HEecTtor MCINNES J. WALTER ALLISON

J. H. PLUMRMER N. Curry R. E. HARRIS

JAMES MANCHESTER WALTER W. WHITE, M.D.

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. McLEoDp, Geo. SANDERSON. E. CROCKETT,
Chief Inspector—C. D. SCHURMAN.

BRANCHES—Nova Scotia

Amherst Digby New Glasgow  SydneyMines
Annapolis Roval Glace Bay New Waterford Trenton (sub. to
Antigonish Halifax, North Sydney New Glasgow)
Aylesford Hollis St. Oxford Truro
Bridgetown North End Pictou Westville
Canning Hantsport river Hebert Whitney Pier
Clarke's Harbour Kentville Stellarton Windsor
Dartmouth Liverpool Sydney Yarmouth
New Brunswick
Campbellton Gagetown Newcastle St. John :
Centreville Grand Manan Norton w Prince fWil-
Chatham Hampton Petitcodiac “ liam Street
Chipman, Hillsborough Port Elgin! .+ Charlotte St.
Dalhousie Jacquet River  Riverside’ St. Stephen
Bast Florencev'le McAdam Sackville Sussex
Fairville Minto St. Andrews Woodstock
Fredericton Moncton St. George;
Prince Edward Island
Charlottetown Kensington O’Leary Summerside
Quebec

Montreal New Carlisle (sub. Paspebiac Quebec Ville St. Pierre

New Richmond to Paspebiac) Port Danie: Westmount
Ontario
Arnprior London Toronto Toronto
Barrie Merriton * King St.W. .» Queen &
Belmont Mount Dennis ‘ Bloor & St. Church
Berlin Ottawa Clarens » St. Patrick
Brantford Peterborough '* Bloor & Spadina
Fort William Port Arthur Spadina Welland
Hamilton St. Catharines " Don Weston
Harrietsville St. Jacob’s ‘ Dundas St. Woodstock
(sub. to Belmont) Manitoba Alberta

Winnipeg Calgary Edmonton Lethbridge
West End, Calgary
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Saskatoon
West Side, Saskatoon
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street Mission City
Bay Roberts Newfoundland
Bell Island Burin Grand Bank' St. John's
Bonavista Carbonear Harbor Grace Twillingate
West Indies
JAMAICA
Black River Mandeville Port Antonin Savanna-la-Mar
Kingston Montego Bay Port Maria St. Ann’s Bay
CuBA ORT RICO

Cienfuegos Havana 3
United States
BOBTON s soveseosnisvassnnsss R. C. WiLLIAMS ..........

CRICADO e varivivilsoknbnabnie W. H. DAVIES .... . .
NEWYORKAGENCY (48 Wall St) W. CALDWELL .. ...cvcaevaivassessincs

CORRESPONDENTS—Great Britain

THE LoNDON JOINT STOCK BANK LIMITED RovAL BANK OF SCOTLAND
France—CrEpiT LvoNNAIS Germany—DRESDNER BANK
United States
NEw York—Bank of New York, N.B.A. Boston-—Merchants National
Bank. CuicAaco—First National Bank. PHiLADELPHIA—Fourth Street
National Bank. Bartimore—Citizens National Bank. San Fraxcisco—
Canadian Bank of Commerce. MinxeapoLis—First National Bank.
This Bank annually submits its Books snd
Statements to independent outside sudit.

San Juan

The Standard Bank of Canada

Quarterly Dividend Notice No. 93

Notice is hereby given that a Dividend at the rate of THIRTEEN
Per Cent. Per Annum upon the Capital Stock of this Bank has this day
been declared for the quarter ending 8lst January, 1914, and that the
same will be payable at the Head Office in this City, and at its branches
on and after Monday, the 2nd day of February, 1914, to Shareholders of
record of 28rd January, 1914.

The Annual General Meeting of Shareholders will be held at the
Head Office of the Bank in Toronto on Wednesday, the 18th of Feb-
ruary next, at 12 o’clock noon.

By order of the Board.
JEO. P, SCHOLFIELD,

General Manager
Toronto, 16th December, 1913,

8. F. HOW, General Manager ~ T.A: BIRD. Chief Inspect

BANKERS

O
ew v, E0gland ... London City & Midland Bank, Ltd.
Chj ork PEr National Bank of Commerce

First National Bank

Orders for copies of 1914 Monetary
Times Annual are now being received
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

$16,267,700.00
$11,250,000.00
$16,267,700.00
$43,785,400.00
$243,640,880.00

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

]
L]
L]
i

AGGREGATE ASSETS, MARCH Rlst, 1913
HEAD OFFICE, GEORGE STREET, SYDNEY,

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

Thz Bank has 335 Branchas and Agan:ies, viz.: —167 in New South Wales, 87 in Victoria, 49 in Queensland, 5 in South Australia, 11 in West
Australia, 3 in Tasmania, 57 in New Zealand, 3 in Riji, 2in Papua, 1in London, and has Agents and Correspondents all over the World.

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

Founded

THE QUEBEC BANK s

Capital Authorized $5,000,000. Capital Paid-up $2.727,850. Reserve Fd.$1,306,962.50
DirecTors—John T. Ross, President. Vesey Boswell, Vice-President,
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

THE

Home

Bk« Ganana

J. E. Aldred, R. Mac.D. Paterson, Peter Laing.
Head Office : Quenkc. General Manader’s Office: MONTREAL.
BRANCHES— B. B. STeveNsON, General Manager.
QUEBEC St. George Beauce Toronto Sovereign
Black Lake St. Romuald MANITOBA Strassburg
gag dela Madeleine;getforl-{d Mines Winnipeg %wift Current HEAD OFFICE and TORONTO JAMES MASON,
edars ree Rivers SASKATCHEWAN Young
Fitch Bay ‘Ville Marie Bulyea ALBERTA 9 BRANCHES IN General Manager
Inverness New Brunswick Denzil Calgary
La Tuque St. John Elrose Clive BRANCHES AND CONNECTIONS THROUGHOUT CANADA
ﬁonzreal (4 oPﬁces)HON'rAmo Gcwanh y Edmonton
ontmagny amilton Herschel Empress
Quebec (5 offices) Ottawa Markinch Medicine Hat X OFFICES IN MONTREAL
Rock Island Pembroke Neville BriTisH COLUMBIA
Shawinigan Falls Port McNicoll Pennant Huntingdon Main Office, TRANSPORTATION BUILDING, ST. JAMES ST.
Sherbrooke Sturgeon Falls Rosetown Vancouver B B h. 523
Stanfold Thorold Saskatoon Victoria onaventure Branch, ST. JAMES ST.

Agents in the United States—Chase National Bank, New York: Girard Mochelaga Branch. COR, CUVILLIER & ONTARIO STS.

National Bank, Philadelphia : National Shawmut Bank, Boston; The First M t Royal Branch R. MOUNT ROY :
National Bank of Chicago, Chicago; First National Bank, Minneapolis; Runt Bovil Branelia D UNT ROYAL & PAPINEAU AVE

Marine National Bank, Buffalo; National Bank of Commerce, Seattle; Papineau Branch, PAPINEAU SQ.  St. Denis Branch, 478 ST. DENIS ST

First National Bank. San Francisco. Agents in Great Britain—Bank of 32
Scotland, London. Agents in France—Credit Lyonnais, Paris.

CAPITAL PAID.UP |
$4,000,000

Northern Crown Bank| || THE MOLSONS

_sHEAD OFFICE ™ WINNIPEG BANK RESERVE FUND
,000
g e S LRG0 o | $4,800,000
¢ "A general banking business transacted at all branches® ; A
DIRECTORS Incorporated by Act of Parliament, o

HEAD OFFICE - MONTREAL

.BOARD OF DIRECTORS: ;
Wm. MoLsON MACPHERSON, President. 8. H. Ewing, Vice-President
Geo. E. Drummond D. McNicoll F.W.Molson
Wm. M. Birks  W. A. Black E. C. PraTtT, General Manager
W. H. DRAPER, Superintendent of Branches E. W. Waup, Inspectof
.. BErRESFORD PHEPOE, Inspector of Western Branches

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

PRESIDENT,
Vice-PRESIDENY
Jas. H. Ashdown
Hon. D. C. Cameron

BRANCHES IN WESTERN CANADA

ALBERTA A-P:ANITOBA %ﬁs&ﬁr& ll:loalr(dminster H A. HarrIES, * BTiiAgARLlBLB Asst. Insprs, {
Calgary R ockwood CHES MoONTREAL
Bdmonton Bgause:o;r Alameda Macoun Al{;B:.gR;,-y Forest St- Thomas Cote St. Paul i
High River Binscart Allan | Manor Camrose Frankfor WestEnd Brch  €r James St.
Macleod B"a"golrll Aneroid Marengo Edmonton Hensall East End Brch  St. Catherine
T e L Comirigge | Hamon,  Temter st

'n
[sabella Borden | Brock Nokomis B‘g;ﬁ.ﬂs?oo;:;m"“h '.]Wa: ﬁZfth;-arch (gg;tgt. gjtf fi::i g‘;iggs
8. coLumMBIA k’laeliRt:”ere g‘;‘i‘:}:c g:?rl:?::embert Vancouver Highgate Queen St. W,  Maisonneuve.
Ashcroft Miniota Dandurn Qu'Appelle Hastings St.  {lroquois? Trenton [Market and ol
Eburne Plerean Deval Quill Lake Wain Street Kingsville Nales™ . Harbor Bl’*“‘r
Dew: = Pipestone Earl Grey Regina 24 ANITORA Kirkton _ Waterloo Parkand Bef"h’
Westminster Rathwell Fiske Rockhaven Winnipeg!, Lambton Mill” West Torontoi « Ave. Branc
Quesnel St. Boniface Fleming Rush Lake Main St. London. Williamsburg Pierreville
Steveston Somerset Roam Lalke Saltcoats Portage Ave. Lucknow Woodstock Quebec
VANCOUVER Sperling Glen Ewen Saskatoon OnTARIO Meatord Zurich Richmond
Hastings St. Stonewall Govan Sedley Alvinston Merlin QUEBEC Roberval
Graaville St. WINNIPEG Hanley Sheho Ambherstburg Morrisburg' [Arthabaska Sorel e
Mount Pleasant  Portage Ave. Harris Stornoway Stn. Aylmer Norwich ‘Bedford St. Cfsaig Station

Powell St. and Fort St.  Holdfast Swift Current Belleville Ottawa Chicoutimi [ rwrence
Victoria Portage and Imperial Tate | Venn Berlin. Owen Sout.y Cowansville Bt A ed Brob:
Victoria, Sherbrooke ~ Kinley Viscount Brockville Port Arthur Drummondville Bouleva

Oak Bay Jn. Main & Selkirk Lancer Waldeck Chesteryille Ridgetown": bt 1 St Derese de
William and Langham Wolseley Clinton Simcoe and Riviere du St. Thercrr
Sherbrooke  Laura | Liberty Yorkton ge"" b Smith’s Falls L°“‘|’tsmﬁ°" VlBt‘::-?:\:ille
rumbg t. ¥ ‘Knowlton C f
BRANCHES IN EASTERN CANADA Dutton St Mans  achineLock Ville St. Pierre
I ONTARIO  Enterprise 0de ley's B Bxster Water € part 8
‘Bath Flore:ca g-n-i?‘ '%f,:;z,:, i AGENTS 1N GREAT BRITAIN AND CoLoN1Es—London and L_lvt’—!'l’°°l ustralis
Bracebridge Inglewood Sparks St. King St. Bank, Limited. Ireland—Munster & Leinster Bank, Limited. th Africd—
Brockville Inwood Rideau St. Agnes St. and New Zealand—The Union Bank of Australia, Limited. Sou
Burford Kingston ‘Wellington St. Spadina Ave. The Standard Bank of South Africa, Limited. tsche Bank:
Chelbedbam Mallorytown Port Dover Woodbridge Foreion AcenTs—France—Societe Generale, Germany—Deu :lon Kong {
Comber Napanee Scotland Woodstock Belgium—Antwerp—La Banque d’Anvers, China and Japan—
and Shanghai Banking Corooration. Cuba—Banco Nacional de Cubs.
OFFICERS OF THE BANK AGENTS IN UNITED STATES.—Agents and Correspondents
E- ﬁlﬂwlll":béllth . Gg‘"tllsmamlg" in all the principal cities ptly
. M. arthy - upt. Branches . s pro
V. P. Cronyn Supt. Bastern Branches f:'\"'.ﬂ“‘"“ made in all parts of the Dominion, and returqa' Petters 0
s B.C. B h remitted at lowest rates of exchange. Commerci wof‘d'
J. P. Roberts upt. B.C. Branches Creditand Travellers Circular Letersissued available in all parts oﬁ"_lC’/
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ROYAL BANK

H, s, HOLT, President. E. L. PEASE, Vice-President

Wiley Smith D. K. Eliiott Wm. Robertson
on. D. MacKeen W. H. Thorne A. J. Brown, K.C.
gls- Redmond Hugh Paton W. ]. Sheppard
. R. Crowe T. J. Drummond C. S. Wilcox

E L PEASE, General Manager; W. B. TORRANCE,

STy
C A CROSBIE, Supervisor of British Columbia Branches.

c D. McRAE, Supervisor of Maritime Province Branches.

135 ; ¢ .
35 in Ontario and Quebec, 70 in Maritime Provinces,

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

A GENERAL BANKING BUSINESS TRANSACTED
\

e ——————————
THE DOMINION BANK

* Ry
Mund B. osjer, M.P., President. W. D. Matthews, Vice-President

in
are

l‘ate

& 1THE —

OF CANADA

INCORPORATED 1869

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

Head Office, MONTREAL

Board of Directors:

E. F. B. JOHNSTON, K.C., 2nd Vice-President.

A. E. Dyment
Officers :
Supt. of Branches; C. E: NEILL and F. J. SHERMAN,
Assistant General Managers.
ART STRATHY, Supervisor of Ontario Branches.
- R. WHITLEY, Supervisor of Central Western Branches.

. E. MACKENZIE, Supervisor of Cuban Branches.
Branches in Canada

I Central Western Provinces, 45 in British Columbia.

2 Branches in Newfoundland

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

Bahamas Barbados Jamaica
Nassauv Bridgetown Kingston
_ Teinidad

Port of Spain and San Fernando.

Beanch in British Honduras
Belize

C. A. BOGERT, GEN. MANAGER,

tl‘rust Funds Should Be Deposited

BRMiaRs Account in The Dominion Bank. Such funds

s 3 s
s&fely Protected, and earn interest at highest current

tio‘:lvhen Payments are made, particulars of each trans-

Ome

May be noted on the cheque issued, which in turn

8 a receipt or voucher when cancelled by the bank.
275

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTaBLIsSHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
PaId Bp aiie Seier e hnden 1,000,000 5,000,000
Uncalled i 5 i i v 4,000,000 20,000,000
Reserve Fund ....... 3o 900,000 4,500,000
Head Office = EDINBURGH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager

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

THE

BANR OF OTTAWA

ESTABLISHED 1874

Capital Paid Up & o $ 4,000,000
Rest and Undivided Profits .. 4,952,759
Total Assets Over .. s 54,000,000

The accounts or

Corporations, Merchants. Business Firms

Carried on favorable terms.
145

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
Capital Pald up ....cccccvvvvienriinnienses.$3.000,000

Reserve and Undivided Profits........ veesss 3,750,000
Total Assets...........ce00....0....... OVEr 46,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth “ Barton St Niagara Falls, S, Toronto
Brantford, * Deering Oakville " Queen &
* Bast BEnd ‘* Bast End Orangeville Spadina
Burlington * North End Owen Sound " College &
Chesley * West End Palmerston b Ossington
Delhi Jarvis Paris Yonge &
Dundalk Listowel Port Arthur i Gould
Dundas Lucknow Port Elgin Bathurst &
Dunnville Midland Port Rowan Arthur
PFordwich Milton Princeton West Toronto
PFt. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Eim Creek Mather Rosebank * Norwood
Roxwarren Snowflake * Princess St.
SASKATCHEWAN
Aberdeen Caron Loreburn Redvers
Abernethy Dundurn Marquis Rouleau
Battleford Estevan Melfort Saskatoon
Belle Plaine Francis Moose Jaw Tuxford
Brownlee Grenfell Mortlach Tyvan
Carievale Heward
ALBERTA BRITISH coLumBIaAa
Carmangay Nanton Armstrong Salmon Arm
Cayley Stavely Kamloops Vancouver
Champion Taber Milner E. Vancouver
Granum Port Hammond N. Vancouver
Penticton S. Vancouver

CORRESPONDENTS IN GREAT BrITAIN.
National Provincial Bank of England, Ltd.

CorrespoNDENTS IN UNITED STATES.
New York—~Hanover National Bank and Fourth National Bank. Boston—
International Trust Co, Buffalo—~Marine National Bank. Detroit—
Old Detroit National Bank. Chicago — "‘ontinental & Commercial
National Bank and First National Bank. Philadelphia — First
National Bank, St. Louis —Third National Bank & National Bank of
Commerce. Kansas City—National Bank of Commerce. San Francisco
- Crocker National Bank. Pittsburg — Mellon National Bank.
Minneapolis—Security National Bank, Seattle—Bank of California.

Collections effected in all parts of Canuda promptly and cheaply.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - -
Reserve Funds . -

$6,881,400
6,911,050

Head Office, MONTREAL
BOARD OF DIRECTORS:

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

EXECUTIVE

E. F. HEBDEN, Gen. Manager.
T. B. MERRETT, Supt. of Branches and Chief Insp’r
GEO. MUNRO, Wesiern Superintendent.
J. J. GALLOWAY, Superintendent of Aiberta Branches.
inspectors—dJ. J. GALLOWAY 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:

ONTARIO
Acton Galt London St. Eugene
Alvinston Gananoque Lucan St. George
Athens Georgetown Markdale St. Thomas
Belleville Glencoe Meaford Tara
Berlin Gore Bay Mildmay Thamesville
Bothwell Granton Mitchell Tilbury
Brampton Guelph Napanee Toronto
Brantford Hamilton Newbury ** Parl't St.
Chatham *  East End Oakville * Dundas St.
Chatsworth Hanover Orillia Walkerton
Chesley Hespeler Ottawa Walkerville
Creemore Ingersoll Owen Sound Wallaceburg
Delta Kincardine Parkdale Watford
Eganville Kingston Perth West Lorne
Eigin Lancaster Prescott Westport
Elora Lansdowne Preston Wheatley
Finch Leamington Renfrew Williamstown
Pord Little Current Sandwich Windsor
Fort William Stratford Yarker

QUEBEC
Montreal, Head Office ; St.James St. Chateauguay Bsn. Shawville

1255 St. Catherine St. E. Huntingdon Sherbrooke
320 St. Catherine St. W, Lachine Ste. Agathe des

“

"

= St. Denis St. Ormstown Monts
% 1330 St, Lawrence Blvrd. Maisonneuve St. Jerome
« 1866 St. Lawrence Blvrd. Quebec St. Johns

672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Rigaud Three Rivers

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax New Glasgow
ALBERTA

Acme Donalda Lacombe Sedgewick
Brooks Edgerton Leduc Stettler
Calgary Edmonton Lethbridge Strome

° 2nd St.E. " Alberta Av. Mannville Tofield
Camrose ‘* AthabascaAv. Medicine Hat Trochu
Carstairs “ NamayoAv. Munson Vegreville
Castor Edson Okotoks Viking
Chauvin Hanna Olds Wainwright

nation Hughenden Raymond alsh
Daysland Islay Redcliff West Edmonton
Delburne Killam Red Deer Wetaskiwin

MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘*  Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Maple Creek Regina
Arcola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Shaunaoon
Carnduff Kisbey Oxbow Unity
Forres Limerick Whitewood
3RITISH COLUMBIA
Chilliwack Vancouver New Westminster Victoria
Blko Hastings St, Sidney * {North End
(GGauges Harbour Nanaimo

SUB-AGENCIES—Ontario—Addison, Calabogie, Frankville, Hawke-
stone, Kent Bridge, London South, Lyndhurst, Muirkirk, Newington,
Pelee Island. Quebec—Bury, Napierville, Quyon. Manitoba—Austin,
Griswold, Lauder, Sidney. Alberta—Botha, Czar, Irma, Rumsey.

New York Acency—63 and 65 Wall Street
Banmwers 1v GREAT Britain—the London Joint Stock Bank, Limited
ToRONTO BrAncH—A. B. PATTERSON, Manager

| 'THE STERLING BANK

The success of a firm largely
depends on its

BANKING SERVICE

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

Head Office :
King and Bay Streets, Toronto

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

THE METROPOLITAN BANK

Capital Paid Up .. ke i .. $1,000,000.00
Reserve Fund oe v o .« 1,250,000.00
Undivided Profits .. e ol ‘e 181,888.26

Head Office . TORONTO
S.J. MOORE, President W. D. ROSS, General Manager

A General Banking Business Transacted

—

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - - $ 5,000,000
Reserve and Undivided Profits - 3,400,000

Total Assets (over) - - - 80,000,000
BOARD OF DIRECTORS
WILLIAM PRICE, Esq. - Honorary President
JOHN GALT, Esq. - - President
R. T. RILEY, Esq. - - Vice-President
G. H. THOMSON, Esq. - Vice-President

E. L. Drewry, Esq.

E. E. A. DuVernet,
P.Cuy WP, Esq., K.C.

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

Lieut.-Colonel John Carson F. W. Heubach, Esq.

B. B. Cronyn, Esq. F. E. Kenaston, Esq.

Wm. Shaw, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager

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

London, Eng., Branches, 51 Threadneedle Street, E.C.,
and West End Branch, Haymarket, S.W,

HE Bank, having 314 Branches in Canada, extend;
T ing from Halifax to Prince Rupert, offers gxgellen
facilities for the transaction of every descrlé_tlfm ‘o’
Banking business. It has Correspondents in all mes’te
importance throughout Canada, the United States, the Um‘cs.

Kingdom, the Continent of Europe, and the British Coloni
Collections made in all parts of the Dominion and reﬂl":;
promptly remitted at lowest rates of exchange:. Letters .

Credit and Travellers Cheques issued available in all parts

the world. i

W. R, Allan, Esq.
- Hon. S. Barker, Esq.,
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LI BARQUE NATIONALE

FounDED IN 1860

Capital . . -
Reserve Fund . .

$2,000,000.00
$1,550,000.00

Our system of Travellers’ checks has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited, to take advantage of its facilities.

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

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

——

S ———

The Bank of Vancouver

Head Office VANCOUVER, British Columbia

Capital Authorized $2,000,000
Capital Subscribed . 1,174,300
Capital Paid Up 851,900

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

Hox. T. W. PATERSON J. A, MITCHELL M. B. CARLIN
J. A. HARVEY, K.C. A. ISTEL C. S. DOUGLAS

GEORGE BARBEY

A General Banking Business transacted

CHAS. G. PENNOCK. General Manager

——— THE —
Weyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN
Capital Authorized i . $1.000,000

BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale
erﬂin, Colgate, Pangman, Radville and Assiniboia.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager
e ———

[ ——

Orders for copies of 1914 Monetary
Times Annual are now being received
\

The Anglo-
South American Bank

LIMITED
With which is incorporated

The London Bank of Mexico
and South America, Limited

Authorized Capital.. .
Subscribed -Capital .

Unissued Capital 500,000

Capstal Paid up. vl i il s ek it sl £2,250,000

REBLYVE RUDT o5 iocnbiariessisndssssunsseshs sanssabon 1,560.000

Kincalled Liabillby . 0 ciatas s ia s vor svpgesanisims 2,250,000
Total responsibility for Creditors .............. £6,060,000

Head Office—OLD BROAD STREET, LONDON, E.C:
Paris Branch—19, Boulevard des Capucines and 23, Rue de la Paix.
Hamburg Branch=38, Adolphsplatz.

New York Agency—80, WALL STREEY,
H. MACKENZIE, Agent.

Branches In Chile :(—Antofagasta, Chillan, Concepcion, Copi-
apo, Coquimbo, Iquique, La Serena, Punta Arenas, Santiago, Valpa-
raiso. RBranches in Argentina:—Bahia Blanca, Buenos Aires,
Mendoza, Rio Gallegos, Rosario de Santa Fe, San Rafael. Branch in
Uruguay:—Montevideo. Agency In Bolivia:—Oruro. Mexico:—
Branches of the Banco de Londres y Mexico. Peru:—Branches of
The Banco del Peru y Londres. Argentina:—Branches of The
Banco de la Provincia de Buenos Aires. Havana:—Banco de la
Habana. San Salvador:—Banco Agricola Comercial. Bollvia:—
Banco de la Nacion Boliviana.

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

Correspondents in New York for The National Bank of
Australasia, Ltd.; The National Bank of South Africa, Ltd.; The
National Bank of India, Ltd. The Banco Comercial de Costa Rica.

Cable Transfers, Drafts and Letters of Credit issued on South
America and Europe. The purchase and sale of Funds undertaken:
also the receipt of Dividends, the negotiation and collection of Bills
of Exchange, Coupons and Drawn Bonds.

" now studying with us.

Yo

BANKING

Our courses in PracticalBanking were
compiled by CANADIAN BANKING
AUTHORITIES—They were prepared §
to meet the needs of CANADIAN §
BANK OFFICERS,

HUNDREDS OF OFFICERS |

of several leading Canadian Banks are
EVERY BANK
OFFICER should investigate these courses.

Cut out this ad. and mail to- -day.

AHBPRBR. o s s i e winss salonm S e v v mew A g

TheSHAW CORRESPONDENCE SCHOOL

TORONTO, CANADA

| —
SECOND EDITION
“CAPITAL INVESTMENTS IN CANADA”
By Fred. W. Field Price $2.50
Ask about our Special Combination Subscription Offer
Published by The Monetary Times - 62 Church St.. Toronto
P
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

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

THE TORONTO MORTGAGE COMPANY

Office, No. 18 Toronto Street
CAPYTAL ACCOUNT «ovcossnssiviiinvesssasiis $ 724,660 00
RESERVE BUND ... /. iveeiisonensissmpines $ 435,000 00
TOTAL ASBBETE .0 e issiisaiosiies $3,162,814 08
President, SIR. WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued tqQ pay 4%, a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE, Manager

INVEST YOUR MONEY
IN
AGREEMENTS FOR SALE

We can place a considerable amount of money in Agreements
of the best class (Winnipeg property) to net you 2%

Corvespondence imvited.

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

London & Canadian Loan & Agency Co., Ltd.
ESTABLISHED 1873 51 YONGE ST.. TORONTO
Paid-up Capital, $1,000,000 Reserve, $485,000 Assets, $4,861,941
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable half-yearly, These Debentures are an

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

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

THE SASKATCHEW AN
MORTGAGE CORPORATION

Head Office REGINA, Canada

Authorized Capital . . $2,000,000
Subscribed Capital - 1,150,000
Capital Paid Up and Reserved - 650,000

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

5% DEBENTURES 52

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

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

—
—

The Hamilton Provident and
Loan Society

Capital Subscribed $1,800,000.00
Capital Paid-up e 1,160,000.00
Reserve and Surplus Funds 821,027.15
Total Assets § i sty 4,726,053.92

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

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

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

4;°% BONDS

IN AMOUNTS OF $100 AND OVER

Investments of $100 and over in our short-term Debentures
are invited. Interest is payable half-yearly, and you have as
security assets of over FIFTEEN MILLION DOLLARS.

THE HURON AND ERIE
LOAN AND SAVINGS CC.

INCORPORATED 1864,
Main Offices, 442 Richmond St., LONDON

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

O

PER CENT.
DEBENTURES

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

STANDARD RELIANCE

MORTGAGE CORPORATION

CAPITAL PAID UP $2,000,000,00

ASSETS 5,000,000,00
84-88 King Street East - TORONTO
e —
m——

Ask the Subscription Department
about our Special Book Offer

CREDIT FONCIER F.C.

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

Capital, Invested Assets,

$9,647,667.19 Over $39,000,000.00

on improved farmlanwfi
city property at lo
M 0 NEY Tﬂ LﬂAN est current rates and

on tavorable terms,

Correspondence and personal interviews invited.
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Canada Permanent
Mortgage Corporation

Toronto Street . Toronto
Eslablished 1855
President : W. G. Gooderham.
HFlrsthe President, W. D. Matthews; Second Vice-President, G. W. Monk.

Joint General Managers: RS, Hudson, John Massey.
YSuperintendent of Branches and Secretary; George H. Smith.

Paid-up Capital....coocviescn desismsraiio. $ 6,000,000.00
Reserve Fund (earned) 4,000,000.00

INVeStMEnts ... yvssimeve eonorsvocsasiios 31,299,095.55

DEPOSITS

The Corporation is a Legal Depository for Trust Funds. Every facility

i8 afforded Depositors Deposits may be made and withdrawn by mail with

Perfect convenience. Deposits of one dollar and upwards are welcomed.
nterest at Three and One-half per cent. per annum is credited and
Compounded twice a year.

—

Fort Fraser, B.C.

WE SAY POSITIVELY

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

WHY?

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

_ AND

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

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

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

—

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President,

LONDON Canada
Capital paid up e vee. $1,750,000.00
Reserve Fund AR vigie s 1,450,000.00
Total Assets .... i p oA 7,817,034.61

Board of Directors:
JOHN McCLARY, Esqg., President
W. J. REID, Esq., ALFRED M. SMART, Esq.,
1st Vice-President " 2nd Vice-President
THomas H. SmALLMAN Esg. Maior THOmAS BEATTIE, M.P.

Lieut.-CoL. W. M. GARTSHORE. M. MAsureT, Esg.
JouN M. DiLLoN, Esq. Taomas P. McCormick, Esq.

e A. M. SMART, Manager

TheCommercial Loan and Trust Co.

Head Office - : - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY,
President. Vice-President.

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

MONETARY TIMES ANNUAL

Orders for copies of 1914 Monetary
Times Annual are now being received

SINGLE COPIES—50 CENTS POSTPAID

Read it or interest—then keep it for reference

T —

Farm, Timber and Coal Lands
Peace River Lands
Notes and Drafts Discounted

80 Can Loan Money at
o on First Mortgage

Formerly of the Dominion Lands Office

REAL ESTATE BROKER

Edmonton, Alta., Canada
Room 301 C. P. R. Bldg.

'\

References:
Union Bank of Canada

Correspondence Solicited

Investments Made
Loans Negotiated

8%

REAL ESTATE
That’'s My Business

My Nine years’ experience sn Edmonton is at your service

L. Arsenault

-




10 THE MONETARY TIMES

Volume 52.

TRUST COMPANIES

—— THE ——
Toronto General Trusts
Corporation

EXECUTORS, TRUSTEES, ETC.

BOARD OF DIRECTORS:
Hon. FEATHERSTON OsLER, K.C., President
Hoa. J. J. Foy, K.C., M.P.P., Vice-President
J. W. LANGMUIR, Vice-Pres. and General Manager
W. R. Brock Sir Aemilius Irving, K.C, Thomas Long
Hamilton Cassels, K.C. A. C. Hardy W. D. Matthews
Sir Wm. Mortimer Clark John Hoskin, K.C.,LL.D. J. Bruce Macdonald
Hon. W. C. Edwards Hon. Robert Jaffray J. G. Scott, K.C.
Hon. Sir John M. Gibson Major R. W. Leonard Sir Edmund Walker
Sir BEdmund B. Osler, Hon. SirDanielMcMillan D. R. Wilkie
M.P. Hon. Peter McLaren

CAPITAL $1.250,000.00
RESERVE 1,100,000,00
Correspondence invited
Toronto Ottawa Winnipeg Saskatoon

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 assume full management of Real Estate.

THE CROWN TRUST Company

148 ST. JAMES ST.. MONTREAL

BRITISH AMERICAN
TRUST CO., Limited

H. N. GALER, W. L. GERMAINE,
Vice-President, Vice-Pres. and
Gen. Man.

Capital Paid up .... $250,000.00
Surplus and Reserve 194,450.00
Total Assets........ 669,187.74

Executors and Trustees
Deposits Received
Estates Managed

A. C. FLUMERFELT,
President.

Financial Agents-
Investment and
Insurance Brokers

Trust Company Service

AFEGUARDING valuable documents — wills, deeds,
insurance policies, etc.—acting in the capacity of ex-
ecutor and administrator — assuming the management of
real and personal property—investing moneys and guaran-
teeing the investments—these are some of the features of
Trust Company Service.

Dafional Trust
CotrpanySimifed

;

Head Office : VaNcoUuVER, B.C. Correspondence 18-22 KING STREET EAST  TORONTO
Branch Office: Victoria, B.C. Solicited. MONTREAL WINNIPEG EDMONTON SASKATOON anlsf

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Pald - - $1,000,000
Reserve Fund - - . 1,000,000

BOARD OF DIRECTORS
Right Hon. Lord Strathcona gmBHAanau ALLAN
and Mount Royal, G.C.M.G., 4 B dani
President

A D. BRAITHWAITE
H. V. Meredith, Al
Vice-President

C. B. GORDON
Hoxw. Sir LomER Gouin, K.C.M.G.
E. B. GREENSHIELDS
TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

C. R. HosmER
DAvip MORRICE
M. S. L. RICHEY,
MANAGER

Sir W. C, MACDONALD

HonN. R. MACRAY

A. MACNIDER

Sir T. G SuavcHNESsSY, K.C.V.O.
Sir Wa. C. VAN HoRNE, K.C.M.G.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED
TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., Cor. Main and Lombard Sts.
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund -  $850,000
Assets, Trust Funds and Estates - $14,102,443

Board of Directors—Charles Magee, Chairman of the Board. H. H:

Beck, President. Hon. Elliott G. Stevenson, E. E. A. DuVernet,

K.C., Vice-Presidents; Hon. Samuel Barker, M.P.,P,C., T. Willes

Chitty, Henry F. Gooderham, Right Hon. Lord Hindlip, Charles

H. Hoare, S. F. Lazier, K,C., George S, May, J. H. McConnell

M.D., J. M. McWhinney, Hon. Sir George W. Ross, Knt.

H. S. Strathy. i

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

4 per cent. Interest paid in Savings Department, subject to cheque:
Money . Loaned on Real Estate. Correspondence Invited.
GEO. A. KINGSTON, J. M. McWHINNEY,

Assistant Manager. General Mannger

—"

——

Mlontreal Truat Company

INCORPORATED 1889

Absence, pressure of business or other
causes, may make it desirable to pro-
vide for the management of your
personal propertyy, MONTREAL
TRUST COMPANY will act for you,
guard your securities, collect income,
pay same over, and assume such other
duties as you may designate.

Will
Act
for

You

MONTREAL TORONTO HALIFAX

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

B. C. Timber

368 Million Fir, balance Cedar, Spruce and Hemlock.

The limits are well situated for logging, and are equipped with #
modern logging railroad. The fire risk is exceptionally good. sels

Suitable saw mill sites available on tide water, where all ocean ves
can load all times of the year. ;

Cruisers report and maps on application.

WESTMINSTER TRUST
LIMITED
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Imperial Canadian | | Trustee Company, Limited
Tr u St C Oom L) any Capital fully paid - $200,000

3 3 JAMES A. THOMSON JAMES B. MATHERS, J.P.
Subscribed Capital, $1,168,100 President ! Vice-President = =
BOARD OF DIRECTORS. M. F. THOMSON, Manager
President,
Capt. Wm. Robinson,
- i - P 2
D. E. Sprague, Esq.; E.VF!?EH:tecs}:ineg’;.sEsq.: Sir Gilbert Parker, FlnaHCIal Agents Bulldmg Maﬂagel's
Bart., M.P., London, England; Hon. D. C. Cameron, Lieut.-Governor lﬂsurance BrOkers IDVCS(men( BrOkerS
Prov. of Manitoba. y ‘
Managing Director, Estates Managed Executors and Trustees
W. T. Alexander, Esq.
f N Direcit))rsi‘ : % u Ay
- D. in, Esq.; teph : zier, Esq.; on. A. C. 2 e
Rutherfﬁ‘:‘i‘i‘i.p.&‘? Hadtontons I, 4 Albskdder. BEsq.; B.L. Mercantile Bu||d|ng - VANCOUVER. B.C.
Taylor, Esq:, K.C.; James Short, Esq., K.C., Calgary; R.T.

Elliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,

Victoria, B.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan, Esq., Regina.
AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,

s~ || DEBENTURES

BANK OF BRITISH NORTH AMERICA BLDG.,

L] L] o
436 MAIN STREET, WINNIPEG : Yleldlng 7/0
Branches: Victoria, Vancouver, Calgary, Edmonton, Regina :
s Three and Five Year Terms
e S 5

For particulars, awrite

Limited
i The loss occasioned by the mislaying of an im;;ortant Head Office VANCOUVER, B.C.
TOcument is invariably many times the yearly rental of a box
N our safe deposit vaults—located on the ground floor, for Total Assets, $4,450,000. Reserve, $350,000.
Your convenience. OTTAWA : 63 SPARKS ST. TORONTO : 10 ADELAIDE ST. E.

Arrange to rent a box to-day.

The Trusts and Guarantee Company
43-45 King Street West, TORONTO Limited

JAMES J, WARREN, President. E. B. STOCKDALE, General Manager The SaSkatChewan
— Investment and Trust Co.
— INVESTMENTS LOANS

. ! We control 100,000 acres farm lands in Alberta and
. The Title and Tru st Company Saskatchewan, for sale, on good terms.
Authorized Capital - $1,000,000

Estates Managed Administrators
Continental Life Bulldilx;g, dCorf. g:i 8: Richmond Sts., Toronto Trustees, etc.
Oar O ctors
Preg; —RB. F. v K.C, ice-Presidents—Hon. W. A. London, Eng., Office : 139 Canon Street, E.C,
g‘:::;::::‘.’?vwJ,BGaze,B&oi?hﬂ:z%alf % Dir‘%ctf)';sggeo. !g. V};l,:gs. Y’V.c:(l; Cable A’ddres;: Cabovesto. Codes: Western Union & I{.B.C,
e, W. % 2 o , R. Wade, Ja .
B & WicPharson. | Mineaging Direator o e HEAD OFFICE .. .. SASKATOON, SASK.
A Chartered Executor, Trustee, Etc. Board of Directors :
Uthorized to act as ADMINISTRATOR, RECEIVER, N. Gardner Boggs, Esq. D. G. Stephenson, Esq.  A. J. Adamson, Esq.
1 : S : Hon. Charles Littleton J. C. Turriff, Esq.
QUIDATOR, GUARIl)I.tt\l:, E:cz., w;t:oo::ﬂeglvmg security. e T Y Sk
iri icited. es reason. .
\ Inquiries solicite a
e~
SASKATCHEWAN GENERAL he Fldellt ru tC
TRUSTS CORPORATION I Yy I S 0.
Head Office - - REGINA, SASK. e b
~ : i Union Trust Building - WINNIPEG
I’P"O‘ved by Lieutenant-Gowernor-in-Council as acceptable for .
all rust Company purposes awithin the Province of Saskatcheavan, Capltal 5 - $1,000,000

WI LL ACT FOR YOU ; CHAS. M. SIMPSON, President and Managing Director

l . . W. W. WATSON, Vice-President
R Saskatchewan in any financial or trust business. R. S. EWING, Secretary
MAKES A SPECIALTY TRUST FUNDS CAREFULLY INVESTED
of inVestin.@: clients’ funds in carefully selected farm Directors
°r°’é§/ages to yield investor 7%7, on agency basis, {r{, l;l’ %eck ::7- JL llza_rrish W. F. Hull
/o with unconditional guarantee of principal . H. Fares - J. Keith _A. ]. Marsh
anq interest. Corvespondance Inwited Thorval Slagsvol ’II‘ llz }I{{tz:r Frederick C. Leonard

\Rofomnoo—Unlon Bank of Canada

-
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TRUST COMPANIES

Dominion Trust
Company

Head Office . VANCOUVER, B.C.

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

Subscribed Capital. ... coeive.oneee $2,500,000
Paid-up Capital ....censsonessaceoe .$2,000,000
Reserve and Undivided Profits ......$ 800,000

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

Loans money for clients on first mortgages on im-
proved real estate in amounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 74%.
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Canadian Guaranty Trust Company

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

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

Brandon, Dec. 11th, 1913.

e —

TheWestern Trust Co.

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

Authorized Capital...... $2,000,000
Subscribed ‘' ...... 1,005,000
Paid Up S n Gk einss 1,005,000

Acts as Trustee, Administrator, Executor,
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.

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

Assignee,

e

COMMONWEALTH TRUST CO. Limited

$2,000,000

AUTHORIZED CAPITAL - - - - M -

YIELD
6% to 1%

10 to 20%

C()lkl{iﬂSPl)Nl)EN(}E INVITED

CALGARY

First Mortgage Investments in sums
of $100 upwards,

From good Agreements for Sales,
with absolute security.

Canada Life Building -

L]
Columbia Trust Co.
_ Limited
E. H. Heaps President and General Manager
Authorized Capital $1 000,000.00
Paid up 166,300.00
Surplus 205,289.00

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

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

—

e

The Trustee Company of Winnipeg

Head Office 300 Nanton Bidg., Winnipeg

President - Hon. D. C. Cameron

Vice-President - - - W. H. Cross

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

N. T. MacMillan
E. J. McMurray
W. J. Bulman

Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P.P.

Executors Trustees, Administrators, and Agents for
Investors In Mortgages

The Stahdard Trusts Co.

Head Oftfice 3468 Main Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver
President, J. T. Gordon, Esg. (President, Gordon, Ironside & Fares C0-

Ltd.) Vice-President, Sir William Whyte,
Authorized Capital .... $1,000,000.00 Reserve ...............$325,000.00
Subscribed and Fully Pald 750,000.00 Total Assets .... 10,000,000.00

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

Have you made your will? If not, why not make it now and app0 nt
the Standard Trusts Company your Executor and Trustee?

WM. HARVEY, Managing Director
—

Ry

SECOND EDITION

“Capital Investments
in Canada”

By FRED. W. FIELD $2.50

Ask about our Special Combination Subscription Offer.

Published by
The Monetary Times

Montreal Toronto

Price -

Printing Co.

Winnipeg London

TheSterling Trusts Corporation

(DOMINION CHARTER)
Capital Subscribed, $917,000 Capital Paid-up, $200,000
Place funds for investment in the very heart of Canada’s richest agricul”
tural district on personally selected farm mortgage securities.
Our Real Estate Department will give efficient and prompt attention t0
all business entrusted to its care.

Board of Directors
E. D. McCaLrLum, President A. H. TASKER, 1st Vice-President ’
T. J. How, 2nd Vice-President G. H. BRApsHAW,Managing Direct0
Hon, A. E. Forcer, W. M. MArTIN, M.P., H. L. Jouxson, Wm. McBAIN
ALeck CLARK, A. W, SNIDER, CHAS. JACksoN, M. B. PBART,
J. B, ANDERSON, J. W, Scorr
Correspondence Solicited

HEAD OFFICE : REGINA, SASKATCHEWAN. o

Ly

Ask the Subscription Department

about our Special Book Offer
IS ¢

=




January o, 1914.

THE MONETARY TIMES 13

. CHARTERED ACCOUNTANTS

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

W. W. GOULD,

Chartered Accountant

614 Tegler Building,
EDMONTON - Alta.

CHARLES D. CORBOULD

Chartered Accountant & Auditor, ¥ inni
Dot S Munitobe: 619 Somerset Bldg., Winnipeg

ESTABLISHED 1882

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

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

W. A. HENDERSON J. D. REID
A. E. GiBsoN BasiL JONES

—

—

Cable Address : Crehmo, Vancouver.

CREHAN, MARTIN & CO.

LllAl!’_llalﬂal) ACCOUNTANTS AND AUDITORNS

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

Established 1857

JENKINS & HARDY

Chartered Accountants

Trustees
15% Toronto Street - 2 5
52 Canada Life Building - :

Toronto
Montreal

——

T ——
W. H. CROSS, F.C.A, J. H. MENZIES, F.C.A. G. S. LAING F. C. S. .TURNBR
i e LAING and TURNER
CROSS and ME NZIES Chartered Accour‘xtants
Chartered Accountants 3
(Succeeding Clarkson, Cross & Menzies) Fifth Floor Trust and Loan Buxldmg
WINNIPEG WINNIPEG
——
e ———

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

R\\’ARDS MORGAN & CO.
CHARTERED ACCOUNTANTS

Iml”eﬂal Life Building, 20 Victoria Street TORONTO, Ont.

5 aclean Block, Eighth Avenue W. CALGARY, Alta.

209 London Building, Pender St. W. b VANCOUVER B.C-

2 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
Royal Trust Building, St. James Street .... MONTREAL, Que.

Arthur H. BEdwards, F.C.A.

W. H. Thompson

H. Percival Edwards

George Edwards, F.C.A
> . Pomeroy Morgan
T. Cresswell Parkin, F.C.A.

CHARTERED ACCOUNTANTS,
TRUSTEES ~FINANCIAL AGENTS.

CROWN LIFE BUILDING,

antvas: TORONTO. “adiharinivon
GEO. O. MERSON @ COMPANY

CHARTERED ACCOUNTANTS

16 KING STREET WEST TORONTO Telephone Main 7014

S —

FALLS, CHAMBERS & CO.

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

A.F. par
8, C..
Chatnanm, dm‘A

\

F red C. Gilbert, cBARTERED ACCOUNTANT
\Ball Biock ~ WINNIPEG

\

Th\e(&{est Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

" V. Gladwell, C.A. Dominion Trust Building,

J. Wilson, C.A. REGINA

wat Weyburn, Swift Current and London, England.

\
ehanl:, W. GOLDIE

at Accountant and Auditor

PHoxg MaiN 7125

Cha
R,

Liquidations and Assignments
Estates Handled
Municipal Audits

RoBeERT MILLER, C.A., R.C.A. (Can.), C.A. (Scor.)
Cable ‘‘Accuracy,’”’ Montreal, Telephone Main 2540,

ROBERT MILLER & CO.
Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations ana Insolvencies.

Quebec Bank Building - - Montreal

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

1818 Searth Street, Regina

welsurer of Regina

MONETARY TIMES ANNUAL

Orders for copies of 1914 Monetary
TimesAnnual are now being received

SINGLE COPIES—50 CENTS POSTPAID
Read it for interest—then keep it for reference

-
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. CHARTERED ACCOUNTANTS

POPE, ROOKE & GRANT

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

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

Rutherford Williamson & Co.

Chartered Acceuntants Trustees and Liquidators

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

CREHAN, MOUAT & CO., §.9:Box 1182

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

WILSON & PERRY W. J. WiLsoN F. L. PERRY

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

RONALD, GRIGGS & CO.

(Succeeding EDWARDS, RONALD & CO.)
Chartered Accountants
TRUSTEES LIQUIDATORS
Lindsay Building, Winnipeg
Also at SASKATOON and MOOSE JAW
W. SibNEY RONALD B. F. Griggs

AUDITORS

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

Manual of Canadian Banking
$2.50

The Monetary Times Printing Company, Toronto, Ont.

are now being received
Postpaid anywhere

BARRISTERS

AND SOLICITORS

Bicknell, Bain, Macdonell & Strathy

Barristers, Solicitors, &c. Lumsden Building, Toronto

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

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

‘Wm .A? v%@’

sumanexc. ’uu.Aln.u.a' W.H.BLAKE. K. C. AW ANSUIN, KB
T.0.LAW, WALTER S0W, MILLER LASH, SLYN OSLER,
R.C.H.CASSELS. GEORGE H.CASSELS, J.F.LASK
General THE CANADIAN BANK OF COMMERCE

Solicitors for THE NATIONAL TRUST COMPANY, ETtc., ETc.

Lougheed, Bennett, McLaws & Co.

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

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

—"

R—

BARRISTER

E. 9 MCQUAID, NOTARY, Etec.
EDMONTON " ALBERTA

The Prudential Trust Co. Limited
SOLICITOR The Standard Reliance Mortgage Corporation
FOR e The Mutual Life Assurance Company

The Mercantile Trust Company of Canada, Etc.

Money invested for clients on first mortgage

W. F. DUNN J. EDWARD CALDWELL FAwceTT G. TAYLOR J. Roy CorLwiLL
R s TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.
Caldwe“’ Dllﬂﬂ & F.raser PORTAGE LA PRAIRIE, MANITOBA
Barristers, Solicitors, Notaries ’

Offices - 1, 2, 3, DoMINION BANK BUILDING Solicitors for the Great-West Life Assurance Co.,

MOOSE JAW, Sask. The Merchants Bank of Canada, The B.C. Permanent Loan Co.
e

r CONSULTING ENGINEERS

KERRY & CHACE. LIMITED
ENGINEERS

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

TORONTO AND WINNIPEG

Orders for the new issue of H. M. P. Eckardt’s
Manuat of 'Canadian Banking
$2.50

The Monetary Times Printing Company, Teronto, Onts

are now being received

B e R 3
Postpaid anywhere

—

3
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. COMMUNITY ADVERTISING

\ q EVERY SASKATOON INVESTMENT yet made BY responsible people WITH
responsible people has yielded handsomely.

¢ Only a few years ago, even thoughtful people contemplated Western Canada with
considerable misgiving. Then, the country’s potentialities had neither been conclu-
sively nor substantially demonstrated.

¢ To-day, however, all misgiving has vanished. Our wonderful actualities and
inestimable potentialities are universally admitted. They have astonished the world.

Q That the Canadian West is now sweeping toward a mighty and inevitable
destiny as the greatest section of the Empire, is granted by the ablest
statesmen and economists of the age.

q Now, place your finger on the CENTRE of any map of Western Canada—
just where all the railways meet. Study SASKATOON’S STRATEGIC
GEOGRAPHICAL LOCATION, in view of which you will concede that
Western Development must necessarily involve SASKATOON DEVELOP-
MENT, just as the growth of the human body involves the growth of the
HEART. '

Q You will agree that, logically, there ought to be more attractive FINANCIAL
and other opportunities in Saskatoon to-day than at any time in the past—
and, there certainly are. FOR LITERATURE AND ALL INFORMATION,
write :

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

New. Edition Now Ready (Send in orders now) St. Boniface (Manitoba)
requires
M anuad | ()f Manufacturers and Distributors

. e to Occupy Sites
C a n a d I a n B a n k I n g that can be bought at considerably less than the price asked

b e for in Winnipeg.
y H. M. P. . i S . .
St. Boniface i .\ ki %verme Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Bonitace City.

Price - $2.50 Postpaid

Published by | Light, Power and Water at exceptionally low rates.
THE MONETARY Tl MES Liberal inducements offered to manufacturers and others
; by City Council.
62 Church Street . - TORONTO For information, write, Secretary Board of Trade.
S ——
e

SECOND EDITION

Capital Investments in Canada
By FRED. W. FIELD
Price - - - $2.50 Postpaid

Ask about our Special Combination Subscription Offer
PUBLISHED BY

THE MONETARY TIMES, 62 Church St., Toronto

\

.
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COMMUNITY ADVERTISING

Distributing and Manufacturing supply centre for the Canadian West—the
World’s Greatest Growing Market for Manufactured Goods of every deseription.

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

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

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

CHAS. F. ROLAND, Commissioner,
Winnipeg Industrial Bureau, WINNIPEG, CANADA

NEW EDITION NOW READY

(SEND IN ORDERS NOW)

MANUAL OF
CANADIAN BANKING

By H. M P. ECKARDT

Price B $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St.,, TORONTO

e
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MISCEILILANEOUS

FOR FINANCIERS

Why waste time calculating inferest?

IT IS TIME LOST.

B. W. Murray has done it for you. Buy one
of his interest tables, they are positively cor-
rect, computed at 2)47 to 8% trom $1.00 to
$10,000, from 1 day ‘to 368. Worth double
what he charges—$10.00

B. W. MURRAY,

ACCOUNTANT
Supreme Court of Ontario, Toronto
e
I ——

STEAM ROAD R
PULPMILL MACHIN
SAWMILL MACHIN
POWER PLANT EQUIPME
STEEL PLATE WORK

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

FIRE FIGHTING A
0

rT
o
>
]
>
-
c
(7]

2m

The Waterous Engine
Works Co., Limited
BRANTFORD - CANADA

. COFFEE & CO.

GRAIN MERCHANTS®

Board of Trade Building,

E blished 1845 5%
rapene Toronto, Ontario

THomas FLYNN
\

\

USE“MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: 88 KING STREET, E.
PRIVATE EXCHANGE, MAIN}{5597
e~

e

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
ngNKS. COMPANIES, MERCHANTS, MANURACTURERS, ETC.
SE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED

5153 Wellington St. West ‘ TORONTO
\

)

) ; .
§
Ky

i

%

N3

e
Pain

% oum HEATHS

&: TELEPHONE PEN 0278,

9
& Registoved i Conode,

e

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

ENGINE §1zgp, TUB SIZED AIR DRIED

By WHITE AND coLORED WRITINGS, BONDS, LEDGERS

M\d‘ &8 c BOOK, LITHO, ENVELOPE anp COVERS
€ in Canada For Sale by all Wholesalers

o S

C‘ TRAVELERS’' EDITIONS
ANADA REFERENCE BOOK

SOUBSCRIBERS are reminded of the January issue. Orders
" Whole or part Books will receive prompt attention.

Sent s of introduction supplied to bona fide traveling repre-
atives of our subscribers without additional charge.

T
~JE MERCANTILE AGENCY : R.G. DUN & GO.

MONETARY TIMES ANNUAL

Orders for copies of 1914
Monetary Times Annual
are now being received

SINGLE COPIES — 50 CENTS POSTPAID

Read it for interest—1rtben keep it for reference
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Ontario Town and County | | GOLDMAN & COMPANY | |
DEBENTURES v
AT ATTRACTIVE RATES DEALERS IN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Full particulars on request

AMILIUS JARVIS & CO. HOME LIFE BLDG.

(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO Toronto - Ontario

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

TAYLOR SAFE

They are fireproof. Established 1855.

WRITE FOR BOOKLET

Branches— J. & J. TAYLOR, Limited
?v?:m Toronto Safe Works |
Vancouver Toronto {

INSURANCE COMPANY
OF NORTH AMERICA | | Positive Protection

FIRE INSURANCE - Buildings, Contents,

Rents, Use and Occupancy
MARINE INSURANCE — Ocean, Inland, ]
Yachts, Motor Boats. Registered Mail,

Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land

e i R is a matter of vital importance to
Relruoaiye coel 1 8 Lo i 1B
¥‘;§§} L‘},is::sspaid ah: ,;f%ﬂ,f,g?, who is at all interested in the SAFE KEEPING
Applications for agencies where the Company is not already repre- of BON DS, STOCK CERTIFI C ATES,
sented should be addressed to DEBENTURES, POLICIES, and all valuables
ROBERT HAMPSON & SON, Limited of this nature.

GENERAL AGENTS FOR CANADA
1 St. John Street . MONTREAL

Jones & Proctor Bres., Agents for Toronto GOldie & MCCUHOCII

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

Put them in the hands of Have proven that they are the most absolutely re-
a Trust Company. They liable by their records in all of Canada’s big Fires.

will be cared for asyouwould
have them, and all moneys ASK FOR OUR CATALOGUE,

remitted to you promptly.

Our experience in the The Goldie & McCulloch Co. \

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

WESTERN BRANCH QUEBEC AGENTS

& Our charges for such ser- 5 MsDermott Ave., Wihalpas: Ross & Crieg, 412 St. James St
'%-VN‘&’," vices are moderate. Man. Montreal, Que. s
- BRITISH COLUMBIA AGENT
MARITIME PROVINCES Robt, Hamilton & Co.
13-15 Dock St., St. John, N.B. . B.C:
Vancouver Trust Company ’ Vancouver, B
614 Pender Street West ... ... Vancouver, B.C, R

.
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loans were comparatively small, £7%,780,847. A large

I\NOTES ON CANADA’'S BORROWING
S —

Even in international tight money affairs there ap-
2:::3 to be necessity for a_“goat.” . Money is scarce
and):Where, a.md dear. This is causing embax:rassment
ool t;zllconvemence to many countries. The nations have

around and decided—while Canada was busy

f tion building—that youthful Canada may as well be the

nl,lgr(r):‘it." Anyhow, one would gather that from the

€rous lectures and sermons in the financial press of
:t‘;l’ Y:Ork, London and elsewhere. We are .t(?ld by' one
b orlty‘ that the best answer t()'these criticisms is to
* otf)l](.)thu}g but to go on paying interest and take care
vi Igations as they fall due. That is pretty good ad-
. but Canada’s silence may become painful. It is

i
Me for the ‘‘goat’’ to butt.

a

of The chief bone of contention is the heavy borrowing
€ Dominion. According to the records of The Mone-
¥ tmes, Canada’s public flotations .in London last
= totaled £ 47,636,425 as compared with ,{.‘32..456,603
TheQIZ; 439,855,517 in 1911 ; and £38,453,808, in 1910.
ise ¢ figures are exclusive of Canadian Pacific stock
bl nd of temporary loans outstanding in the London

t. Last year’s loans made the heaviest annual sum

t(l'r:y

On ;
andrecord' A careful examination of the list of borrowers
r of the purposes for which funds were raised, fails to
Cveq]

ey any marked tendency to borrow unnecessarily.
179’i:6"1“’a}'s obtained the second largest amount, £713,-
Tr“ﬂk}; The money was needed to complete the .Grand
Failwg acific and the Canadian Nor.thern. tr:"mscontmental
tabhlm};s’ and for other enterprises indicated by the

inion On of railroad loans. Government .loans, Do-
Canp, and federal, amounted to £9,800,600 in 1913, and

0o . e
Prise }, ¢ considered excessive in view of the large enter-
e oy ]e"“r undertaken in the various provinces. Indeed,

2, H00k for the coming year is for the requirement of
larger sum for government purposes. Industrial

number of industries need funds for extensions but will
probably postpone their requirements for some time yet.
Miscellaneous loans, including those for mining, land and
financial companies, were also sinall.

The municipalities were the heaviest borrowers, hav-
ing obtained in London through the medium of public
flotations, £13,926,470. In addition, Canadian munici-
palities sold $20,168,053 in the United States and $20,-
168,053 in Canada. This is a total of $109,000,000. Be-
sides, considerable sales of municipal debentures were
made which cannot easily be traced. Of Canada’s muni-
cipal borrowing a great deal of criticism has been heard.
It can be asserted safely that the money obtained last
year by our municipalities was absolutely necessary, if
only to protect our towns and cities from conflagration,
water famine, plague and to give them the ordinary com-
forts of life.

One critic has said that Canadian municipalities are
going ahead too rapidly, that in past days many years
elapsed before a city obtained its full equipment. That
argument cannot hold good to-day. A city must have
water supply, fire protection, sanitary arrangements and
all the equipment which is at the foundation of good gov-
ernment. Every year Canada is adding by immigration
300,000 or 400,000 to its population. Obviously that
means expenditure here to house them. The municipali-
ties have been thoroughly impressed with the necessity of
economy. It now remains for the economy of necessity
to be more impressed upon the British investor. Canadian
municipalities must be heavy borrowers during 1914 and
later years in order to finance only the necessities of
natural and rapid growth. Their postponement would be
poor economy. Were a few of the armchair critics, in-
stead of carelessly reading the prospectus of a new loan
and concluding that the Dominion is overborrowing, to
spend a few weeks investigating conditions on the spot,
Canadian credit would improve to that extent. The easy
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critic who sometimes refuses to lend money to a Canadian
community for the construction of, say, waterworks on
the plea of overborrowing is the loudest to complain
when, on his first trip to Canada, he has to wash his
hands in a muddy mixture which takes the place of water
—because money cannot be raised fast enough to give
that community a proper water supply.

After a long series of critical articles, the London
Financial News comes to the defence of Canada’s credit.
“In actual fact,” it says, ‘‘there is nothing seriously the
matter with Canada. The trouble lies in London, where
the financial stringency has hampered the credit not only
of Canada, but of other countries. In fact, the curtail-
ment of credit is world-wide. The best answer Canada
can give to the criticisms is to say nothing, but go on
paying interest and taking care of her obligations as they
fall due. Canada has only one thing to fear, and that is
the unreasonable curtailment of her credit in London.
Such a reversion of policy would cause calamity in any
community and would cause trouble in Canada, but it is
not believed or suggested that bankers in London intend
bringing about any drastic curtailment of Canada’s credit.
The reaction has set in, and demands for credit will
therefore automatically be reduced. There is no need for
drastic measures. Canada will work out her own salva-
tion without any artificial means being necessary.”’

Mr. Walter J. Stethem, a former Canadian, has also
replied to an article criticizing Canadian credit. ‘‘Owing
to the rapid growth and development of Canada,”’ he
says, ‘‘railroads must be extended, roads must be im-
proved, and many new ones built, waterworks, water-
power, and warehouses are needed, and many other
legitimate improvements absolutely necessary to a new
and growing country. Canada is rich in every natural
resource needed for the building of a great nation, and
has within her borders in great abundance almost every-
thing with the exception of capital, though considerable
wealth is to be found there, too, but not enough for her
requirements, that she may develop as rapidly as necessity
seems to demand.

““This necessity is caused by the constant influx of
industrial people—workers. There is no place in Canada
for drones. The best proof that the Americans have a
clear idea of the advantages Canada has to offer is the
fact that they have invested very largely there in factories
and many other business enterprises. Farmers, too, are
coming in from the northern states in great numbers
bringing with them sufficient capital to buy large farms
and cultivate them successfully.

““Cdnada is purely an industrial country, and her
people a busy population, working out their own destiny.
Canada is content with herself and envious of no other
nation ; and well she may be, with her wonderful soil, her
magnificent waterways, and great railways, her climate,
and altogether unique position. She must not delay her
various necessary undertakings because money happens,
at present, to be had only at a high rate of interest. That
the rate is high is just so much to the advantage of in-
vestors. There is no country on the face of the earth
to-day where they can invest so securely.’’

The article of Sir George Paish in The Statist, is
also a notable rebuttal of the careless criticism of other
papers.

Canada is quite willing to take its money market
medicine with other countries. It has no desire, because
it is a heavy borrower, purchasing national equipment,
to be regarded as the scapegoat, when all countries are
in the same tight-money box.

In examining the new year’s stock and bond offer-
ings, the investor should remember the statement of the
unsung philosopher in negative mood, that ‘‘nobody
can’t do nothing for nobody for nothing.”’
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FARMER, CONSUMER AND COST I

The Dominion government commissioners investigat

ing the high cost of living, for which the popular formula
is now H. C. of L., will come to an interesting phase of
their inquiry when they begin to trace the products of the
farm to the table of the consumer. Mr. R. H. Coats,
one of the commissioners, in a recent address at Ottawa,
drew attention to what he called loose marketing. Theré
is little doubt about its looseness or of the losses sustained
by farmer and consumer. A bulletin of United States
department of agriculture refers to this matter and frank_l}’
blames the middleman. It says: ‘“The long line of dis*
tributors and middlemen between the farmer and the
consumer are in a position to take advantage of ﬂ:‘e
market, and to a certain extent control the market, 17
both directions, because they are better organized to keep
informed of crop and market conditions and to act
promptly than either farmers or consumers, who are not
organized, and as individuals are helpless.

““The hight prices paid by consumers, ranging fro®
5 to nearly 500 per cent., in some cases more than the
farmer receives, indicate that there is plenty of room fof
lowering the cost of farm products to consumers and at
the same time largely increasing the cash income per
farm without increasing farm production.

““This condition is undoubtedly a marketing problem
which will have to be solved by better organization ©
farmers and improved methods of marketing. When, 2
the result of such organization and improved methods
the price of farm products can be maintained at a highef
level without increasing the cost to consumers farmers
will be justified in increasing the output of their farm®
with a fair prospect of realizing a reasonable profit 0°
their investment of time, labor and money, which in thé
aggregate is enormous.”’

The Canadian commission on the high cost of livin8
has a ticklish job. Everywhere the commissioners tuf®
they will be confronted with piously upheld hands and _the
slogan ‘““Not me.’”’ Should they fail to pass that point
the commissioners’ report may already be taken as rea®

——ea e
The name of Mr. ]. W. Moyes may go down “;
history, not only as a railway expert and the promoter ;1)8
the defunct Ontario West Shore Railway, but also as b

man with the expanding and contracting memory.

CANADIAN BONDS AND UNITED

STATES TAX
R

Inquiries are being made as to the probable effect of
the United States income tax law on Canadian bo? Sé
and more particularly those Canadian bonds that haV
been marketed in the United States. Canadian compa™
are not obliged to pay the tax. It may be that somé g
them will decide to pay it for reasons of policy, althoug
to date none of them have expressed their willingness ¢
do so. If they do not, it may be seen that the market *
their bonds in the United States will be prejudiced t0 ¥
extent that holders of the bonds will have to pay the tz
themselves. The tax is collected at the source of reven’?
and in the vast majority of cases it is being paid by tds
companies, which means that the holders of such boﬂof
receive their coupons free of any deduction on accoun
this law. It seems unlikely that any Canadian corP%
tions will pay the tax to the United States governm®

—-——

eaSUre
Mea?
r ar

The Dominion gevernment is considering a M
to limit the period of foodstuffs in cold storage:
time, eggs are cracking their sides with laughte
poking the cost of living in the ribs.
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IﬂY PLANNING COMMISSION AT OTTAWA

FIRE MARSHAL FOR ONTARIO

Ottawa, like Washington, seems bound to become a
Purely parliamentary centre. The House and the Senate
Never have been enthusiastic about making the city a
8reat manufacturing or industrial point. Early this
month the Ottawa citizens voted by a decisive majority
against the continuance of the publicity bureau that had

€en organized to attract industries. The civic body
Seems to be in sympathy with the desire of Parliament to
Make Ottawa a real Capital—a Federal City—a place of
d‘gﬂity, impressiveness and majesty.

Py Ir.x this work the chief factor will be the Federal City

Anning Commission, recently appointed and as yet
Withoyt permanent staff. This Commission is said to be
C?nte_mplating improvements for Ottawa and surrounding
district that will likely total fifty million dollars. The
Work will be spread over a period of twenty or twenty-
r‘{e Years, in all probability. Federal buildings, parks,
allr_oads,, streets, boulevards and the general view from

apital Hill will be within the scope of the Commission’s
ACtivities, A capital of a half million population will be
.Panned for—the Commission will not be near-sighted.

L The work includes Hull as well as Ottawa—on ac-
Unt of the importance of Hull as the background for

ar:j Capftol. The Rideau Canal and the Ottawa, Rideau

» thGatl.neau riv_ers are also included—with the possibility

2 € Rld.eau River being diverted—and of a joint power

Wi Cme bf!mg developed. Great changes will gradually be
Ought in a territory about sixteen miles square.

b IAUd The Monetary Times adds the hope that when—

With93§,~t¥1e visitor to Ottawa has been duly impressed

will bt e dignity anq 1mpor_tance of Canada’s Capital, he

. € able to obtain a drink of pure water—whether

S the Gatineau Lakes or from the Ottawa River,
Ough a mechanical filtration plant.

e

MOntr_eal Securities Auction had for sale on Thurs-

a20 Shar:es of the Wall Papering Machine Company—

of rn1;’13“1'0pr1ate investment for the man with a trunk full
ning certificates.

OUCJ}::tS’ the Londo.n now handing scented, confidence

ing 1 S to Canada is the same London that was throw-

Mons at us in blue paper a few weeks ago.

\‘

day

Little doubt there is that the Ontario legislature will
agree to the passing of a bill at its coming session au-
thorizing the appointment of a fire marshal for the pro-
vince and specifying his duties. Already names are being
mentioned for the office, although Sir James Whitney
has not definitely said that such a bill will be introduced.
As informal nominations are being made, it may be proper
here to recall the fact that the position of a fire marshal
requires a man with a thorough knowlzdge of the fire in-
surance business, of fire-fighting methods, of the short-
comings in building regulations, of the tricks of incen-
diaries,-and so forth. The fire insurance companies and the
public want a fire marshal who may justly be termed a
fire marshal and not a man about whom everybody must
say ‘‘Political pull got him the job.”” However, these
considerations have doubtless been recognized already by
the Ontario government.

DIRECTORIAL HEROICS.

Messrs. ]J. P. Morgan and Company announced last
week that their partners had resigned as directors of a
large number of companies and that they contemplated
further withdrawals. Another large financial house fol-
lowed suit.

‘‘An apparent change in public sentiment in regard
to directorships seems now to warrant us in seeking to
resign from some of these connections,’”’ said the official
announcement. ‘‘Indeed it may be, in view of the change
in sentiment upon this subject, that we shall be in a better
position to serve such properties and their security holders
if we are not directors.”’

How does this action materially affect the situation
in the United States? It is merely a sentimental con-
cession to public sentiment. The American people often
think they have gained much, if sufficient cardboard and
tissue paper are wrapped around the gift.

— o>

Ex-Mayor Ellis, Ottawa, carries the prefix ex, be-
cause he failed to recognize the voice which invariably
wins—that of the people.

RAILWAY ECONOMICS

111
of thghel_’e are at least three special reasons for the study
€]

mol:all_way industry. In_ the first place railways are ot
tation S 1mportance in society;on the one hand, transpor-
all comas some share, great or small, in the production of
Sum, smodltlps, so that practically all producers and con-
“Ces_ Oare directly interested in the price of railway ser-

M the 0 the other hand, railways have a great influence
Watte, Stribution of population, and are consequently a
«x of much social concern.
trationxsl the second place, the railway industry affords illus-
determi of some of the most interesting problems of price
Seep . ation; the principle of differential charging can be
acte Work in other industries, but nowhere is it so fully
T waD_On as in the case of railways. In the third place, the
1istic Y Industry, partly owing to its tendency to be monopo-

by t D character, has been marked out for special attention
€rej, . tate throughout the world; governments either ex-
thep, 5,“OBsiderable supervision over railways or actually own
tlo_n it hig Anteresting statement is made in the introduc-
Primary, - otlines of Railway Economics,” a volume based
thougy, f);‘On the study of railway conditions in Great Britain,
185 Note €quent references are made to other countries, which
M Out i“'Orthy contribution to this phase of economic study.

A, yries of Railway Economics, $1.50.—Douglas Knoop,

acmillan Company of Canada, Toronto.

— e

Th
the recgnMomreal fire department answered 84 calls during
Water famine of 193 hours.

PRYCE-JONES CANADA COMPANY

_Colonel Edward Pryce-Jones, M.P., presided over the
ordinary general meeting of the Pryce-Jones (Canada),
lelted, and said that the company had gone through a
critical year, and the board had had an anxious time. They
believed tha,t the company had at last been placed upon a
sound working basis. They had had to raise further capital.
It had been necessary for him to take over the position of
managing director, Mr. A. W. Pryce-Jones having resigned
that position, and the business had to be reorganized. He
thanked the shareholders and stockholders for so readily
responding to the appeal. He thought that he had suc-
ceeded in tracing where and how the net profits had fallen
below the departmental normal average percentage, where the
leakages and outgoing occurred,, and where the general ex-
penses should be cut down. The shareholders would not
expect him to make any definite forecast of what the net profit
would be at the close of the year. Under normal conditions
it could not fail to be satisfactory, as compared with the
past. The economies during his last visit to Calgary in one
way or another were approximately £10,000 per annum. The
mail order department had been the source of large expendi-
ture from the start. The management did mot fully realize
what that was costing to build up. It was not efficiently taken
care of. It was estimated that thev would probably lose
£3,000 the first half vear in the mail order department, but
after March that branch should be paving its wav.

—————

Paisley., Ont., taxpavers defeated the by-law for the
extension of the waterworks at a cost of $10,000.
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LONDON RECOVERING FROM NEEDLESS SCARE

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

CAPITAL CALLS WILL MAKE RECORD

London Expects Lengthy List of Applications This
Year

(Central News letter to 7he Monetary Times.)

If one thing is more certain than amother in regard to
1914, it is in the opinion of bankers and the financial com-
munity generally that capital creations for the year will
eclipse all previous records. The many financial operations,
held up by the Balkan War, the capital mecessities created
by that long drawn out campaign itself, which it had been
hoped would have been largely floated off during the year
drawing to a conclusion, have still to be dealt with.

London Did More Than Share.

Instead of a clearance in this respect having been effect-
ed during 1913, unfulfilled capital requirements have been
piling up throughout the vear. Loéndon has done more than
its share of underwriting and flotation, but in most of the
other big monetary centres the pace has been much slower,
with the result that the world’s money markets are faced with
bigger capital necessities than existed. a year ago. Big
French and German loans are on the tapis. Russia is also
awaiting its opportunity to issue a big railway loan, and the
railway, municipal and industrial requirements of Canada are
currently estimated at around £100,000,000. That the latter
requirements will be completely satisfied during the New
Year is considered improbable, but it is clear that whenever
the opportunity offers there will be big borrowers from every
quarter to take advantage of it.

Existing securities therefore are going to continue sub-
ject to active competition from new issues for some time to
come, and what is more these new issues, as the borrowing
pressure increases, will tend to advance their interest vield,
which will render the competition all the more effective and
disagreeable. That is one side of the outlook. On the other,
we have increasing financial supplies, set free by a world-
wide trade reaction, which the economists expect to extend
for at least a twelvemonth.

As to Trade Setback.

The trade setback, which is very unmistakably reflected
in the sensational slump, in the international carrying busi-
ness, comes after a lengthy period of prosperity. Moreover,
most of the big manufacturing mations are stated to have not
dangerously large stocks on hand.” The commercial com-
munity therefore should have substantial sums, no longer
required for trade purposes, to put at the disposal of the
money and security markets. And it is quite probable that
funds will not be so completely absorbed by capital borrow-
ing to stand in the way of speculation within limits, whatever
effect the expected capital rush may have upon investment in
older creations.

—_—

ALBERTA PAYS; MUNICIPALITY WILL PAY.

—

*London, December 31.—The government of the pro-
vince of Alberta has paid off £1,500,000 treasury bills, issued
in July last. -

3 A certain Canadian municipality is now seeking to under-
write a 6 per cent. bond issue to be offered at 80. This
means a yield of about g per cent.

HICH RATES ABROAD.

*London, December 31.—The highest financial authori-
ties here see little prospect of reduced rates for monev for
some time to come. The working rate for discount for three
or six months’ bills is 5%. The condition of the market is
illustrated by the fact that the underwriters are left with o1
per cent, of one million sterling fours offering at 97 by crown
agents for the colonies.

*Montreal Star cable
+Canadian Associated Press cable,

"holders.

CANADA STOOD THE STRAIN MAGCNIFIGENTLY.
tLondon, January s.—Speaking at Wolfe’s birth-
day dinner, Mr. Alfred Smithers, chairman of the
Grand Trunk, remarked that there are some people in
this country to-day who, in somewhat parrot fashion
take up the cry ‘““Canada is going too fast.”

“I do mot think they realize,’”” he continued, ‘“‘that
Canada has been going through a most difficult time
for the last 18 months.

“The crisis they talk of is'to a great extent past.
Canada was caught like a ship carrying full sail in a
storm of scarce and dear money.

“I say unhesitatingly she stood the strain mag-
nificently. I do not know any country suddenly con-
fronted by tremendous difficulties which has ever
come through such a period so well.

“It may be necessary for the whole world to go
slower for a while till capital again accumulates, but
that will soon happen, and I am sure no country will
take longer or surer strides forward than Canada.

“I urge my countrymen to go out there and see
things for themselves. I am certain the more inter-
course increases between the people of Canada and the
Motherland the greater will be the prosperity both
will attain.”

CANADA IRON CORPORATION.

*London, December 31,—Bondholders of the C.anada 1roIf
Corporation are awaiting Montreal advices regarding the r¢
organization before convening a meeting here. A committ
will then be appointed to work out the details of the scheme:
Meanwhile coupons due January 1ist are not to be met, &
though the scheme provides for ultimate redemption.

HUDSON’S BAY LAND RECEIPTS.

+London, January 5.—The Hudson’s Bay Company fr:r
ports receipts from land sales to the amount of 4112,300
the quarter ending December 31, as compared with £97,2
for the same period in 1912. ) ‘ 1o

A decrease, however, is noted in the last nine mon%z'
there being only £327,000 receipts, as compared with £5%%
200 for the corresponding period of the previous year.

BERLIN'S STORY ON CANADIAN PACIFIC RAILWAY’

*London, December 31.—Since the Christmas hohdalz':
there have been unconfirmed rumors on the Stock E.XCh?an
that Canadian Pacific is about to take over the (,ana_;lty
Northern. Enquiries among brokers who make a speci®.
of Canadian Pacific stock show the report originate

d-
Berlin, where both systems are largely represented by bo?

The Evening Globe financial editor says:—‘Recent 3’5:,,
lent fluctuations in Canadian Pacific have been gccompanlege 45
some strange rumors, the most remarkable be1ng the sug pery
tion that the company is to take over the Car}adlan Nort 3
system and that this is the real reason for raising so lars't .
sum as £8,000,000 at a time when it was not required f0fpos.
ordinary purposes of the railroad. The story is not im 10
sible, though unlikely. Canadian Northern is understQOte ;
have difficulty in financing the requirements of the Ssting
having regard to the exhaustion of its existing borrow=
powers. ; =y ; uld be
“Should the amalgamation be decided upon it wo her?
effected by exchanging the numerous Canadian T‘_IOYt e
bond issues for similar securities of Canadian Pacifi¢, "
877.000,000 of Canadian Northern common stock woWw< .4
doubt be disposed of bv cash pavment to Mackenzi€
Mann, who hold practically the whole of it.” peed
[Berlin reports on Canadian Pacific Railway have ’m,y
somewhat unreliable in the past.—Editor, 7he Mo
Times.
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SASKATCHEWAN AND VANCOUVER LOANS-—CABLES

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

LONDON FEELS HAPPIER

80 Far As Canada Is Concerned—Bankers Have Situation
In Hand

. *London, January 5—Sir George Paish’s elaborate re-
View of the financial position of Canada, dated from Winni-
Peg, tends to have a steadying effect among investors here,
as does also the report of the Canadian Bank of Commerce.
e A cargful resume gf the .views of Anglo-Canadian finan-
> rs publlshed in the bmapmgl News, quote$ these financiers
. saying that Canada‘s rejection of reciprocity was the finest
iy Vertisement Canada ever had in Britain. When the force

this impetus to business showed signs of exhaustion the

Proposal of the naval contribution once more appealed to the

ritish imagination.
Go on Sawing Wood.

lial Last year 305 million dollars of British money was pub-
o Ze llnvested in Canada. The reaction showed itself first
0 al estate, but financiers agree that there is ngthmg seri-
ony wrong with Canada, and that the trouble lies in Lon-
- where the _curtallment of credit is world wide. Canada’s
: st answer is in the American phrase ‘““Say nothing, and go
1 sawing wood.”
inten(ti 1s not believed, or suggested, that Londqn bankers
s any dr;.astlc curtal.lment of Canada’s. credit and the
ﬁlatu}{ needeq in .Canada is not fresh borrowing, but to meet
Sty Iing obllgatlons. The bankers add that they have the
ation well in hand, and that they have always deplored

al:r;Xtreme enthusiasm, and now equallv deplore the undue

[The review of Sir George Paish, referred to above, is

Dri : ’
T;,[:,t:f] in full on another page.—Editor, 7ke Monetary

NEW SASKATCHEWAN LOAN.
i ;"London, January s5.—Arrangements are being made tor
ent§SUe of $5,ooo,opo 4% per cent, five-year convertible de-
ceed tes of the province of Saskatchewan at 96%. The pro-
:-98 will be devoted to repaying £900,000 of treasury bills.

( ebentures, after owin 0 reqe t10 w1 e
e]d on d b t f an b
y y mg f . f d mption, H

NEW SOUTH WALES LOAN ISSUE

omci"'}laolr}don, ]anuary_é.——The stock exchange has granted
= l1st and quotation to Saskatoon’s new issue.
millior?}’ ?en per cent. of New South Wales issue of three
our per cents. at 96 has been taken by the public.

SURVEYS FUTURE MORE HOPEFULLY,

*
CanaLO,ndon’ January 5.—The London Globe, which has been
hoDEfu?lsv severest financial critic, lately surveys the future
and .\-U It says the extraordinary development of Canada
he.iree Dited States helps a rehabilitation of confidence.
o ;(T;Ormous resources, drawn directly from the soil, are
Whi Pidly convertible that they provide an equipoise upon

i : il )
saf tih thq financial equilibrium of the remainder of the world
€Y swings,

INVESTORS PAY DOUBLE TAX

+ i
to A&o‘indon, January 7.—Representations are being made
infljey, “ey-Gener_al Foy of Ontario regarding the hardships
of comp, on Enelish investors who invest money in shares
in the Pamgs whose head offices are in Toronto or elsewhere
Althrovmce of Ontario.
are tranggmh many such shares are held in this country and
Ontario = ern},]?.on the London register, duty is claimed by
be d authorities, and no return or allowance of duty will
= b." state duty authorities in Enegland, consequently
laries of the deceased are mulcted in a double set
Probably the Ontario authorities’ contention will
€ greediness rests with the English tax collectors.

VANCOUVER LOAN.
tLondon, January 5.—It is wunderstood that South
Vancouver shortly will be floating £200,000 5 per cent. ioan
at gI. .
Canadian quotations include:—Province of Alberta
bonds, 1938, 4 per cent., go-92; Vancouver debentures, 1932,
4 per cent., 88-go.

LONDON CONFIDENT OF CANADA’'S FUTURE

*London, January 6.—Leading financiers here to-day join
in a chorus of confidence for Canada’s future. They say the
financial situation is quite sound and that the outlook remains
extremely promising, as the country’s resources have scarcely
been scratched.

The stability of the Federal finance is being especially
commended, and Hon. Mr. White has been enabled to finance
nearly all important works out of budget surpluses.

So long as the immigration keeps pace with railway ex-
pansion no setback in Canada’s remarkable prosperity need
be feared.

SIR EDWARD WARD AND CANADA

*London, January 6.—Sir Edward Ward, permanent head
of the War Office, who has been described as the best com-
missariat of that office since Moses, is about to retire to enter
business life at the age of sixty.

Sir Edward spent his last two holidays in Canada, and
has shown a deep interest in Canadian Northern affairs. It
is not yet known whether he is accepting any Canadian direc-
torships. He has recently taken an active part in the move-
ment to make Canada the source of supply for the British
army.

SOUTH VANCOUVER’S LOAN OVER-SUBSCRIBED

South Vancouver’s loan of £200,000 5 per cent. free stock
due April 1st, 1062, issued at a1, has been over-subscribed in
London. Messrs. Wood, Gundv and Company, Toronto, are
fiscal agents for the municipality.

— >

NEW ROYAL BANK DIRECTOR

At the annual meeting of the Roval Bank of Canada,
held on Thursday, Mr. C. E. Neill was elected to the board
of directors. For some vears past Mr. Neill has occupied
the position of assistant general manager, and the prominent
part which he has plaved in the various consolidations which
have helped the Roval to its present prominent position has
been accepted as meaning that it would not be long before
he was added to the board of directors. Mr. Neill has heen
with the Roval Bank practically all through his business
career, and was active in its affairs as manager when the
bank was building up its chain of branches on the Pacific
Coast and afterwards in Cuba. For the past few years he
has heen verv closelvy associated with Mr. E. L. Pease, vice-
president and general manager, at the head office.

—_————

Completed returns of the Travelers Indemnity Company
of Hartford for 1012 will show substantially as follows:—
Total income. over $1,100,000: gain over 1012, over $180,000.

Mimico electors passed a bv-law eranting the Augustine
Rotarv Fngine Company tax exemption for its plant for a
period of ten years.

The World Assurance Company. of Vancouver, will ask
for an act of incorporation at the coming session of parlia-
ment authorizine to carrv on a general business of insnrance,
The Empire Life Insurance Companv. of Toronto, will seek
an extension of the time for obtaining a license to carry on
its business.

Completed returns of the Travelers Insurance Company
of Hartford for 1013 will show substantially as follows :—New
life insurance paid for, $56.347,807: gain over 1912, $7,885,-
o016+ total accident and health premiums, $4.044.600.403
gain over 1012, $270,870.10; total liability premiums, $8,-
135,481.02; gain over 1912, $043,703.00; total income over
$26,400.000: gain over 1912, over $2.200,000.
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WILL BE SURPRISED AT CANADA’S VAST OUTPUT

Sir George Paish Advises British Capital Now

Production—Present Interest Burden is Not in

to Finance Canada’s Agricultural and Mineral
Danger, but National Economy is Necessary

While a New York writer was penning the epigram that
“British capital appears to be in the dilemma of having got
a wild and joyously expanding country (Canada) by the tail,”
one of the most distinguished representatives of British capi-
tal, Sir George Paish, was writing something with less flavor
of the Zoo, and more of the logical. I short, " Sir
George advises the British investor, who has financed this
constructive period of the Dominion, to go right ahead and
encourage the productive period. On this principle, Sir
George, when in Toronto recently, estimated that 15 years’
hence, 1,000 million pounds sterling of British money will be
invested in Canada. Already, £500,000,000 has been invested
here. The following is the review of the Canadian situation
by Sir George Paish, the advance proofs of which have been
sent by him to 7he Monetary Times:—

The existing period of railway construction in Canada
is drawing to a close. The new National Transcontinental
and the Grand Trunk Pacific Railways from Moncton to
Prince Rupert are now nearly completed. Indeed, only a gap
of about 20 miles of road of a somewhat costly and difficult
nature remain to be filled in, and only two or three hundred
miles of constructed road supplied with rails. Probably the
system will be finished from end to end and available for
freight traffic by the summer of next year. Doubtless a
longer time will elapse before the line is ready for passen-
gers, as it is desirable that opportunity should be given to
the new road to ‘‘settle’” before a fast service of passenger
trains is introduced. In 1915 the whole line from one end
to the other should be finally completed and available for
both freight and passenger traffic. Practically all the capital
required for construction has already been provided and the
material purchased, so that the influence upon Canadian
trade of the large capital expenditures for the Grand Trunk
Pacific is now almost a matter of the past. Indeed, the con-
traction in trade which has begun to be experienced in Cana-
da is due in some measure to the approaching completion of
the Grand Trunk Pacific, and to the fact that large numbers
of workmen engaged in construction work, as well as in
building equipment and in providing supplies, have been set
at liberty and are seeking fresh employment.

Canadian Northern System.

The Canadian Northern system is not as far advanced as
the Grand Trunk Pacific. Nevertheless, it has pushed con-
struction in the past year in a really remarkable manner. 1
am authoritatively informed that no less than 1,200 miles of
line have been built by the company under the direction of
Sir Donald Mann in the present year, and that almost the
whole of the line from Quebec to British Columbia
is completed. The work in the Pacific Coast state is also
well advanced, and the whole of the system from east to west
may be ready for freight traffic by August 1 of next vear.
Had the original expectations been realized, the whole of the
line would have been completed in the current fall, but the
scarcity of labor and the difficulty in obtaining delivery of
bridge work have greatly impeded operations, and conse-
quently the line will not be finished until the end of next
summer,

Having regard to the labor ana other difficulties, the
rate at which the Canadian Northern has been constructed is
remarkable, the officers evidently being animated by a desire
to finish the new line concurrenly with the completion of the
Grand Trunk Pacific. 1T understand that some difficulty has
arisen in financing the British Columbia section of the Cana-
dian Northern in comsequence of a mistake of the provincial
legislature in drafting the act which authorized the company
to issue bonds guaranteed by the government of the province
of British Columbia. This mistake will be rectified by the
legislature in January, and the balance of the money required
to finish the line will probably be raised early next year.
The company has been materially assisted by the additional
guarantees of the Canadian government in respect of the
Northern Ontario section, and it is probable that fresh assist-
ance from the Canadian government will be needed in order
to complete the British Columbia section.

Canadian Pacific Railway.

The Canadian Pacific Railway is still engaged in con-
structing a large number of branch lines. Hitherto the pro-
gramme has comprised the completion of several hundred
miles of branches per annum. In the coming year the
branch linés now under construction will be finished. Some
additional work is to be undertaken, and I learn that one of
the company’s lines over the mountains in British Columbia

is to be equipped with electric traction as an experiment. If
the experiment is successful, doubtless the whole of the
mountain lines will be converted from steam to electric trac-
tion, and the abundant water power that can be obtained 1n
the Pacific Coast state will be utilized. The capital to be
expended in the current year will be obtained in part fr_om
the sale of $55,000,000 of 6 per cent. notes, which will bring
in a sum of about $45,000,000, in part by means of the large
cash balance which the company possesses, and in part by
the great surplus profits earned from year to year after the
payment of the 10 per cent. dividends. Probably another
year’s construction of branch lines will see the Canadian Pa-
cific in possession of nearly all the branches it qee-ds for
some time to come; at any rate, the new construction work
after 1914 may for a time be small, although doubtles.s the
policy of double-tracking the line from end to end will be
continued.

" Even if one assumes, as one is justified in doing, that
the Canadian Pacific will continue to expend moderate sums
of capital year hy year, it is evident that the greater part of
the vast sums of capital for new railways has now been ex-
pended, that the period of active railway construction in
Canada is now in its penultimate stage, and that in 1915 prac-
tically all of the work of railway building will be finished for
the time being. The work accomplished by 1915 will, indeed,
be a stupendous one. In the short period of 12 years the
railway mileage of Canada will have been increased from
under 19,000 miles to nearly 36,000 miles, and in this period
the total amount of capital expended upon new lines, upon
improving old ones and upon equipment, will reach about two
hundred millions sterling.

Railroads and Prosperity.

For this sum the transcontinental line first construct'ed
will have been double-tracked for the greater part of its
length, two new trunk lines will have been built right across
the continent, the length of branch lines increased by several
thousands of miles, and the physical conditions of the old
system greatly improved. In proportion to population no
country has ever built railways as rapidly as Canada has
done in recent years. The effect of this railway construc-
tion on the prosperity of Canada has already been amazing.
The new railways have brought into existence a great many
new towns, have caused the old cities to grow in size, have
wonderfully stimulated the growth of population, and gen-
erally have completely changed. not merely the face of Can-
ada but the character of the Canadian people as well. OB
my first visit to Canada in 1899 the difference between the
Canadian and the American people were strikingly evident.
In the country south of the line there was life, movement an
progress, whereas in the northern country lethargy, inerti2
and narrowness of outlook were conspicuous. All this has
been altered. :

The immense amount ot capital poured into Canada 1N
recent years, the great influx of immigrants, and the rapidity
with which population has grown have transformed Canada,
and in the last 10 years the countrv has made much greate!
relative progress, not only in comparison with the Unite
States - but in comparison with any other country. The
great extension of the railway system has caused vast areas
of mew land to be placed under cultivation, has opened uP
new mineral districts, and has placed the forests of the
country in British Columbia and elsewhere at the service ©
the new populations. Many new towns have been provide
with houses, streets, drainage, electric light, electric tram-
cars, hotels and even theatres—indeed with all the comforts
enjoved by towns and cities of much older foundation. .

Moreover, industries have sprung up in many direction5;
and one cannot pass through the great cities without becom”
ing conscious of the fact that Canada is not merely a country
with unlimited agricultural possibilities, but that it has ;
ready become an important manufacsuring and industﬂ'a
state.

Effect of Construction Work.

One has to recognize, however, that while the great ex;
pansion in the manufacturing industries of the country haZ
been due in part to the increasing agricultural and minerad
production of the country and to the increasing number 9
persons engaged in these industries, it has been broug
about in no small measure by the immense amount of COI}:
struction work rendered possible bv the great influx of cap?
tal from the United Kingdom and from the United States. £

Since 1007 inclusive the amount of British capital pY
licly invested in Canada has been about £250,000,000, of whi€




January 9, 1914.

over £61,000,000 sterling has been placed in the country in
the year just closed. 1t is computed that the total influx of
capital, public and private, from the United Kingdom and
from the United States in the last seven years has been
(£350,000,000). This great influx of capital brings the total
amount of British capital in publicly issued securities to the
8reat sum of over five hundred thousand millions sterling
(£500,000,000), while the amount of American capital invested
In the country is placed at upwards of one hundred millions
sterling (£100,000,000). Including capital placed privately
in the country in mortgages on real estate and in loans to
farmers, the total amount of foreign capital supplied to Can-
ada is nearly seven hundred million pounds sterling, carry-
ng with it an interest burden of over thirty millions sterling
(£30,000,000) per annum. And of this great sum one-half
has been placed in the country in the last seven years.

Influx of Population.

Concurrently with this great inflow of capital, indicating
the.faith of the investors in the future of Canada and their
desire to participate in the advantages to be derived from the
development of the country, a multitude of people have been
attracted to the Dominion, so that the population of Canada
Since 1906 has risen from under six millions to nearly eight
millions. I{ is maintained that the census of 1911 did not
fully reveal the great increase of population that had taken
D}qce, but if we assume the accuracy of the Census, the ad-
dition to the population of about two millions, or 33 per cent.,
In seven years bears eloquent testimony to the strong attrac-
ton which the country has had for labor as well as for
Capital.

With the completion of the two new trunk lines of rail-
Way it is evident that the present construction period will
Come to an end, and that the country will enter upon what
Will be regarded as its productive stage. The railways have

€en built to open up great tracts of virgin land to settle-
ment and to cultivation, and large numbers of farmers have
already heen attracted to the new districts.  The railway
facilitieg provided are sufficient to take care of the production
Of many times the number of farmers and fruit-growers that
have so far settled upon the land. In fact, they have ren-
dered possible the cultivation of tens of millions of additional
acres in the next decade, and in the period upon which the
Country is about to enter the work of developing rapidly the
8reat natural wealth of Canada by means of the vast amount
9T machinery—railway, banking, industrial and other—pro-
Vided in the last few years will be seriously undertaken.

aving regard to all the conditions, it is evident that in the
COurse of  few years the agricultural production of Canada
Will again double, and I anticipate that in the next 1o years
thp value of Canada’s productions of all kinds—agricultural,
Minera], forestral, piscatorial and industrial—will probably
Show a threefold increase.

Construction and Production.

& It is evi_dent, however, that the transition from a period
e Construction to a period of production canmot take place
thout a certain amount of disturbance both of labor and
€apital. In the construction stage a very large percentage of
Ine persons egtering the country have settled in the towns.
Wo the Droduc.tlvev stage the number of persons who can qbgam
% 1,'{< and a livelihood in the; town will for a time diminish,
li 1le Drac§1cally everyone will be able to obtain work and a
Velihood in developing the natural riches of the country.
tn recent years farmers and mine-owners have complaiped pf
preu- inability to obtain hired labor, and the expansion in
Yoduction has been largely restricted because of the labor
lfﬁculty.
4 It is evident that this difficulty will now completely dis-
Pbear, and that many persons not possessing the capital to
€ up land or to develop mines—coal, silver, gold, etc.—
th(;mselves will desire to find employment with farmers
ma frflilne-owr{ers. I have no doubt that large numbers who
Der}', mnd their occupation fail them when the construction
10d for the time being comes to an end will have the means
xalii;"lu}l‘mg land or mining clfaims, or will engage as capi-
nat{x S, In one way or another, in the_work of developing the
will ;lal resources of the country, while a great many ot}}ers
anq nd employement as laborers on the land or in the mines
tranS.QT°St§- Thus, after a comparatively short period of
o SMtion, in which the displacement of labor will take place,
eXpansion in the productive industries of the country will
S0 rapid that all the displaced labor will find employment.
of th course it will be understood that the construction work
dian »CoUntry will not be entirely discontinued. The Cana-
trackq acific \}'1]1 doubtless continue its policy of a_ddm'g two
r‘a‘is and will construct some.neyv_branches. having ability
fcone all the capital it can judiciously spend. The work
q Structing the Hudson Bay line will be proceedqd with,
1s will continue to find employment for a considerable
. D"«'ndefir of workmen. And a large sum of money is to be ex-
upon the Welland Canal.
. ¢ stronger municipalities will also desire and be able
Ontinue the municipal improvements called for by the

for
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great increase in the population of recent years; and it is
evident that additional houses will be needed, even should
there be a considerable diminution in the number of immi-
grants. In the last seven years the influx of capital into
Canada has been at the rate of about so0 millions sterling
per annum. How much capital will come in in the next few
years cannot be calculated. It is very desirable that abund-
ance of capital should now be provided for farming and min-
ing, in order, for one thing, that the great sum of capital
spent in Canada in recent years may become productive, and,
for another, that the world’s supplies of food may be largely
increased, and that the high cost of living everywhere may
be reduced.

If capital were provided freely for the construction of
farm buildings, for the purchase of agricultural machinery,
and generally for increasing quickly the productive power of
the country, the transition from the constructive to the pro-
ductive period would be greatly facilitated. The Canadian
Pacific Railway for some years has recognized the supreme
importance mot only of building railway lines into the agri-
cultural districts and providing all the machinery for carry-
ing the productions of the country to market, but also of as-
sisting farmers onto the land in order to aid production. This
it has done not only by the construction of great irrigation
works-and by offering inducements of all kinds to the right
sort of settler to take up land, but it has constructed a num-
ber of ready-made farms specially for the purpose of attract-
ing English farmers and assisting them to overcome the ini-
tial difficulties attendant upon pioneer farming. The com-
pany has recently gone a step farther than it went before,
and has agreed to extend the period for the payment of land
and farm buildings, stock, etc., over a period of 20 years. It
is essential that the policy of the Canadian Pacific Railway

- should be more extensively adopted, and that similar action

should be taken by the Grand Trunk Pacific and by the Cana-
dian Northern Railways, as well as by provincial and by state
governments.

Need for Farming Capital.

One of the great difficulties experienced in developing
the west is the deficient supply of farming capital. Large
sums of British money have come privately into the country
in recent years to be loaned to farmers at remunerative rates
of interest, but it is desirable that still greater sums should
be provided at, if anything, more reasonable rates of interest.
The matter has been engaging the attention of the provincial
authorities, and a Royal Commission, appointed by the pro-
vincial government of Saskatchewan, has reported in favor
of co-operative credit, which would enable farmers who were
members of the Saskatchewan Co-operative Farm Mortgage
Association (a society it is proposed to form) to obtain
money on much easier terms than at present.

Generally, the proposal is that the province should be
divided up into districts; that the farmers of each district
should guarantee the loans of each other; that money should
be borrowed from the mortgage association, which in turn
would raise the sums required by the issue of mortgage bonds
guaranteed by the province of Saskatchewan. There is, how-
ever, some doubt as to the feasibility of these suggestions.
For one thing, persons acquainted with the farmers of west-
ern Canada are sceptical as to their willingness to co-operate
with each other for such a purpose. But whether this par-
ticular scheme be feasible or not, it is evident that every pos-
sible method should be resorted to for providing the farmers
of Canada with a greater supply of capital at reasonable rates
of interest, and that assistance should be afforded to new
settlers whose own capital resources were sufficient to render
secure any loans of money that might be made to them.

The practice hitherto has been to lend money up to 350
per cent. of the value of the property mortgaged at rates of
interest varying from 8 per cent. upwards. Few farmers
can, however, borrow money at 8 per cent., and not many at
o9 per cent. Including legal charges and commissions, it is
evident that the real rate of interest (including expenses)
paid by farmers, even in first-class credit, is about 10 per
cent. Farmers are quite content to pay these rates of in-
terest, and I am informed that the applications for loans by
good borrowers are for sums several times greater than the
money available. :

Faith of the Investor.

British investors, who have shown so much faith in the
future of Canada by subscribing capital freely for the govern-
ment, municipalities and railways, would now do well to con-
sider the question of forming trusts and loan companies for
the purpose of assisting settlers on to the land, especially
as farm lands in Canada are not at inflated prices. By so
doing they would render powerful help to the Canadian people
to produce the natural wealth for which so much municipal,
railway, banking and trading machinery has been provided.
It is evident that the machinery created to take care of the
production of the country is sufficient to deal with at least
twice, if not three times, the existing output, and it is obvious
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that the burden of interest upon the immense amount of capi-
tal supplied will be a heavy one until the productive power
of the country‘is greatly increased.

I have no doubt as to the ability of Canada to carry its
existing burden of interest, amounting to mearly four pounds
sterling per head of population, but for some years the bur-
den will entail stringent economy in national, municipal, as
well as in individual expenditures. There can be no doubt
that British promoters are responsible in no small measure
for inducing Canadian municipalities and others to borrow
larger sums than they intended to borrow or really needed
for a considerable period, although, perhaps, not larger than
they will meed in a cemparatively short time, and it is now
for these promoters, who have derived advantage from the
issue of loans and the creation of capital, to use their in-
fluence to obtain capital for Canadian farmers and mine-
owners which will enable the productive power of the country
to be increased with the essential rapidity.

Develop Natural Resources.

If the British people now supplement the vast sums of
money they have supplied to Canada for railway and town
construction and for other purposes with generous loans to
farmers, and at the same time will assist prospectors to find
and to develop the great mineral wealth of the country, the
growth of production and income will be so rapid that even
those people who are confident about the future of Canada
will be surprised by the vastness of the country’s output in
a few years.

It is not the custom of the British people to relinquish
work they have once taken in hand, and I have no doubt they
will readily provide the additional sums of money now needed
to render highly productive the great amounts of capital they
have already supplied to Canada, especially when those sums
will ensure the continued well-being and prosperity of the
Canadian people.

Increase Agricultural Production.

In brief, I am convinced that every possible effort will
be made by all concerned—the Canadian government, the
provincial jgovernments, the municipalities, the great railway
companies, bankers, traders and others, as well as by British
investors—to increase, and to increase rapidly, the agricul-
tural and mineral output of the country, upon which the wel-
fare of the Canadian people, both individually and collectively,
absolutely depends, and that the effect of their concerted
effort will be so great that the country will carry with safety
a burden of interest which otherwise might overtax its
strength. It is, however, of the greatest possible importance
that the work of directly increasing the productive power of
the country, by placing a larger proportion of the population
upon the land and in the mines, should be carried out with
the least possible delay.

— -
Number of Cars of Grain and Total Quantities Inspected at Winnipeg

and other Points in the Western Division for the' i{
Under-mentioned Periods,

14 weeks 14 weeks
S ended ended
Dec. U4, 1713 | Dec. 14, 1912
GRrAIN—

Cars. 95 254 65,823

o Bush.| 107,100,750 | 70,750,725
Oats. . Cars. 20,0°9 12,152
LR R R, v 31'154.(113() 23,088,800
-Cars. “ 122 5,558

i i R | Bush.| 10584600 6,660,600
Cars. 62 6,531

Flax ..... Rt Raln T B st "}Bush‘ 8,003_1‘[;)0 5531000
G s { Cars. o 15
s s s e SRRy St 3, }Rush 35,010 18,100

i Cars. | 12 16
Screenings...... B B?J?h; 122,000 | 16,000
Cars. | 1L281 00,095

Bush.| 165,743,510 117 083,125

— ‘ ‘ —
s | + Increase
| | —=Decrease

R st O g |
=2 iR | &) i,,
Cars Cars J Cars

74,518 19, R29 25,184

2,500 28R |~ 128

36,478 21,282 14,494

2,0 2 1,456 6

15,433 9746 5. 687

I 131,234 85 930 ] 15 295

Increase 53%

R i

A by-law granting a fixed assessment to the Canadian
branch of the Russell Jennings Company has been carried
by St. Catharines taxpavers. This company will manufacture
augers, bits and tools.

Volume 2.

INVESTMENTS AND THE MARKET

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

British-American Nickel Corporation.—This company is
applying to parliament for leave to issue bearer share war-
rants in lieu of stock certificates, and also to issue redeem-
able preference shares. The British-American Nickel Cor-
poration includes the Mackenzie & Mann and E. R. Wood
interests.

Hollinger Cold - Mines, Limited.—The gross profits of
the Hollinger mine for the period ending December 2nd are
smaller, the total being $118,090. There is, however, now
a cash surplus of $785,660. The Hollinger mill ran 96 per

cent. of the possible running time for the period, treating °

12,767 tons of Hollinger ore. The average value of the ore
was $15.17 per ton, the approximate extraction. 96.16 per
cent., and the milling cost $1.402 per ton. The entire cost

per ton of ore milled was $5.180, which compares with $5.055

in the previous period and $5.449 in the period ending Oc-
tober 25th.

Consolid~fed Mining ant Smelting company.—The Con-
solidated Mining and Smelting Company ore receipts at Trail
Smelter :—

Company’s Mines— Week Octi 1
; Dec. 18 to date.

Clentre Star i oun o si i, 2,748 34,326

Lot Rots ot o 2y e i e 769 15,083
Sullivan oue il sl e 455 6,273
Silver: King i sn b ine i ueis: 104 2,625
Thphilard: & eabi it e 72 1,082
NO S il st 246 Q77
MollyGibson ;-0 s et P 621
Richmond-Eureka . .. ... . SR 163

St npene ol oot na gt listun, e 235
Other-mines e Loy Fena T 1,439 19,571
Potal fhes il i s 5,073 81,861

Cape Breton Electric Company, Limited.—The earnings
of this company for October were as follows:—

Oect.; 1013, Oct.,-xgrz. Increase.
Gross earnings ....... d $36,703.71  $31,133.27  $5,660.44
Operating expenses an
P e s 18,751.52 16,339.61 2,411.91
Net Earnings o rs 18,042.19 14,703 .66 3,248.53
Interest charges ....... 4,801.67 4,412.50 479-12
Balifice . il aataas 13,150.52 10,381.16 2,769 3
Bond sinking and imp. :
RS s s S 1,100.00 1,206.67 +16.67
®BPalanee s Siliides sl 11,060.52 9,174-49 2,786.03

* For reserves, depreclation and dividends.
1+Decrease.

La Rose Consolidated Mines.—The net profits of the L2
Rose Consolidated Mines for the year, based upon the know2n
profits for the 11 months ending November 3oth, 1913, aré
anticipated to be sufficient to justify a dividend equal to 12_
per cent, per annum and the directors have declared a quar
terly dividend of 2% per cent., and a bonus of 2 per cent-i
payable January zoth, 1914, to shareholders of record of D€
cember 31st, 1913.

November production was as follows:—

Production of silver in ounces, 104,882, of value .. $ 110,93
Plus :(—

Sundry ANCOTReH st b by, dA e Ak e o b e 17,739

_._/

$ 128,670

Less :— S

Marketing, concentration and operating expenses . 58.24

Profit for November, 1013 «.ccevvvaiisroviarnse 8 7044

The cash surplus as of November 3oth, amounts to $1°
772,161, made up as follows :—

Cash subplus. -, LB IR E N
Outstanding shipments and ore on hand ready for 2t
SRTPIERE 70 L i b o ranes B TR R 180,3
e
$[.802!!16;
Less current labilities ©.....coivei oot A e ot 209
i, -4 S S R SR T e R e e 81.772v‘61 :
—_——————
The Grand Trunk Pacific during 1013 constructed f"“_’t’;
teen branches of the main line in the provinces of Mbheere
and Saskatchewan, representing 1.000 miles of steel. T

were 300 miles laid down in British Columbia.

e~
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BANK OF ENGLAND RATE REDUCED.

The Bank of England rate was reduced on Thursday

from 5 to 4% per cent.
e

RURAL TELEPHONE COMPANIES INCORPORATED

The following is a list of rural telephone companies in-
‘corporated in Saskatchewan, together with their capital and
ead office: Outram Rural Telephone Company, Limited,
$180. Outram. Silver Lake Rural . Telephone Company,
Limited, $200. Bladworth. Wilberforce Lampman Rural
Telephone Company, Limited, $230. Lampman. Roxboro
Rural Telephone Company, Limited, $185. Griffin.

e

INSURANCE COMPANIES LICENSED
. The following is a list of insurance companies licensed
In Alberta: La Societe Des Artisans Canadiens Francais,
Canadian Order of Chosen Friends, Western Canada Acci-
dent and Guarantee, Oddfellows’ Relief Association of Can-
ada, North Empire Fire, Independent Order of Oddfellows,
anchester Unity, Modern Woodmen of America, Canadian
cenix, General Accident Assurance Company of Canada,
orth American Accident, Home Insurance Company of New
York, U.S.A., London and Lancashire Life and General
ssurance Association, Limited, Connecticut Fire, of Hart-
ord, National Surety.

R

COMPANIES INCREASING CAPITAL

The following companies in Ontario have increased their

Capital stock: S. Price & Sons, Limited, from $100,000 to
500,000. The Woodbine Hotel Company, Limited, from
100,000 to $300,000.

The following companies with Dominion charters have

Increased their capital stock: Eastern Securities Company,

imited, from $100,000 to $250,000. La Compagnie J. Al
Gullmette, Limited, from §100,000 to $200,600. Martin-
ennett Asbestos Mines, Limited, from 8$1,500,000 to $2,-
4 4;670.

The following company in Alberta has increased its
Capital stock : Great Northern Tannery, Limited, from $100,-
000 to $250,000.

— e o————

NEW SCHOOL DISTRICTS
The following is a list of new Saskatchewan school dis-

tricts erected, together with the name of their senior
trustee f—

Garland, No. 1009. David Fraser, Tate.

Smiley, No. 3171. A. C. Holmes, Driver.

Seagram, No. 227. A. J. Prongua, Winter.

Kitako, No. 3172. 1. H. Misfeldt, Dahlton.
Partridge Hill, No. 1801. Geo. Kaasa, Strand.
Arnold, No. 3167. W. F. Vergowe, Vanguard.
Glen ‘Ellyn, No. 3168. E. A. Devlin, Lockerbie.
Beaufield, No. 3169. J. W. Barberree, Beaufield.
Glenalmond, No. 3170. A. M. Fraser, Marengo.
ine Coulee, No. 217. Frank Butler, Govenlock.

Wiwa Creck, No. 3166. W. Davidson, Hodgeville.
Doroshenko, No. 3165. Thomas H. Dixon, St. Philips.

————-— — —

NORTHERN ONTARIO EXPLORATION COMPANY
CRITICIZED

tar: “Canada” criticizes the liquidation of the Northern On-
of“" Exploration Company, Limited, and the amalgamation
the Californian Exploration Company, which were decided
mes:Feécent meeting. It points out that the notices for the
oreetlng were posted on the 18th, which made it impossible
ch the Canadian shareholders to act, but they will have a
£ aDCe at the meeting on the 14th, which was called to con-
M the resolutions. ; f -
sig; e history of this promotion and that of its sub-
itedary’ the Ontario Porcupine Goldfields Development, Lim-
Rena, Another instance of the extraordinary apathy of the
say eral public with regard to the rights of the shareholders,
io: the paper, It further complains of the meagre informa-
Ongqyr. the circular on the financial position of the Northern
the ario Company, which have merely given a statement of
are :'nmneer, leaving the shareholders in the dark. They
the s%ld to open their mouths and shut their eyes and accept
I e TS at a nominal value of thirty shillings in exchange
mucher.txﬁcates of a value of forty; it being unknown how
of !m;s”left of the $66,000 remaining in cash at the end
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COMPANIES REGISTERED

The following companies have been registered to do
business in British Columbia: M. Seller & Company (Incor-
porated), of Seattle, Wash. Head office, Vancouver. Flour
City Ornamental Iron Works, of Minneapolis, U.S.A. Head
office, Vancouver. Poole-Dean Company, of Portland, Ore-
gon. Head office, Prince Rupert.

The following company has been registered to do
business in Saskatchewan: The Waite-Fullerton Company,
Limited.

The following company has been Tegistered to do busi-
ness in Alberta: The Fernie-Fort Steele Brewing Company,
Limited. Capital, $400,000. Head office, Fernie,

g

ONTARIO TOWNS PASS INDUSTRIAL BY-LAWS

Omtario municipalities have endorsed several industriat
by-laws during recent elections.

At Wingham a by-law granting fixed assessment to
Walker & Clegg, furniture manufacturers, who recently sut-
fered heavy loss by fire, has been carried.

At Highgate a by-law to grant to the Southern Ontario
Gas Company, Limited, the right to lay and maintain pipes
through the village has been carried.

The electorate of Courtright has
franchise to the Union Gas Company.

Southampton, Ont., endorsed a by-law to aid the Steel
Furniture and Fittings, Limited. The town agrees to guar-
antee repayment of money borrowed to the extent of $10,000.

endorsed the 25-year

—_—————————

ANNUAL MEETINCS
The following is a list of coming annual meetings, to-
gether with the dates on which they will be held:—

January 13th—The Canadian Bank of -Commerce.
¢ 14th—Bank of Toronto.
2 14th—National Life Assurance Company.
18th—Imperial Guarantee and Accident Com-
pany. :
22nd—Canada Life Assurance Company.
7 27th—The Metropolitan Bank.
February 2nd—Crown Life Insurance Company.
£ 4th—Toronto Railway Company.
kS 4th—Toronto and York Radial Railway Com-
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c

pany; "
ki sth—Mutual Life Assurance Company ot

Canada.
14th—National Life Assurance Company.
14th—Imperial Life Assurance Company.
20th—Holmes Electric Protection Company ot
Toronto, Limited.
2oth-—0r?alrlio Power Company of Niagara
alls.

————

HOME LIFE RATIFIES AMALCAMATION

The chief business at the annual meeting of the Home
Life Association held at the Association’s office, the Home
Life Building, Toronto, was the discussion and confirmation
of the agreement for the reassurance of the business of the
Home Life by the Sun Life Assurance Company of Canada.
The agreement was unanimously approved, the shareholders
and policyholders present expressing their satisfaction at the
arrangements which had been made.

Resolutions were passed unanimously, commending the
manager, Mr. J. K. McCutcheon, and the president, Mr.
R. J. McLaughlin, K.C., also the vice-president, Mr, Harry
Symons, K.C., and one of the directors, Mr. W. H. Carrie.
for the manner in which the difficulties of the company had
been untangled, and the re-assurance agreement effected.
The treatment received by the shareholders and policyholders
of the Association from the Sun Life Assurance Company,
was also recommended.

All preliminaries have now been arranged for the com-
pletion of the re-assurance arrangement, and the final order
of the Treasury Board is expected to be made very shortly.
After that, the policies will be taken over absolutely by the
Sun Life, and the dividend distributed among the share-
holders.

At the meeting, there were a large number of sharehold-
ers and several policyholders. About seventy-five per cent.
of the capital stock was represented either in person or by
proxy.

The manner in which Mr. J. K. McCutcheon and Mr. R.
J. McLaughlin, K.C., have handled the difficulties of the
company,—difficulties which, placed in less careful and capable
hands, might have completely wrecked the Home Life,—de-
serves high commendation.
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VICTORIA’S AFFAIRS IN HEALTHY POSITION

' Banking, Commercial and Municipal Conditions—
Stringency Always Makes Readjustments

“In the early part of the past year we saw the climax of a
wave of advancing prices which affected not only the price of
raw and manufactured products but also the rate of wages,
and as we now know, the price of real estate,”’” said Mr. J. G.
Shallcross, in an address at Victoria. ‘“This was due to a
variety of causes, but perhaps among these, the most import-
ant were the depreciation of gold through the largely increas-
ed production during the last decade, and the effect of a long
continued peace between the chief countries of the world. As
a result of this condition of affairs a large amount of liquid
capital had become -available for commercial and industrial
uses from the yearly profits which under the circumstances
might have been expended on non-remunerative undertakings.
We had a great expansion of trade in consequence and a dis-
position to loan large sums of money.

“What is call capital for investment is really the accu-
mulations of non-invested profits, and that when the capital
has become fixed it is no longer transferrable from one
country to another. In any event a check must have come
sooner or later to our era of advancing prices; but this was
precipitated by the Balkan war and the fear that that war
might lead to important international difficulties. Unfortu-
nately, when the check came, Canada ‘had on hand large
public works which were only partially completed and for
which funds had not been provided in advance. In order to
make these public works remunerative it was necessary that
they should be completed, and as a result further sums had
to be borrowed at a time when investors were disposed to
maintain a very conservative attitude.

“The effect of our large borrowings in I9Iz is seen in
the great excess of imports over exports, which for the whole
of 1912 amounted to about $310,000,000, and for the seven
months, ending on October 31st, to $190,000,000. For a
debtor nation, such as Canada is at present, an excess of
imports can only be balanced by continued borrowings or by
the investment of fixed capital either on behalf of foreign in-
vestors, or by the new settlers in the country.

To Live Within One’s Income.

“‘Under these conditions, when the financial stringency
sets in, it is absolutely essential to create a readjustment
which in substance takes the form of a reduced expenditure
or a determination to live within one’s income.

““And that this policy has already been adopted is shown
by the fact that, whereas for the seven months of 1912, end-
ing October, the excess of imports was 100,000,000 for the
seven months of 1913, the excess was reduced to 145,000,000;
and for the month of October, 1913, the exports are $23,000,-
000 in excess of the figures for the same month of 1912, while
the imports were only $8,000,000, showing a gain for one
month of $15,000,000. This is partly explained by the enorm-
ous movement of wheat before the close of navigation, the
Canadian Pacific Railway reported that this vear they had
transported 100,000,000 bushels.
proving balance in favor of Canada you will notice that the
banks imported actual gold during the month of November to
the amount of nearly $12,000,000. The bank returns for all
Canada for October showed a reduction in loans and an in-
crease of deposits and reserves, and we shall probably see
that this strengthening tendency become still more marked.
When the foregoing reassuring report can be made with re-
gard to Canada as a whole. it becomes doubly interesting to
know how we stand in the city of Victoria.

Conditions in Victoria.

‘“I have made it my business during the past few davs
to interview the banks, the wholesale houses, real estate
bodies and other concerns, whose transactions will give us
some indication regarding the position of Victoria at the
present time. The banks report to me that their deposits by
the public are well maintained, and in some cases show an
increase ; that the bills which fell due this month have been
well met. One banker states that he has not had to return a
single bill. Further, as an indication of the cautious policy
adopted by our local firms, T am told that the commercial and
industrial customers are not making use of all th~ credit that
is at their disposal if required. This is explained largely by
the fact that our wholesale and retail houses are reducing
their ¢tocks and their liabilities. The wholesale men report,
in respect to Vancouver Tsland. thot their accounte are being
paid with remarkable promptitude, and that where renewals
are granted it is generally in order to allow assets to be
realized. Again, the real estate firms report that the interest
due on mortgages is being remarkably well met. One firm
stated that it had not more than four accounts unpaid that
became due within the last thirty days, and another states
that he has not more than half a dozen, and the universal re-

To further show the im- .

Volume ;52.

port is that there is a great deal more local and outside
money coming forward for investment on the security of Vic-
toria property.

““During the past few days that there have been two or
three advertisements in the daily newspapers offering money
at 7 per cent., a contrast to the conditions ruling in Canada
only a few months ago. I am told that 893 per cent. of the
taxes which fell due two months ago have been paid, as com-
pared with 94 per cent. at the same date last year. At the
worst, therefore, this only indicates that the condition of
Victoria to-day as compared with last year is as 00 to 04.

“The post office reports to the effect that the money
orders issued during the first eight days of December amount-
ed to $58,000, as compared with $62,000 for 1912, and $50,-
ooo for 1911. The foregoing certainly indicates that the posi-
tion of affairs in Victoria is absolutely healthy and almost
normal.

Unwise to Undertake New Work.

“In regard to the city itself, at the present time the city’s
credit balances at the bank, including sinking funds, are
$835,000 in excess of the debit balances, and there is no over-
draft at all in respect to the general account.

~ “It will not be wise, however, to undertake new works

either by way of local improvements or otherwise until that
on hand is completed; and probably it will be necessary to
borrow somewhere in the neighborhood of $2,000,000 next
vear in order to complete the work already under way. But
until this is done it is surely most unwise for the city to un-
dertake new work involving large expenditure.

“There are still some things to be done before we return
to absolutely normal conditions. There will probably be some
reductions in rents and some reductions in the value of pro-
perty located outside the city. There is also a surplus of
labor in the city at the present time, because of the fact that
there is less public and private work being prosecuted.’’

— e

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 2nd, 1014 :—
O’Brien Mine, 62,660; Dominlon Reduction Company,
87,000; La Rose Mines, 145,040; (Cobalt Townsite Minc,
244,660; Cobalt Lake Mine, 118,510; McKinley-Darragh-
Savage Mine, 114,410; Coniagas Mine, 115,730; total, 889,-
810 pounds, or 444 tons.
. In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 29,360 tons; in 1009, 20,041 tons;
In 1910, 34,041 tons; in 1911, 25,080 tons; in 1912, 21,500
tons; in 1913, 20,261 tons. ;

e E—

BRITISH COLUMBIA ELECTRIC RAILWAY

Canada anticipates with considerable interest every year
the annual meeting of the British Columbia Electric Railway
Company. This corporation’ has invested a considerable sum
of money in the Pacific coast province. As Mr. Horne Payne,
the chairman, stated, at the recent gathering of the share-
holders, the future of the company is bound up with and in-
separable from the prosperity of British Columbia. Just as,
it might be added, the future of British Columbia is also
bound up with and inseparable from the prosperity of Canada.

Coqmdermg the past year of stringency, the British
Columbia Electric Railway made a good record during 1913-
Mr. Payne assured the shareholders that they need not be
alarmed at the decrease which has occurred in the company’s
earnings, and predicted a gradual, general improvement in
commercial conditions, which will be reflected in the earn-
ings. He forecasted, too, a complete return of prosperity
and progress in 1015, with which assertion 7he Monetary
Times thoroughly agrees. Speaking particularly of British
Colpmbla, he stated that of its future, with all its mineral,
agricultural and forest wealth, and its rapidly increasing
<hipping trade, there can be no doubt. Mr. Payne dealt at
length with the company’s position and with the present situa-
tion and outlook in Canada. His address, which is printed
in detail on another page, was an excellent analysis of pre-
sent_economic conditions and will repay careful perusal.

Dealing with the fears expressed, respecting a probable’

ag’ita'tion with a view to the enactment of certain measures
restricting the company’s rights to fix fares and charges:
Mr. Payne expressed the opinion that nothing would be done
which would destroy the good name of the province of Britis
Columbia throughout the financial world and which would
stop.the raising of capital for anv purposes in British Col-
umbia for vears to come. That fact will. we feel sure, be
recognized by the province, as it should be by all communities
where gapita] of any nationality is invested, Nothing is more
damaging to credit and more disastrous to the inflow of capl-
tal than to tamper illegitimately and unfairlv with capital
which has already been invested. :
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INDUSTRIAL RECORD OF MEDICINE HAT

Ten New Factories Were Added—Board of Trade Has
More in View

A review of the industrial situation of Medicine Hat for
the past 12 months, shows that, notwithstanding the mone-
tary stringency which has prevailed to a greater or less ex-
tent throughout the worid, decided and satisfactory progress
was made. Financing during 1913 has been anything but
easy, and a number of factories which it was believed would
be constructed this year have found it necessary to tempor-
arily defer their building programme. These concerns, with
improved monetary conditions, are expected to be able to
carry out their Medicine Hat undertakings during the year
1014. ;

Ten separate and distinct factories or industries have
been completed and placed in operation. These range from
the small industry with an investment of perhaps $10,000 to
that of the large flouring mills, in which the owners have had
the faith to place the considerable sum of appromrpately $1,-
250,000, with the probability of this investment being largely
increased during the coming year.. The amount now 1nv.ested
In factories in Medicine Hat is over $3,000,000, which will be
Increased to about $8,000,000, when all of those now con-
tracted for are completed. The present number of employees
runs from 1,500 to 2,000. The annual payroll is mow about

2,500,000, and will run well over $4,000,000 if all goes well,
by the end of the present year.

What was Done Last Year,

The Alberta Bottling and Extract Manufacturing Com-

Pany has an investment of about $20,000. This building was
nished and put into operation last year.

. The Industrial Iron Works and the Johnson Gas Burn-
Ing Lime Kiln were both completed and are in operation,

each of them employing a number of men.

The Medicine Hat Brick Company laid out its plans rur
€xtensive development and enlargement and thus far has ex-
Pended approximately $100.000 in new equipment and en-
argement, and in the meantime, the old and smaller plant
as been continued in operation as usual. - :

The Medicine Hat Planing Mills was built and placed in
Operation, with an investment of approximately $15,000.

The Preston Planing Mills, a new two-story brick struc-
ture, was finished and placed in commission during last year
and has heen turning out a variety of products in its line.

The Medicine Hat Pottery Company, with an investment
of approximately $150,000, and being the only concern of its
Ind in western Canada, was finished and started in success-
fu Operation during the 12 months. The future of this con-
Cern is helieved to be bright, inasmuch as a survey of the
trade territory, which it can be expected to serve, shows by
actual orders and experience that it will be kept busy for
Months ahead filling contracts already made. ;

Another concern of mo small importance, th'at has ﬁnl_sh-
€d its construction this year and is now entering .extensive-
Y into the actual production of goods is that of the Medicine

at Pump and Brass Manufacturing Company. This com-
Pany has a fine equipped plant with an investment of
abbroximately $75,000, and as there are no goods of this
ature manufactured in Canada west of the great lakes, its
trade territory and trade outlook are all that could be desired.
Ogilvie Gompany’s Production.

One of the most important industries m not only M_ed_l-
i}lne Hat, but in Alberta, is that of the plant of the O_gllvle
. '0Ur Mills Company erected here. This concern. with an
Vestment of about a million and a quaner dollars, started
S Operations in July last, the present capacity being 2,000
atrels of flour per 24 hours. With its half million bushel
8Tain elevator and its strine of country elevators and holding
35 much more grain; with its hundred carload warehouse
g; Medivcine Hat and another one in Calgary having a capacity

35 carloads, this concern is not only using up a goodly
mmou“t of wheat and giving employment to some 75 to 100
e, but is furnishing traffic for the railways.
¢ Medicine Hat Concrete Products Company has prac-

:Lcally completed most of its construction and is beginning to
bur‘? Out some work in preparation for the present year's
Uding programme.

in he Medicine Hat Brewing Company started construction
Wint Ctober, the buildings are now completed and during thg,
in v o the equipment is being irstalled brewing to he starte
bruary, The investment here will run about $65,000.
pende s cral hundred thousand dollars have already been ex-
ded by the Canada Cement Company at the site of their
e’,‘pe arrel mill a few miles south of this place, the total
tditure to run in excess of $2,500,000. ¥
or im;’nsh'pctlon has also been started upon other f:;ctov;:,,t
that 1“5""eq and there is no reason to doubt thus 8'11" bu
at all of those that are listed in the records of the M-~dicine
the Oard of trade will take up active construction during

Coming year,
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AVERAGE PER CAPITA FIRE LOSSES

Data From Eight Countries—Canada’s is Three Dollars
and Twenty-nine Cents

The per capita fire loss in Canada as shown above is
$3.29. According to the figures of the National Fire Pro-
tection Association, the principal cities of England, France,
and Germany have an average per capita loss of fifty-four
cents, eighty-four cents, and twenty cents respectively.

In a group of twenty-eight cities having a population of
200,000 or over, Providence stood the highest with a per
capita loss of $4.80; Kansas City came next with a .per
capita loss of $4.77; and Boston was third with a per capita
loss of $3.61. In 1911 Providence stood next to the lowest.
The average per capita loss for this group 'of twenty-eight
cities was $2.37, which was five cents less than the average
for 1911, and the per capita loss in thirteen of these cities
was greater than the average. The city in this group having'
the smallest per capita loss was St. Paul, which was thirty-
seven cents. Rochester came next with $1.11, and New
Orleans had a per capita loss of $1.29. The ten cities hav-
ing a population over 200,000 and less than 300,000 had a per
capita loss of $2.82.

In a group of eighteen cities having a population of 300,-
ooo or over, the average per capita loss was $2.30, which was
nine cents under that of 1911. In this group eight cities
have a greater per capita loss than the average for the group.
Boston 'had the greatest per capita loss; Minneapolis came
next with a per capita loss of $3.57; and Newark was third
with a per capita loss of $2.92. New Orleans holds minimum
place here, with Baltimore next having a per capita loss of
$1.50 and Washington third from the lowest with a per capita
loss of $2.92. The seven cities having a population over
300,000 and less than 400,000 had a per capita loss of $2.22.

In comparison with this appalling destruction, the follow-
ing brief summaries of fires in foreign cities seem almost
insignificant,

Low Continental Losses.

England. Only one city among the thirteen largest cities
had a per capita loss over one dollar. This was Leeds, a city
of 445,550 people, with a per capita loss of $1.23. York, a
city of 82,297, had a per capita loss of nine cents; and Lan-
caster, a city of 41,414, had a loss of eleven cents per capita.
The average per capita loss of these cities was fifty-four cents,
which was one cent more than 1912. None of these cities had
a fire for less than each 1,000 of population, and the average
was one fire for every 1,370 people. The average loss per
fire was $731. In London, a city of 4,522,061 people, the fire
loss was $2,137,220, or a per capita loss of forty-seven cents.
There was one alarm for each 1,333 of population. The
average loss per fire was $631.

Ireland. Belfast, with a population of 390,000, had a per
capita loss of sixty-eight cents; and Dublin, with a popula-
tion of 309,802, had a per capita loss of forty-three cents. The
average per capita loss of these cities was fifty-seven cents,
one cent less than last year. The average number of fire
alarms was one alarm for every 1,852 of population. The
average loss per fire was $1,061.

Scotland.  Aberdeen, with a population of 163,891, had a
per capita loss of sixty-seven cents; and Edinburgh, with a
population of 321,200, had a per capita loss of forty cents.
The average per capita loss of these cities was forty-nine
cents. The average number of fire alarms was one alarm for
every 847 of population. The average loss per fire was $414.
Not Above One Dollar.

France. The average per capita loss of the six principal
cities was eighty-four cents, The average number of fire
alarms was one for every 952 of population. The average
loss per fire among these cities was $704. In Paris, a city of
2,846,086 population, the aggregate fire loss was $r1,412.628.
which was a per capita loss of fifty cents. There was one
alarm for every 787 of population, and the average loss per
fire was $380.

Austria. The average per capita loss of the four prin~ pal
cities was thirty cents. The average number of fire alarms
was one for every 741 of population. The average loss per
fire among these cities was $225. In Vienna, a city of 2,064,-
538 the aggregate fire loss was $378,800, which was a per
capita loss of eighteen cents. There was one alarm for every
662 of population, and the average loss per fire was $121.

Germany. Among the nine largest cities (except Be-lin)
Aachen, a city of 160,000 people, had the maximum per ¢ pita
loss of fifty-seven cents. Dresden, a city of 561,000, had the
minimum per capita loss of three cents. The avercge ver
capita loss for all these cities was twenty cents. The greatest
number of fire alarms occurred in Hamburg, a citv of 99o noo,

where an alarm occurred for every 500 of population. The
least number occurred in Stuttgart, a city of 300.649, where
there was one alarm for each 1,061 of population. The

average for all cities reporting was one alarm for every 855 of
population. The average loss per fire was $175.
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HAS NEW INSURANCE ACT

Improvement of Conditions of the Business in That
Province Should Result and Give Policy-
holders Better Protection

SASKATCHEWAN

A new insurance act was passed at the last session of
the Saskatchewan legislature which will come into operation
on February 1sth. The new measure consists of the Fire
Insurance Act of 1912 with amendments and revisions which
have made it applicable to all classes of insurance. By its
terms there should be a great improvement in the condition
of the insurance business in the province, and the interests
of the policyholders in Saskatchewan will be better protected.
Prior to the passing of this act only fire insurance companies
were under any insurance act, life, accident and other com-
panies entering the province as would any ordinary mercan-
tile concern.

What the New Act Covers.

The new act deals with the question of the licensing of
companies, the lodging of deposits with the minister for the
protection of policyholders, the administration of these de-
posits and the liquidation of companies organized in the
province. Several new features have been introduced in the
act, namely, the issuing of certificates of authority to insur-
ance agents, the resident agents clause in the case of fire
insurance contracts and the regulation of insurance in un-
licensed companies. The matter of underwriters agencies is
dealt with also.

The Monetary Times, in reply to an inquiry, is informed
by the superintendent of insurance, Mr. Arthur E. Fisher,
that the act is still in the hands of the printer, and will not
be ready for distribution until about January 25th. However,
the superintendent kindly placed his office copy at the dis-
posal of 7he Monetary Times.

The salient features of the act are as follows :—

Licenses to be Cranted.

A license may be granted to a company to carry on the
business of

(a) Life insurance in all its branches; or,

(b) Fire, storm, cyclone, tornado, inland marine, inland
transportation and sprinkler leakage; or, ; :

(c) Hail insurance; or,

(d) Plate glass, live stock, explosion, steam boiler,
burglary, theft, automobile and vehicle, employers’ liability,
guarantee, accident, and sickness insurance; or,

(e) Mortgage, investment and title insurance, and any
other kind of insurance not included in any of the foregoing
groups.

A company may be licensed for one or more groups on
the payment of a supplementary license with the exception of
group (a). The fees imposed are:—Group (a), 200; (b),
200; (c), 100; (d), 100; (e), 50. Fee for supplementary
license $50 for each additional group.

Power of Attorney and Deposits.

When filing application for initial license power of attorney
for service must be vested in the superintendent of insurance.
Certain requirements are necessary should action be taken
against any company which will prevent a map judgment
being rendered against the company.

Deposits.

Not only the companies but certain fraternals as well
are required to deposit securities with the minister. Every
company, if provincial, shall keep on deposit $5,000; but if
a foreign company $10,000, except a plate glass company,
which shall deposit $3,000. Every benevolent, provident, in-
dustrial or co-operative society transacting life insurance, in-
cluding sickness and funeral benefit insurance, whose head
office is outside of Canada, must deposit $10,000, but if
transacting only sickness and funeral benefit insurance, or
one of them, the deposit is $2,000.

Every mutual fire, or fire and inland marine company in-
suring mercantile or manufacturing risks, shall deposit
$5,000, and every cash mutual fire or fire and inland marine
insuring mercantile or manufacturing risks, $s5,000.

Companies underwriting hail insurance, whose head office
is in Canada, must make a special deposit of $5,000: but if
incorporated otitside of Canada, $10,000. Dominion licenses
are exempt in the matter of deposits.

Resident Agents Clause.

At the earnest solicitation of the agents in the province
a resident agents clause has been incorporated in the act to
protect them against the excessive over-head writing that
has been going on in the province. The clause reads:—

“No fire insurance company not incorporated under the
laws of this province, licensed under this act, shall make,
write, place or cause to be made, written or placed, any policy,
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duplicate policy or contract of insurance upon property, real
or personal, situate in Saskatchewan or described in any
policy, duplicate policy or contract of insurance as situate in
Saskatchewan except after the said risk has been approved
by an agent who is a resident of this province and holding a
certificate of authority from the superintendent and who shall
sign or countersign all policies so issued and make a record
of the same on books provided for that purpose and receive
the commission (or any part thereof) when the premium
stipulated in such policy or contract of insurance is paid.

“Nothing herein shall be construed to prevent any such
insurance company, licensed under this act, from issuing
policies at its principal or branch office covering property
situate in this province, provided that such policies are issued
either upon application procured and submitted to such com-
pany by resident authorized agents or else after being signed
or countersigned by a resident authorized agent.

Must Not Sign Blanks.

‘(1) No provision of this section is intended to or shall
apply to direct insurance covering the rolling stock of rail-
road corporations or property in transit which is in the pos-
session and custody of railroad corporations or other common
carriers nor to movable property of such common
carriers used or employed by them in their business as com-
mon carriers.

“(2) No resident agent holding a certificate of authority
shall sign any blank policy of insurance. ‘

“(3) Any fire insurance company which issues a policy
save as hereinbefore mentioned in this section shall be liable
to a penalty of not less than one hundred dollars and not
more than three hundred dollars for each policy so issued;
and failing payment of the said penalty upon request of the
minister, its license shall be cancelled.”’

Certificates of Authority.

After February 15th every person engaged in the busi-
ness of insurance must hold a certificate of authority from
the superintendent of insurance.

The clause reads: ‘“The term ‘agent’ shall include an
acknowledged agent, or any other person who shall in any
manner aid in transacting the insurance business of any insur-
ance corporation or company and shall also include any broker
whose business in whole or any part is to negotiate for and
place risks either on property situate and located in the pro-
vince and to deliver policies covering the same and collect
premiums therefor, or to negotiate for or place other con-
tracts of insurance.

‘(1) No person, firm or corporation shall act as agent
for any insurance company or corporation in the transaction
of any insurance business in this province, or negotiate for
or place contracts of insurance for any such company or cor-
poration, or in any way or manner aid such company or cor-
poration in effecting insurance in this province unless he
shall have obtained from the superintendent of insur-
ance a certificate of authority to negotiate in the business of
insurance.”’

Must Be Responsible.

“Provided that nothing in this subsection shall be con-
strued as preventing any person, firm, or corporation from
acting as an agent pending the application for a certificate
of authority and the consideration of such application by the
superintendent.

““(2) Such certificate of authority shall be applied for on
a form prescribed by the superintendent and may be issu€
to such person, firm' or corporation on the approval of the
application by the superintendent and the payment of the
prescribed fee.

“(3) Every person authorized and acting in this province
as agent of any insurance company or corporation who Te-
ceives or collects and premium moneys as such agent shall
be responsible in a trust or fiduciary capacity to such com-
pany. Such premium moneys shall not be retained W.hen
paid to him by the assured over and beyond the term stipy-
lated in his agency contract or agreement under penalty 1m-
posed under section 72, subsection 1.

Certificate May Be Revoked.

“(4) Any certificate of authority issued in accordance
with this section shall be revoked or suspended by the super”
intendent if, after due investigation or the hearing before
or his duly accredited agent, he determines that the holder ©
such certificate has violated any provision of the Insurance€
Act of 1910, or of this Act; that the agent has solicited oF
issued any policy of insurance other than policies of com-
panies duly licensed in Saskatchewan; or that he is 10
competent and untrustworthy to transact the business of 10
surance for which such certificate of authority shall have
been granted.

“(5) The holding of a certificate of authority from the
superintendent of insurance to transact the business 9f 10~
surance shall, ipso facto, exempt the holder of such certificat¢
from any license fee for the transaction of insurance imposé

him
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gy gty city, town, village or municipality within Saskatche-
an’?

Policies of insurance issued by any such underwriters’
agency, or underwriters, must bear the name of the principal,
8Uaranteeing or managing company in a conspicuous and
Prominent manner, such policy form to be approved by the
Superintendent.

In connection with the fees of companies the new act
feads to the effect that each company shall pay to the super-
intendent the following fees:—

(a) For recording and filing in the office of the superin-
;gendent the documents required by section 16 of this Act,
50.00;
(b) For initial license to do business or renewal thereof :

(1) Life insurance (group a) ...... ot $200
(2) Fire insurance (group b): )
In case of provincial company .......... 100
In case of foreign company ............ 200
In case of underwriters’ agencies ........ 100
(2] Hall ansurance (@rolD Gl | Li. e 100
(4) Transaction of insurance under (group d).. 100
( (5) Transaction of insurance under (group e).. 350
(c) For supplementary or additional license ......... 50
Mutual Fire Companies :—
In case of provincial companies ......... 25
In case of foreign companies .......... 2 50

(e) Friendly Societies:— ,
ransacting life insurance, including sickness and
funeral benefit:—

Where head office is in Canada  .......... 100
Where head office is outside Canada ..... 200
If transacting only sickness and funeral benefits
insurance :—
Where head office is in Canada .......... 25
. Where head office is outside Canada ..... 50
ertificate of authority :—
D case of fire insurance:—
B e e e S S S e B e 20
In towns e e T e, S L 5
VI 85 8 Cor o D ok i s e 3
In case of other classes of insurance 2

o The holding of a certificate for underwriting fire insur-
¢ shall ipso facto include all other classes.
— e

OCILVIE COMPANY ISSUES BONDS

bonéA;n issue of $600,000 6 per cent. first mortgage gold

iteg s Series C of the Ogilvie Flour Mills Company, Lim-
ht’i s ‘bell{lg made by Messrs. Hanson Bros., I\_/Iont.reaf. The
acer,. aT€ in $1,00c denominations, and the price is 100 and
Tued interest,
aggy his Well-kqown milling company owns mills with an
pointegate capacity of 19,000 barrels a day at the_ f.ollowmg
two ﬁ Montreal, Fort William, Winnipeg and Medicine Hat:
at arrel factories with a capacity of 3,000 barrels a day
at M°ntreal and Winnipeg; nine terminal elevators situatea
2 a'ont_real, Winnipeg, Fort William and Medicine Hat, with
bt ga‘:lty of 4,200,000 bushels; 134 interior elevators distri-
Daci throughout the Canadian North-West, with a storage
of a4 ty of 4,105,000 bushels, and warehouses for the storage
Ur at various points.
53, ,.C Net trading profits of the company for 1912 were
at $§4gl and for 1913 were $576,734, and its assets are valued
dov. 80,732, and goodwill, trade marks, etc., were written
heen rom 81,000,000 to $1, a policy which has previously
Commented on favorably by 7he Monetary Times.
mif) .S bonds are a first mortgage on the new Medicine Hat
thire and elevator, and on other properties, including over

i
Mang'tobeal.eVators throughout Alberta, Saskatchewan and

cipaIT he trust deed provides that the company will pay prin-
hereafan Jinterest without .deduction for any tax imposed or
Dro,,inter imposed by the Dominion of Canada, or by any
Tequiy € or municipality thereof, which the company may
Dreger. ©© Py or retain therefrom under or by reason of any
0t or future law.....

Pl‘oveéle legality of this issue has been passed on and ap-
80me by Mr, A. J. Brown, K.C., of Messrs. Brown, Mont-
Vestm?;t& McMichael, Montreal. The bonds are a good in-
—————————

Din,AO;’tranch of the Royal Bank has been opened at Ap-

ﬁrst.%}-le- British Columbia Refining Company has declared its
2 net Widend, at the rate of 1o per cent. The company made
My, 3 Profit of 60,000 in 1013. The board of directors is:
ang sé A. Cunningham, New Westminster, ;z'eneral manager
ergcmafv-treasurer: Messrs. W. H. Leckie, F. R. Begg,

elly, J. R. Duncan. Leon Melekov, of Vancouver,
Roe, of Port Moody.
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PERSONAL NOTES

Messrs. J. B. Robertson ‘and G. A. Robinson have en-
tered into a partnership as accountants, etc., under the firm
name of Messrs. Robertson, Robinson and Company, Toronto.

Mr. Beaudry Leman has been appointed general manager
of the Hochelaga Bank, filling the vacancy caused by the
death of Mr. J. A. Prendergast some months ago. Mr. F.
G. Leduc has been appointed manager at the head office of
the bank. d

Mr. C. H. Carpenter, manager for Ontario of the Great
West Life Assurance Company, assumes in addition the duties
of superintendent of the eastern division, and Mr. M. H.
Bingeman has been appointed assistant manager for Ontario,
Mr. Charles A. Butler as manager for Quebec, Mr. Adrien
des Rosiers as assistant manager for Quebec and Mr. Raoul
Daoust as cashier at Montreal branch office, vice Mr. A. des
Rosiers, promoted.

Mr. James Carruthers is president of the Canada Steam-
ship Lines, Limited. The other officials are Messrs. Wil-
liam Wainwright, vice-president; M. J. Haney, vice-presi-
dent; J. P. Steedman, vice-president; J. W. Norcross, man-
aging director; C. A. Barnard, K.C., general counsel; F.
Percy Smith, assistant to president and secretary; F. S. Isard,
comptroller; J. I. Hobson, treasurer. The following appoint-
ments have also been made:—Messrs. W. E. Burke, assistant
manager; H. Foster Chaffee, passenger traffic manager; L.
A. W. Doherty, freight traffic manager; Gilbert Johnston,
mechanical superintendent passenger steamers; Thos. Henry,
operating superintendent passenger steamers; Peter Paton,
assistant operating superintendent passenger steamers; H.
W. Cowan, operating superintendent freight steamers; J. J.
Phelan, purchasing agent; R. Duguid, superintendent en-
gineer; W. H. -Featherstonaugh, superintendent of hulls.

—_—$

SIR FREDERICK WILLIAMS-TAYLOR ON THE
OUTLOOK

Among the opinions of leading financiers on the pros-

pects of 1914, published in the London Globe, is one contri-
buted by Sir Frederick Williams-Taylor, who says that the
pace which will be set in Canada will be regulated mainly
as in the past, by the volume of capital which London will
supply. He considers there are certain influences at work,
as far as fresh money is concerned, which will combine to
diminish Canadian borrowing in 1914, the first being the in-
creased enlightenment of the people of Canada to the fact
that they must reduce commitments and also their financial
demands, owing to the fact that London’s enthusiasm for
Canada generally and Canadian investments is in a state of
suspended animation synchronizing at an awkward juncture
with a period of universal borrowing and excess demand over
supply. ;
The statement adds that the pendulum will swing back
when general conditions change, and when London finds that
there has been no serious financial misadventure in Canada
and that the interest on all the English investments is paid
when due.

—_—ewe——

CLENS FALLS INSURANCE COMPANY
APPOINTMENTS

One of the best known fire insurance companies, and
one which carries the well-earned motto, ‘“Old and tried,””
is the Glens Falls Insurance Company, of Glens Falls, N.Y.
It was organized in 1849, and is doing a good business in
Canada, as well as elsewhere. Mr. W. H. George, who is
superintendent of agencies in the Dominion, with headquar-
ters in Toronto, has been for the last sixteen years connected
with the Western Assurance Company in Toronto, having
been through all the different courses of head office work.
The last four years and a half has been spent by him
throughout Ontario as inspector for that company. His con-
nection throughout Omntario particularly, is of the best.

Mr. Fred G. Hearne is the company’s resident agent at
Toronto. Twelve vears ago he filled a position of city or-
ganizer for the Independent Order of Foresters, which he
held for about two vears. He then took a position as special
agent for the Imperial Life, continuing with them for about
two vears and a half. Afterwards he became connected with
the Canadian Casualty and Boiler Insurance Company as
Toronto representative, doing accident and boiler insurance.
The General Accident Assurance Company then opened in
Toronto, Mr. Hearne being one of their first agents, and has
been connected with them ever since. All this time he had
been doing a certain amount of fire insurance. Mr. Hearne
is still retaining his connection with the General Accident
and the Canadian Casualty and Boiler Insurance Companies,
but has added to his agencies by taking the Glens Falls, and
has changed his offices to the Canadian Pacific Railway
Building, Toronto.
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INDEPENDENT ORDER OF FORESTERS

Acturial Report on Mortality, Disability and Secession
Experience

An elaborate actuarial examination of the mortality, dis-
ability and secession experience of the Independent Order of
Foresters, covering the period 1887-1907 has been issued by
Mr. A. G. Stevenson the Supreme Chief Ranger of the Order.
It is compiled by Mr. Sidney H. Pipe, F.A.5., A.LA,
actuary, and is supplemented with some comments on the
valuation provisions of the New York conference bill. The
pamphlet lacks a concise summary of the conclusions at
which Mr. Pipe arrives and that fact detracts considerably
from the value of the publication.

The object of the investigation, says the introduction,
was to determine rates of premium which would be sufficient
to pay for the benefits granted, or, conversely, to determine
the benefits which could be granted at the existing rates of
premium; and secondly, to establish a basis for determining
the liabilities of the society under its existing policies.

It has always been the object of members of fraternal
societies to mutually insure one another at cost price. Life
assurance companies attempt to accomplish this by means
of participating policies.

In England, some companies issued ‘‘discounted bonus
policies,”” under which the participating rates of a company
were discounted in anticipation of a certain rate of bonus or
dividend. This form of policy is similar to the certificates
issued by a fraternal society, in that the holder of a discount-
ed bonus policy is liable to be called upon to pay more pre-
mium if the bonus is not realized, or to have a corresponding
reduction made in his policy.

To Cet on Firmer Ground.

In discussing some of the rates charged for discounted
bonus policies, in a paper before the Institute of Actuaries,
Mr. Henry Moir, F.I.A., F.F.A., said:—‘It is contrary to all
the traditions of British commerce to sell below cost price,
and yet this attempt is apparetnly being made by several
assurance offices.”” This has been the fault of fraternal so-
cieties in the past, and the struggle to get on firmer ground
presents some interesting and difficult problems.

The policies of fraternal societies generally differ in three
important particulars from the policies of a life insurance
company, all of which must be given due consideration in the
actuarial problems connected with these societies. They are:

(1) The policies of fraternal societies do mot usually con-
tain surrender values.

(2) Policyholders may be called upon to pay premiums
in' addition to those regularly paid. :

(3) In the event of a policyholder changing at any time
to an occupation involving an additional hazard, he may be
called upon to pay an increased rate of premium.

Reduction in Premium Rate.

Item (1) calls for a carefully considered reduction in the
rate of premium. The amount of the reduction is, in effect,
a return of premium by the society to the assured in consider-
ation of his foregoing a benefit payable upon the surrender
of his certificate. The loss of premiums to the society on
this account is the equivalent of the surrender values it would
otherwise have to pay. Consequently there is no more profit
made by the society upon surrendered policies, but probably
less, than would be made by a life insurance company giving
surrender values and conducting a similar class of business.

Item (2) has to be considered in connection with the
mortality table and rate of interest used in the calculation
of premiums and reserves. Its legitimate use is to take the

place of the margin for fluctuations contained. or which -

should be included, in the non-participating rates of a life
insurance company.

Ttem (3) has an effect upon the mortality experienced
by the business in the non-hazardous class. In the statistics
of life insurance companies the occupation regorded is that
at the time of entry, and subsequent changes are not known.
While it is not anticipated that the policyholders of a life in-
surance company change to hazardous occupations with such
frequency as the members of an extensive fraternal society,
the rates of mortality experienced by life insurance companies
must be affected to some extent by the change of policy-
holders to hazardous occupations after entry.

If proper consideration is given to all these factors, it
will be seen that the calculation of level rates of premium
for fraternal societies involves a mortalitv table. representing
as nearly as possible the experience of the society, a higher
rate of interest than would be used by a life insurance com-
pany im similar calcu'ations. and a moderate secession rate
based upon the experience of the society. These conclusions
induced the society to make the investigation,

The experience included members residing in Canada,
Great Britain and the following states of the United States:—

THE MONETARY TIMES

umbia, Florida, Georgia, lllinois, Indiana, lowa, Kansas,
Kentucky, Maine, Maryland, Massachusetts, Michigan, Min-
nesota, Missouri, Montana, Nebraska, Nevada, New Hamp-
shire, New Jersey, New York, North Dakota, Ohio, Oregons
Pennsyivania, KRhode Island, South Dakota, Tennessee
Texas, Utah, Vermont, Washington and Wisconsin.

Nearly all the experience was contributed by Canada,
Great Britain and the following states:—California, Con-
necticut, Illinois, Indiana, lowa, Maine, Michigan, Minné
sota, New Hampshire, New Jersey, New York, North Dako-
ta, Ohio, Pennsylvania, Rhode Isiand, Vermont, Washington
and Wisconsin., The balance of the experience was sma
and unimportant,

— e

MORE DUTCH INTEREST IN GCANADA

The Netherlands Financial Corporation for Canada, with
a capital of 2,000,000 florins ($800,000) started business 0B
January 2nd. The managing director is Mr. L. D. Fortuyh
the Canadian advisory board being Sir D. H. MacMillan, M1
G. M. Black and Mr. F. L. Patton.. The offices of the com-
pany will be at 402z Northern Crown Bank, Winnipeg, an
the business of the company will be the purchase of agree
ments for sale, investments and other financial transactions

in real estate.
—_— >

TWENTY-FIVE PER CENT. OF RISKS WERE BAD

Practically 25 out of every 100 risks in Indiana cities
are bad. This is the opinion of the inspection department Of
Indiana Fire Prevention Association.

Recently the department made an investigation of oné
Indiana city which it believes to be typical in most ways ©
all the cities in the State. Here 200 risks were examined fof
the purpose of preventing fires. Of that number 49 weré
classed as defective.

Among the sources of defects considered, and the number
due to each, were:—

Unsafe heating apparatus .......... SRR e
Electric wiring | vl v v o i s v ns i 13
Rabbigh e =000, 5000 N S R T 32
DRty ROREE i U e w6 RS 1
Gasdlnie o o e s e S e 1
T T T e e (SN D S e Y 1
1 T e e TRy e MmN (G T ST B 2
(205 ICONNECHIONE i G st o lnm vl etk s s el 5

Following an investigation such as the one which the
association has made, the inspection department notified each
owner if his property is considered dangerous, and suggeés
to him the necessary precautions to be taken. If, after two
such notifications, the property still remains dangerous, ¢ &
case is turned over to the State fire marshal. Such furth€f
investigation and action is taken by the fire marshal as seems

necessary.
e

TORONTO STOCK EXCHANCE IN NEW HOME

“A man must have optimism in his makeup to be 2
stockbroker,” remarked a broker at the opening of the neW¥
premises of the Toronto Stock Exchange. Pessimism W2
not in evidence at this function, attended by a large numbe’
of representative financial and commercial men of Toront?
and other cities. The members of the Exchange were 2
home on Saturday afternoon last week, and a large numbe’
of visitors attended the opening ceremony. A bull and a beal
were introduced on the floor of the Exchange, the former “a':
turally being the favorite animal. The bear was so Stfent
ously plied with bottles of “water” that the animal will 00
likely figure in the Canadian stock markets during 1914

Mr. F. Gordon Osler, president of the Exchange, Wi_
master of the ceremonies, assisted by Mr. S. Temple Blac
wood, the secretary; Mr. E. B. Freeland, vice-president; Mt:
H. R. Tudhope, treasurer; by the executive committee, s
sisting of Messrs. W. H. Brouse, J. G. Buchanan and %
Tower Ferguson; and by Mr. Lyndhurst Ogden and MT. i
R. Houston.

Mr. Osler referred to the history of the Exchange,
appreciated the fact that a large number of bankers
present. He spoke ironically of a financial transaction i
olden days known as a call loan, and hoped for its revival la.
the near future! Col. D. R. Wilkie, president of the Can
dian Bankers’ Association, made an intéresting speec oe
the relations which should exist between the Stock Excban%¢
members and the bank. The bankers of Canada shoul
be blamed for curtailing credit, he said, when the real C‘*"‘ey
of tight money was to be found in the world’s moP
markets. ' 1d

Other speakers were Mr. Malcolm, of Messrs. OS%2o
Bros., Montreal, and Mr. James Laidlaw, of Messrs. 1aidla
& Company, New York, who brought the congratulations
those markets to the Toronto Stock Exchange.

and
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Arizona, California, Colorado, Connecticut District of Col=

were .

-
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LESSONS FROM MONTREAL'S WATER FAMINE

Cities Considering Means of Supply—Calgary’s
Plans

(Special Correspondence.)

Calgary, Alta., December 7th.

Extensions of the waterworks system is likely to be the
firs; important problem requiring action by the new city
Counc;l, Montreal’s recent trouble and an ice jam on tue
OW River have turned public opinion towards this question.
aterworks engineer Fawkes, who some months ago began
40 investigation into the requirements and the possible
SOurces of -supply, has the soluticn outlined in two plans.
Me of these would continue taking from the Bow River by
Pumping to assist the gravity plant on the Elbow River apd
€ other would go some 40 miles up the Elbow to a point
Where a hig dam could be constructed and sufficient head
Obtaineq 1o give a gravity supply for half a million people.
1S would be so weil up towards the Rockies that its excep-
Nal purity is unquestioned. Something like $4,000,000 ex-
diture is contemplated in the latter plan.

tio

Em‘PreSS, the new divisional point on the Canadian Pa-
Swift Current to Bassano cut-off, at the junction of the
Deer and South Saskatchewan River just over the border
o Alberta, although only located in the early autumn, will
4 o0 have the necessary 700 population for incorporation as a
0“."“~ Rail communication with Calgary will be made soon,
Wing to the impossibility of completing the bridge east of
€ new town, the first connection will be from the west.

Want Five Gent Gas.

for The la;gest single amount paid to the Alberta treasury
ROSSHCCessmn dues was that from the estate of the late James
o S, the Montreal contractor, who owned property m.Cal-
ory and central Alberta, valued at $237,500 and on which a
id for $24,000 was given this week to cover the dues.

esty Authorization is given the city engineer to prepare an
e Mate on the cost of laying one six inch and one ten inch

cits main from the present oil field—about 30 miles—to the

Kaz as the first step in the direction of utilizing the matural

Cific
Req
n

T Wasted in the boring for oil. The city solicitor will also
fraigh}n a report on the city’s powers of expropriation of the
Tanc

1se of the old gas company under which exclusive

. to distribute in the city is claimed. Five cent gas is

the amblthp of not a few of the aldermen who kope that when

nt‘-Xac: rights of the Canadian Western Natural Gas Qom-

DOSSy.sbhOIders of the franchise, are clequy deﬁned, it will be

Withl le to supply at least the industrial section of the city
8as at that price.

®W Factors to be Considered.
sDOHd?CGmbgr saw improvement in retail trade with a corre-
mgmhmg quietness in wholesale lines towards the end of the
ey Business in holiday goods was somewhat 1rregular.
as g; dOf the largest stores had a very satisfactory turnover,
Who also many of the smaller ones. The aggregate, on th_e
Wae © Was equally as good as a year ago. The fact that it
wg_atfl‘ 8reen Christmas, and that up to Christmas Eve mild
clﬁthi:r Prevailed, kept down the demand for furs, heavy
Detjp:- 5> etc. Old line retail merchants have now the com-
oy 20 Of two large departmental stores and four 5-10-15-25

Nght

ket Stores. Butchers and greengrocers find in the public mar-

8oi’na Competitor. So that a readjustment to some extent is
thereg on.  Wholesalers look for a short period during which

iy “t”n be a comparatively small wvolume of distribution, but
trice. O the great development being undertaken in the dis-

atior}%:’. stocks, liabilities lessened and the agricultural situ-

thel ..l

T faith in the future.
e,

MAN“’DBA COVERNMENT TELEPHONES
men;rhe condensed earnings report of the Manitoba Govern-
ang 4 Clephones for the twelve months ended November 3oth
,707;3 alance sheet show that the earnings amounted to
Carrjeq 40:74, and that the expenses, including $373,431,
to b zto replacement (depreciation) trust account, amounted
When’f69’9°9-90, leaving the net earnings at $437,230.84.
Year vy, Tom this sum is deducted the interest charges for the
1y adde(&re remains a surplus of $30,264.64. Of this $26,600.74
the Dro . 1o the depreciation account, leaving a balance due
e T Vincial treasurer of $3,573.90.

Iy ive the general balance sheet the valuation of the plant
m}l‘cha: at 80,624,878.19, and the government investment or
Riven . Price of the system, at $10,156.025.06. There is

ang thaes In the hands of the provincial treasurer $226,600.74.
Tes

Meny = ACcounts pavable at $83,236.53. The total replace-

€rves amount to $343,073.08.
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Ng better than it ever was, are given as reasons for
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VALUE OF LIFE INSURANCE

XVI.
Life Companies and Banks

BY C. A. HASTINGS

What a large proportion of the people in Canada there are
who live on hope. It is a splendid thing to be optimistic, but
when the salary of the head of a family ceases, what is the
good of hope?

Home truths are never pleasant, but they are sometimes
necessary. Man’s first duty is to protect his wife and family,
and until he had done that, he has no savings to play with
on the turf, on the stock market, nor in lots or acreage. Ihe
number of people who have sunk—often more than they can
afford—into unwise investments, many hundreds of dollars,
is legion. I am not trying to make out that none should in-
vest, or that everyone should rush into life insurance to the
hilt.

Should Buy Wisely.

However, it is true, that a good many people, when they
do buy life insurance, do not know what they have bought,
and do not seem to care much at the time of the purchase;
they do not take the same interest as when buying a house
and a lot, whereas it is always possible to sell the latter, but
not a life contract to an advantage. Once a person finds out
that he could have bought a better life contract elsewhere, his
best policy is to swallow his medicine, and the next time he
will,—perhaps, take more pains for the sake of his own
pocket, if not for his family. Nevertheless, given an ordinary
amount of common sense, a life assurance policy can be
bought by any man with ease and wisely.

Many people argue that a bank is just as good; they cre
right in one sense, but then, the position is never the same.
The insurance company invests its funds on behalf of its
policyholders, and, even if it is a stock company, policyhoiders
share in go per cent. of the profits. - What does a bank do
with your money? Who takes the profits a bank makes on
your money ?

If you deposit $30 with a bank, may they guarantee $1,000
or so to your wife in the event of your death? No bank, no
trust company, no investment company is really so secure as
a well managed life company. Everyone knows that the chief
reason why a bank fails is because its depositors, or custom-
ers, get into a panic and cause what is known as a run on the
bank, and, as so much money is invested in securities, it
has happened that it is impossible to pay out each customer
in cash, in spite of heroic measures and severe loss, and the
result has been the closing of the doors.

Iinsurance Companies Hold Course.

Of course, the possibility of this happening in Canada is
not worthy of contemplation, still none of them have the great
protective feature which a life office has.

Most people find life insurance too dull, not speculative
enough, and yet is not life itself the greatest speculation in
life ? The actuary of a life company calculates the liabili-
ties, and there can never be a run on a life office. Therefore,
life companies can invest their funds for long periods and
are thus able, with all the events and changes in finance and
commerce, to take a course for themselves and to hold to that
course amid all weathers.

— > —

FORT WILLIAM

The Fort William Industrial and Commercial Review
comes from the Industrial Bureau of that city. A character
sketch of ‘“‘the. smokestack city’’ or f‘the city of concrete
and iron’’—it bears both these pet names, is contributed
by Mr. R. J. Burdett, the industrial commissioner. Other
articles dealing with the harbors at the head of the Great
Lakes, hydro-electric power, financial institutions, the grain
commission, grain handling and transportation and many
other activities, are printed in the attractive publication.

When the elevators projected and in course of construc-
tion at the head of the lakes are completed, Fort William and
Port Arthur will have considerably the largest grain storage
capacity in the world. Contrary to general belief, the twin
Canadian lake ports now have a much greater elevator capa-
city than have the two United States ports—Duluth and
Superior. The only city which now leads Fort William and
Port Arthur, and which in the course of a few months will
be reduced to second place as a grain-handling and a grain-
storing centre, is Chicago.

The cover design of Fort William’s booklet was sketched
by Mr. W. C. Sample in conjunction with Mr. R. J. Burdett.
It cleverly depicts Fort William and Port Arthur as the gate-
way of the West,
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Lossex
and [nsurance

Prince Albert, Sask.—December 30—Old steamer ‘‘Mar-
quis”.

Halifax, N.S.—December 31—Arena. Luss slight. Cause,
probably dropped cigar.

Stratford, Ont.—January 3—299 Brunswick Street. Loss
$25. Cause, boy and matches. .

St. Zotique, Que.—December 26—Mr. Charland’s resi-
dence. Loss and cause unknown.

Southampton, Ont.—January 5—Mr. D. McDonald’s resi-
dence. Loss and cause unknown.

‘Caledonia, Ont.—January 3—Mr. P. J. Atkins’ store and
residence. Loss and cause unknown.,

Edmundston, N.B.—December 31—Mr.
residence. Loss and cause unknown.

Barton, N.S.—January 4—Mr. H. Jones’ residence. Loss
$1,500. No insurance. Cause unknown.

Smith’s Falls, Ont.—January 2—Central Public School.
Loss $1,000. Insured. Cause unknown.

Ottawa, Ont.—January 2—Mr. J. A. Larocque’s store,
Dalhousie Street. Loss and cause unknown.

West Lorne, Ont.—January 1—Mr. K. Clayton’s resi-
dence, Back Street. Loss and cause unknown.

Cornwall, Ont.—January 3—Mr. Bellinger’s barns, on
Neil Bickford farm. Loss and cause unknown.

Asbestos, Que.—December 30—Messrs. Denault and
Frere’s warehouses. - Loss and cause unknown.

Tyndall, Man.—December 30—Ruthenian Church, Cooks
Creek. Loss $3,000. Cause, supposed incendiary.

Manchester, Alta.—January 1—Five frame houses near
Manchester. Loss $5,000. Cause, overheated stove.

Sarnia, Ont.—December 31—Reid Wrecking Company’s
steamer ‘‘Mastinique.” Loss $1,000. Cause unknown.

Coaticook, Que.—December 20—Mr. A. O. Norton’s. fac-
tory. Loss $50,000. Insurance $10,000. Cause unknown.

Coldbrook, N.B.—January 3—Mr. W. Pedersen’s green-
houses. Loss $20,000. Insurance small. Cause unknown.

Burford, Ont.—January 3—Mr. R. McCracken’s grist
mill three miles north of the village. Loss and cause un-
known,

Cobalt, Ont.—January 1—Mr. H. Dowell’s residence,
Baker Street. Loss unknown. Cause, gasoline exploded.
One death. i

St. Catharines, Ont.—January 2—Messrs. Cook and

Blake’s residence, Weston Hill. Loss $1,000. Insurance
$450. Cause unknown.
Calgary, Alta.—December 30—Semi-Ready Clothing Com-
pany, 120 Eighth Avenue. Loss $16,000. Cause unknown.
Wallis Block. Loss $500. Cause unknown. Second fire in
this block in two weeks.

Sherbrooke, Que.—January 2—St. George’s Club, Dufferin
Avenue. Loss $10,000, partially insured. Cause unknown.
Grand Union Hotel. Loss and cause unknown. Edwards
Furniture Company’s premises. Loss and cause unknown.

Winnipeg, Man.—December 31—Mrs. Max Repstein’s
suite, No. 10 Kenworth Court, Hargrave Street. Loss $500.
Cause, dropped match.

January 1—Winnipeg Tanning Company, 382
Avenue, Elmwood. Loss $30,000. Cause unknown.

Hamilton, Ont.—December 31—Aitchison’s Electric Equip-
ment premises. Loss $2,000. Cause, overheated stove.
Aitchison’s planing mill. Loss $750. Mr. C. Boyd’s resi-
dence, Hope Street and Kenilworth Avenue. Loss $500.
Cause, overheated stove.

January 3—183 S. Sanford Avenue. Loss small.

Strathroy, Ont.—January s5—Canadian Handle Manu-
facturing Company. Loss $25,000. Insurance, total, $57,000.
Anglo $3,500, Economical $2,250, British Crown $s5,000,
Fireman’s $5,000, Germania $2,500, Hamilton $1,000, Hudson
Bay $2,250. London Mutual $14,000, Lanark $2,250, Ontario
$4,000, Montreal Canada $1,500, Rimouski $5,000, York $3,-
750, and Factories $5,000. Ross and Wright, Toronto, ad-
justers for the assured.

New Westminster, B.C.—December 23—Mr. R. Law-
rence’s residence, 124 McInnis Street. Loss $10. Cause,
overheated stove pipe. Insurance, building, $1,000; con-
tents, $600. London Mutual.

December 26—Mr. Allison’s residence, 513 10oth Street.
Loss, building, $100; contents, $25. Cause, overheated
stove. Insurance, building, $1,000; contents, $1,000, North
America.

December 20—Mr. H. A. Belyea’s wharf.
Cause, starting stove with oil.

December 31—Mr, D. White’s residence, 202 St. Patrick
Street. T.oss, $200 contents; $50 building. Cause, electric

P. Michaud’s

Nairn

Loss $s0.

- Bellefeuille.
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iron left on table with power on. Insurance, Liverpool and
London, $1,500.

Toronto, Ont.—December 31—Picture Theatre, owned by
Mr. J. Paglietti, Dufferin and Dundas Street. Loss $500.
Insured with York. Ross and Wright, Toronto, adjusters
for the assured.

January 1—Mr. F. Crock’s residence, Hatherley Road,
Earlscourt. Loss and cause unknown.

January 3—Royal Mail motor. Loss $300. Cause, engine
backfiring.

January 6—Robert Cargin, 67 Cumberland Street. Loss
$200. Cause unknown.

Didsbury, Alta.—January 1—Business section. Loss
$250,000. Insurance $120,000. Firms involved: W. H.
Chambers’ drug store, building owned and managed by Mr.
Chambers; Leigh C. Curtis, confectionery, fancy goods and
fruit; Massey-Harris implement warehouse; = Norman
Weicker’s butcher store; D. S. Shantz’s hardware store; I. N-
Kaufman, dry goods and grocery store; John Nixon’s jewelry
store; the Odd Fellows’ lodge; the Masonic lodge ; the Bijou
theatre, owned by W. S. Durrer, of Wetaskiwin, and operated
by J. Usher; T. Stark’s barber shop and pool room; K. C.
Lunheimer’s barber shop, owned by D. S. Shantz; D. S.
Shantz’s dray office; H. Roth’s city dray office; A, Studer
and Company’s general store; the Royal Bank; J. E. Stauf-
fer’s real estate office; the Golden West hotel, just purchased
by Messrs. Baker and Bullis; the government telephone
office; the Alexandra hotel, owned by Michael Barrett, and
managed by Findlay and Stephens; the Alexandra livery
stable, owned by John Leuszler, and managed by Frank Reek;
J. V. Bercht’s gents’ furnishings, boot and shoe store; W. G-
Leismer’s hardware and implement store; Jones and Teare’s

flour and feed store owned by M. Weber; J. M. Hysmith’s

saddlery and harness store, owned by the Great West Saddlery
Company, of Calgary; Schraeder’s general store, owned and
managed by J. Schraeder; G. B. Sexsmith’s real estate office;
John Metzger’s dray office; Chinese restaurant, owned and
run by George Hong Foo; Jones Brothers and Teare, butchsr
shop, owned by George Hong Foo.

Montreal, Que.—December 30—Messrs. H. R. Kouri and
Company’s premises, 1397 Notre Dame Street West. Loss$
$5,000. Cause unknown.

December 31—Sanitary Pharmacy, 168 St. Lawrence
Boulevard. Loss and cause unknown. 19 Fortification Lane.
qus and cause unknown. Morgue building, Craig an
Elizabeth Street. Loss unknown. Cause, upset candle.

J.anuary 1—No. 26 St. Louis Square, corner of Avenu€
Henri Julien, first floor, owned and occupied by Louis
Rivard; No. 28 St. Louis Square, second and third floors,
owned by Louis C. Rivard, occupied by F. D. Shallow; Nos-
114 and 116 Avenue Henri Julien, basement of corner build:
ing, owned by Louis C. Rivard, occupied by his son, Lioné
Rivard; No. 30 St. Louis Square, second and third floorss
owned by Joseph Monette, occupied by Mrs. Ernést Cote; No-
32 St. Louis Square, basement and first floor, owned an
occupied by Joseph Monette; No. 34 St. Louis Square, secon
and _third floors, owned and occupied by S. Taplis; No. 36 St.
Louis Square, owned by S. Taplis, occupied by Mrs:
Loss $120,000.

January 2—Cosy Corner
Street. Loss and cause unknown.
Street. Loss $80oo. Cause unknown. 857 Louis Veuillot
Street, Longue Pointe. Loss unknown. Cause, upset lamp:
62 Duke Street. Loss unknown. Cause, overheated stové
pipe.

January 6—Mr. R. Cariboni’s residence, 2408 St. Hubert
Street. Loss and cause unknown. Anarthara Clothing Com"
pany’s factory, 81 St. Lawrence Boulevard. Loss $20,000:
Cause unknown. Messrs. M. Philbin and Company’s hard-
ware store, 362 St. Catherine Street West. Loss $70,000
Cause unknown.

Restaurant, 345 Wellingto?
Rear 684 Henri Julier

DIVIDEND NOTICEj‘

THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

Dividend No. 31.

Notice is hereby given that a dividend at the rate of 10
per cent. per annum has this day been declared on the Per”
manent Stock of the Company for the half-year ending
cember 31st, 1913, and that the same will be payable at the
Head Office of the Company, 330 Pender Street, Vancouver
B.C., and at the Branch Office in Victoria, on and after Jan¥”

ary 1sth, 1014.
JAMES LOW,
Treasurer.
Vancouver, B.C., January 3rd, 1914.

1
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FORTY-FIFTH ANNUAL GENERAL MEETING OF THE
ROYAL BANK OF CANADA.

Steady progress made throughout year. Liquid Assets equivalent
‘ to 46.66% of total liabilities to the public.
Outlook for trade conditions.

The forty-fifth annual meeting of the Royal Bank
of Canada was held on Thursday at the head office. In
the absence, through illness, of Mr. H. S. Holt, president,
the chair was taken by Mr. E. L. Pease, vice-president.

The reports submitted at the meeting in addition to
Covering the progress of the bank during the year also
dwelt on the main features of trade developments, not
°ﬂ1_y in Canada, but also in Cuba, Porto Rico and British

Ulana, with which the bank has very close connections.

Mr. E. L. Pease in moving the adoption of the
aNnua] statement which has already been published, drew
:ttention to some of the main features of the progress of

€ bank during the past year, as follows :—
a t“Cash on hand, at call, and on short notice, amount-
o tl? $45,6?9,445, or 34 per cent. of our total liabilities
i € public. .These reserves do n'ot include Canadian
L loans or investments, amounting to $26,775,000,
Ich we regard as secondary reserves. Call loans in
anada and elsewhere decreased during the year $4,150,-
P 5 Current loans in. Canada and elsewhere decreased
sta'5°°,000; and cash increased $1,800,000. Investments
las;ld at less .tl.lan the market value on November 3oth
incr. The writing d.own of_ securities, while regrettable,
nex:ase:s the financial stability of the bank. With the
. Swing of the pendulum values will improve. Bank
aimls?s stand at $4,783,000. Deposits have been well
: Dtained. Those bearing interest increased $1,237,000,
a demand deposits are practically unchanged. Bills
r};lable amount to $990,000, a decrease of $1,200,000 as
amopal'ed with the previou§ year. Our total liquid assets
Habi}l'n't to $72,385,000, being 46.66 per cent. of our total
3 Ities to the public. Total trade assets, excluding
the Valu?t,on of bank premises, exceed our liabilities to
Public by the sum of $20,702,117."

p

N
Ew COMPANY TO OWN PROPERTIES OF

THE BANK.

f  With regard to the organization of a new company
. € controlled by the bank, which would own all the
estate properties, Mr. Pease said:—

s ‘lNlth the object of rendering available for com-
- e requirements a portion of the funds invested in
Certy; Pl'em.lses, the l‘)ank has during the past year sold

imit:dOf its properties to tl'{e Globe Realty Corporation,
ban > Company organized and controlled by the
Pen d;an he vglue of .these properties was fixed by inde-
s beet appraisal. Sixty per cent. of the appraised value
Upon thn paid to the bapk in first mortgage bonds, secured
in il € same properties, and the remaining 40 per cent.

; tenes of the company, which shares have been entirely
irect off. "The bonds will be sold without any liability,

. Or indirect, on the part of the bank.

the banll.:e properties sold will continue to be occupied by
Which, under .lease from the company, and the rentals,
in the e not.hlgher than we have charged the branches
sin ?aSt, will provide for the interest on the bonds and
enty.?;g fund sufficient to retire them at maturity in
Wne, ofve years, wl.aen the bank will become the virtual
shares the properties as owning and controlling all the
of the company. Important buildings required in

the ¢
bein Uture will be constructed by the company, provision

i ai Made for the cost by the sale of bonds and shares,

€ady described.

““The course, which is followed by leading banks in
other countries and by some in Canada, is believed by
your directors to serve the best interests of the public, as
well as those of the bank.”’

OUTLOOK IN CANADA.

After reviewing Canada’s growth during the past
year, Mr. Pease then passed on to the prospects in Can-
ada for the immediate future policies that should be
adopted. In this connection Mr. Pease said in part:—

“Throughout the year the banks exercised restraint
upon their customers, without unduly restricting credits.
They did, however, put a ban on real estate speculation,
and curbed the extravagance of municipalities. But for
previous excesses in these two directions, conditions in
Canada might have continued normal, as trade otherwise
has remained healthy. We have an example of this in
the Maritime Provinces, where prosperous conditions
prevailed throughout the year, due undoubtedly to the
absence of extravagance and speculation in real estate
in that section of the country. Outside of these provinces
a reaction is now in progress. How far it will extend it
is impossible to say, but generally when pessimism pre-
vails the turn is near. I take a hopeful view of the
outlook, as the tendency is towards conservatism and
economy.

“In view of the dearth of capital in Europe, re-
sulting from expenditures for wars and armaments, the
Canadian public would be well advised to postpone any
new enterprise dependent upon foreign capital until finan-
cial conditions are improved abroad. Pending the ab-
sorption of the great mass of European government loans
now hanging over the foreign markets, and waiting for
a favorable opportunity to be floated, we cannot expect
to obtain our usual supplies of money from Great
Britain.”’

Mr. Johnston dwelt on many features in connection
with the growth of the bank’s business since it had ab-
sorbed the Traders. . He pointed out that at the time the
absorption was completed some people suggested that
competition would be decreased and accommodation to
the public lessened by reason of the amalgamation. On
looking into the situation he found that there were only
sixteen places at which the two banks had had separate
branches, and at the end of November the bank’s loans
to the public in these places had increased by $3,000,000.
In other words, the sixteen places in which the Traders
was closed the public received from the single bank

'$3,000,000 more in advances than it had the year pre-

viously from the two banks.

Dwelling on the general situation in Canada, Mr.
Johnston, after reviewing many features of the business,
said: ““On the whole, we have every reason to look for-
ward with hope and feel that we are able to maintain
the confidence we have in our own country, notwith-
standing the prophecies of those who are inclined to in-
dulge occasionally in gloomy forecasts.”” As regards the
future, he stated that everywhere in Canada there was
a pronounced feeling of hopefulness. From every pro-
vince comes the voice of prosperity as indicated by the
messages from every Premier in the Dominion which had
lately been published. These messages.must be regarded
not so much as individual views of the Premiers, but as
the views of their respective governments and the leading
men in each province.—g-1-14.
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COMPANIES CHANGING NAMES

The following companies in Ontario have changed their
names: Cockburn & Rea, Limited, to Cockburn & Bundy,
Limited. H, L. Bowers, Limited, to Universal Silicates,
Limited.

The following companies with Dominion charters have
changed their names: The Canadian Art Works, Limited, to
Canadian American Art Works, Limited. Canada Provident
Securities Corporation, Limited, to London and Western Can-
ada Securities Corporation, Limited. Sterling Trust Com-
pany, Limited, to the Reliance Trust Corporation, Limited.

The following companies in Manitoba have changed their
names: Brandon Travellers’ Investment and Brokerage Com-
pany, Limited, to Travellers’ Investment Corporation, Lim-
ited. W. P. Wallace Construction Company, Limited, to W.
P. Wallace, Limited.

e .

ONTARIO HYDRO-ELECTRIC COMMISSION AND
; RADIALS

The Ontario Hydro-Electric Commission has sent out to
the various municipalities interested a draft of the agreement
under which the commission will construct the radial electric
railway between Toronto, Port Perry and Uxbridge.

According to the agreement the commission is prepared
to raise the money by an issue of bonds secured by municipal
debentures issued by the municipalities. By this plan- better
financial terms will be secured than if the municipalities
floated debentures separately.

The commission proposes to retain full control over the
radials. It will have the right to regulate and fix fares and
rates of toll for all classes of service. The maximum fare to
be charged shall not exceed two cents a mile, with a mini-
mum cash fare of not less than five cents. The commission
shall have power to permit or obtain at any time profitable
interchange of traffic with other lines, and provision will be
made to allow for the extension of the system to other dis-
tricts. In the event of an application from another munici-
pality for an extension the commission must notify the other
municipalities interested, and call a meeting to consider the
terms and conditions upon which such an extension can be
made. Provision is made for the division of profits. After
all charges have been met the surplus will be apportioned
among the municipalities according to the capital each has
invested, the services rendered, the benefits derived, and all
other conditions.
o>

COBALT AND LONDON STOCK EXCHANGE

The London stock exchange committee for general pur-
poses have had under <consideration an application for a
special settlement in the shares of the. Casey-Sutton Cobalt
Proprietary, Limited, and their.decisions have been posted.
They have postponed the special settlement sine die, but,
having regard to certain operations connected with a pool
in the shares, they have suspended five members of the Stock
Exchange for periods ranging from one to five years.

In a sixth case it is notified that one firm, though not
interested in the pool or undertaking, ‘‘have incurred the
censure of the committee’’ for having allowed their unau-
thorized clerk to act as trustee for the pool without adequate
supervision.

The period of suspension in each of the above cases
commenced on January 2nd, 1914. :

In a seventh case eight members of a firm concerned in
the selling of Casey-Sutton shares, being held responsible
for the action of their partners, have also ‘‘incurred the cen-
sure of the committee.”

According to the committee’s memorandum, dealings in
the shares were started in January, 1913, by the firm last
referred to, no prospectus being issued and no statement in
lieu of prospectus being at that time filed. After 9,100 shares
had been disposed of the firm, with a view to further sales,
issued on behalf of the pool a “market slip’”’ which contained
misleading statements.

Hearing doubts expressed as to the bona-fides of the
constitution of the company, the firm ceased to sell, and from
time to time re-purchased of the original buyers nearly all
the shares they had previously sold.

One member of that firm is suspended from entering the
Stock Exchange for five vears, a second for two vears, and
a third for four vears. Those suspensions are made under
Clause 3, Rule 16.

Under the same rule and clause, a member of the House
acting as unauthorized clerk to another firm is suspended
from entering the Stock Exchange for five vears.

Under the operation of Rule 17, a member of a third
firm, who acted as intermediary between the trustees of the
pool and the share-selling firm without making due inquiries
as to the constitution of the company is suspended from en-
tering the Stock Exchange for one vear.
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. the financial position of the company.
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CANADIAN VENEZUELAN ORE COMPANY’'S BONDS

A meeting of the bondholders of the Canadian Venezuelan
Ore Company has been called for January 13th to consider
Interest on the com-
pany’s $1,000,000 outstanding bonds, which fell due this
week, was not paid. The company has sixty days in which
to meet its coupons before action to enforce payment can be
taken by the bondholders. The meeting will consider what
steps will be advisable to protect the financial position of the

‘company.

e e

FOREST FIRE LOSSES LAST YEAR

The lowest level of forest fire loss on record in Canada
was reached last year on Dominion Forest Reserves in West-
ern Canada. From the first of April to the end of September
several of these reserves escaped without a single fire over
ten acres in extent, the small fires that did occur being ex-
tinguished by the rangers before occasioning any damage to
standing timber. On the Rocky Mountains Forest Reserve,
which has an area of 13,373,856 acres, the fire-loss amounted
to but 1,150 acres of young timber of only potential value
and $150 worth of mature timber. The total area burnt over,
more than half of which was cut-over or grass land, was but
3,010 acres, representing only o0.02 per cent. of the area ot
this reserve. On the Dominion Forest reserves in British
Columbia, which have a total area of 2,420,480 acres not a
single fire succeeded in spreading over a larger area than
ten acres, and the only green timber injured by fire was four
acres of young lodgepole pine. The records are not yet com-
plete for Saskatchewan and Manitoba, but the available
figures compare favorably with the ones cited. The above
figures also compare favorably with corresponding ones on
the National Forests of the United States, where the area
burned in 1913, although the smallest in recent years, was
somewhat over 0.03 per cent. of the total reserved area.

In the Fire Districts on Dominion Crown Lands in the
west patrolled by Dominion fire rangers the loss occasioned
by forest fires last season is also remarkably small, nor is this
due wholly to the large amount of rain which fell last sum-
mer in the west, for there were also several dry spells when
frequent fires occurred, which only the alertness of the fire-
rangers prevented from occasioning large losses. In the
Coast Fire Ranging District, B.C., which being situated in
the Railway Belt is administered by the Dominion Forestry
Branch, during June and July and August no less than 110
fires occurred, yet all of these fires were extinguished by the
fire-rangers before any standing timber was destroyed.

— >

ONTARIO WEST SHORE RAILWAY AFFAIRS

At a hearing regarding the affairs of the Ontario West
Shore Railway Company, Chairman MacIntyre,of the Ontario
Railway and Municipal Board, stated that it was unfair that
the persons interested in the inquiry should have to grope
in the dark for facts. ‘““As a result of the evidence so far
some things are perfectly clear,”” he continued. ‘One is
that Mr. Moyes was undoubtedly the author of these two
companies—the Ontario West Shore Railway Company an
the Huron Construction Company. There can be no doubt
of that.

“Large sums of money for which the municipalities in-
terested in the construction of this road are liable,”” he con-
tinued, ‘““were paid over to these two companies so controlled
and fathered by Moyes. The municipalities that have guar-
anteed these bonds and have incurred this large pecuniary
liability are entitled to a fair and candid and explicit ac-
counting of these companies from he who represented these
companies and controlled them.

“But the matter does not rest there. The disclosures

show that some of these moneys found their way throug
Moyes to Moyes’ private account. That raises, under the
principle of moral law, an additional obligation upon Mr.
Moyes that these moneys that so reached his private account
were properly diverted and applied to the trust for which
they were intended when they came into his possession.
_ ““These being undisputed facts, there is a clear obliga-
tion upon Moyes to be active in showing that these moneys
were honestlv applied to the purposes for which they were
granted. I don’t think Mr. Moyes has shown the diligence
and activity it is his clear duty to use to show that these
moneys were honestly applied. I think Mr. Moyes should
endeavor to satisfy this board and the public that theseé
moneys were properly applied.”’ :

Mr. Moves was unable to tell Mr. Proudfoot, counsels
where the bulk of the bonds had gone, although the counse!
produced a statement to the Dominion Bank, signed by Mr.
Moves, that he was the sole owner of the Huron Construction
Comnanv. Mr. Moves explained that this was to satisfv them
that he had the right to use the power of attorney which he
held for that company.

The minute book showed a record of a4 payment of $12,
500 to Mr, Moves for promotion expenses and services.
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WE OWN AND OFFER, SUBJECT TO PRIOR SALE, OR ADVANCE IN PRICE, THE ENTIRE ISSUE OF

" $600,000

OF THE

0GILVIE FLOUR MILLS GO., LIMITED

6% FIRST MORTGAGE GOLD BONDS, SERIES “C”

Dated 1st December, 1913. Due 1st June, 1932.
The bonds are payable at the offices of the Royal Trust Company, Montreal, on the 1st of June, 1932. They
bear interest coupons payable semi-annually on the 1st June and 1st December at the Bank of Montreal, Mont-
real. Bonds may be registered as to principal if desired. 7
Subject to call as a whole at 115 and accrued interest on any interest date on giving six months’ notice,

DENOMINATIONS, $1,000. TRUSTEES, THE ROYAL TRUST COMPANY, MONTREAL
PRICE 100 and ACCRUED INTEREST.
THE OCILVIE FLOUR MILLS COMPANY, LIMITED.

MESSRS. HANSON BROS.,
Montreal : - Montreal, 24th December, 1913.
Dear Sirs,

Referring to your recent purchase of $600,000 Six Per Cent. 1st Mortgage Series ‘“C’’ bonds of the Ogilvie
Flour Mills Company, Limited, I now have pleasure in giving you the following information regarding this Com-
Pany:

The Ogilvie Flour Mills Company, Limited, was in:orpoyated gnder the laws of the Dominion of Canada in
1002, and succeeded to the business of the late W. W. Ogilvie, which had been in successful operation for many
years. Throughout the Company’s history its policy has been to keep its various plants and machinery in the
highest and most modern state of efficiency.

PROPERTIES.

The Company owns mills with an aggregate capacity of- 19,000 barrels a day, situated at the following points :
Montreal, Fort William, Winnipeg and Medicine Hat; two barrel factories with a capacity of 3,000 barrels a day
at Montreal and Winnipeg; nine terminal elevators situated at Montreal, Winnipeg, Fort William and Medicine
H?t, with a capacity of 4,200,000 bushels; 134 interior elevators distributed throughout the Canadian Northwest,
with a storage capacity of 4,195,000 bushels, and warehouses for the storage of flour at various points.

: In addition the Company maintains branch offices in 11 of the principal cities covering the entire Dominion of
anada.
EARNINGS.

The net trading profits for the last five years, after making due provision for depreciation and maintenance,
but before allowing for bond interest, were as follows:—

Wear ending AUgUst 21, 10000 & e mallin i S e i $716,054
¢ ‘@ @ 5 T o o AT WS ARG SR R T e S R S 541,024
“« € “« S G Coh h ame Ry el S S F  R e EREE  S e 481,310
€« 1 11 BT, ORI e b R S R S SR S 521,431
“« ¢ ¢ 31, I0I3 ceuveesssssesosasrncosontnonasssanas 576,734

Being an average for the five years of.........oovviiiiiiiiin.. $567,4090

The total bond interest required, including this issue, amounts to $141,000. Bond interest requirements are,
therefore, covered four times. These earnings do not include the profits of the new Medicine Hat Mill, as it was
only completed in July, 1913. The cost of this new plant, together with that of a number of interior elevators, is

eil&g met partly out of the proceeds of the sale of the Bonds vou have purchased, the balance being taken from
Profits.

The Company’s good-will, trademarks, patent rights, etc., which were formerly valued in the Company’s books
at $1,000,000, are now carried at the nominal figure of one dollar. This does not mean that they have ceased to
be a value. On the contrary, we who are connected with the management believe them to be most important
assets, convincing proof of which is the fact that the reputation established by the name ‘‘Ogilvie’’ has enabled
this business to be carried on with substantial progress year by year for over a century, as the founding of the busi-
ness dates back to 18o1.

The dividend record of the Company has been as follows:—

B F L e 1003 1004 1905 1906 1007 1008 1900  IQIO  IQI1  IQI2  IQI3
Prefertad T oL §%. Tl gk TR TR R R R TR TR
COmmbn 0 e 2% 7% 7% 70 % 8% iR 8% 8%

*In addition, the Company paid a stock dividend in 1908 to the Common shareholders of 100%.
Application will be made in due course to have these bonds listed on the Montreal Stock Exchange.
Yours truly,

(Signed) CHARLES R. HOSMER, President.

The Company’s total assets, as shown by their Statement of 31st August, 1913, after writing down the value
before attached to the good-will from $1,000,000 to $1, amounted to $8,880,737.32. = After deducting from this
amount the entire ordinary or floating liabilities of the Company there still remained assets almost equal to three
times the entire bonded debt of the Company, including this issue.

The bonds are a first mortgage on the new Medicine Hat mill and elevator, and on other properties, including
over thirty elevators throughout the Provinces of Alberta, Saskatchewan and Manitoba.  Copy of the Trust Deed

escribing the mortgage may be seen at our office.

The Trust Deed provides that the Company will pay principal and interest without deduction for any tax im-
Dosed or hereafter imposed by the Dominion of Canada, or by any Province or Municipality thereof, which the

Ompany may require to pay or retain therefrom under -.or by reason of any present or future law.

The legality of this issue has been passed on and apnroved by A. J. Brown, Esq., K.C., of the firm of Brown,
Montgomery & McMichael, Montreal, and a copy of his opinion will be furnished on application.

The bonds will be delivered free of expense, at any point in Canada or the United States, and on the basis
of par of exchange in Great Britain. Orders may be televraphed or telephoned at our expense.

We unhesitatingly recommend these bonds as a sound and safe investment,

FULL PROSPEGCTUS OF THIS ISSUE WI'.L. BE FURNISHED ON APPLICATION.

HANSON BROS. !¢ ST JAMES STREET
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BRITISH COLUMBIA

- ELECTRIC

RAILWAY

Increase of the Capital Sanctioned

The seventeenth ordinary general meeting of the British
Columbia Electric Railway Company, Limited, was held
Friday, December 1g9th, 1913, at Liverpool-street Hotel,
London, England, Mr. G. P. Norton presiding.

The Secretary (Mr. Michael Urwin, A.C.A.) read the
notice convening the meeting and the report of the auditors.

The Chairman expressed regret at the absence of Mr.
Horne-Payne, the Chairman of the company, through indis-
position, and called upon Mr. Blundell Brown to read the ad-
dress prepared by Mr. Horne-Payne.

Mr. T. Blundell Brown then read the address, which was
as follows :—

“Ladies and Gentlemen,—We regret very much the delay
which has taken place in submitting to you the annual reports
and accounts and in holding this meeting, but year by year
the work of preparing and auditing the accounts and of
analyzing, considering and adjusting them grows heavier and
heavier, and this year, in spite of every effort, it has been im-
possible to submit them at an earlier date. We also regret
that the report is not of a more satisfactory nature. I know
that a number of shareholders have been somewhat alarmed
at the decrease which is occurring in our earnings. I think
they are needlessly alarmed. Unfortunately, I cannot tell you
that this period of hard times is over. I do not expect to see
any improvement until the end of the Canadian winter—that
is to say, until April or May next—but I do think we shall
then see a gradual general improvement in commercial condi-
tions, which will be reflected in our earnings, and that there
will be a complete return of prosperity and progress in 1915.
I give this merely as my personal opinion, but my considered
opinion for what it is worth. If I am right it means that next
year’s report may be even less satisfactory than the present
one, but that we shall have good results to show in 1915. I
believe that this period of halt will in the end prove good for
the country and for our company, and that it will result in
cheaper conditions of living and a very sound economic posi-
tion in British Columbia. Meanwhile we must exercise patience
and be thankful that, owing to the prudent policy of reinvest-
ing portions of our profits in the past, we are now able to face
one or two slack years with equanimity. We have, perhaps,
been a little spoilt with too much prosperity. We have enjoy-
ed increase upon increase in earnings month by month for
sixteen years, and have become so accustomed to this happy
state of affairs that we are inclined to be unduly alarmed by a
comparatively unimportant decrease. We cannot have all sun-
shine and no shadow.”’

NEEDLESS FEARS.

“There is nothing in the situation to justify the very
heavy fall in the price of our securities and stocks, which has
been brought about by the selling of stockholders, whose fears
have been aroused by the general fall in Canadian and all
other securities and by the decrease in our earnings, and es-
pecially by the newspaper reports of an agitation in British
Columbia to induce parliament to enact certain measures re-
stricting our rights to fix fares and charges. Again, I believe
I can safely say that these fears are needless. Our rights
are regulated by the conditions contained in Acts of Parlia-
ment and municipal agreements which constitute a solemn
and frequently reaffirmed bargain made by the people of
British Columbia to induce you to invest your money in their
country. They can only be changed by an Act of Parliament.
which, whether it directly restricted our rights to make certain
maximum charges or empowered a public commission to do
so, would constitute a complete breach of faith. We rest con-
fidently in the hands of a responsible British Government and
a responsible British Parliament, who are not in the least
likely to lend themselves to such a dishonest proceeding, which
would destrov the good name of the Province throughout the
financial world and stop the raising of capital for anvy pur-
pose in British Columbia for vears to come. A< mav ha <een
from the attitude of the leading British Columbia newspapers.
there is no body of responsible public opinion behind this
agitation, which is the work of certain noisy and ill-informed
individuals. who. bv corresnondence in the Press. and some-
times in public speeches, give expression to statements which
are misleading and generallv absolutely false, and so make it

difficult to raise capital for expenditure in British Columbia.
1 mention this in order to allay the fears that some of our
shareholders may entertain on the subject and to point out
to the public in British Columbia that these irresponsible utter-
ances do serious harm to the province, and particularly to
working men. If the introduction of capital for new works
and enterprises ceases, employment for the working classes
necessarily diminishes.”

INFLOW OF CAPITAL CURTAILED.

“The publicity given to this agitation has had its effect
in curtailing the inflow of capital into the province, and there
is in consequence less demand for labor. The agitation re-
ferred to arose out of a slight rise in certain fares, which was
absolutely necessary in order to maintain the financial stability
of the company, and was mainly supported by fatuous state-
ments to the effect that our company has been coining untold
wealth. Our critics never tire of stating that we are paying
8 per cent. upon our share capital, but they omit to say that
we are only paying 8 per cent. on the.par value of our De-
ferred share capital, and that the Deferred share capital has
been subscribed at a large premium, and amounts to little
more than one-seventh part of our investment, and that the
Deferred shareholders take, and have taken, all the risks of 2
pioneer enterprise, from which the people of British Columbia
have benefited enormously. The money actually expended on
the enterprise amounts to $45,000,000, on which the interest
and dividends paid out last year were equal to less than 4
per cent. We have from time to time voluntarily reduced ouf
charges, and shall be only too pleased to do so again when
our profits justify it. We are at present charging a very
great deal less than the maximum we are entitled to charge,
and which, in some cases, we could charge with reason. For
instance, we should, owing to the high price of coal, have
been entirely justified in increasing our price for gas through-
out this year, but we have not done so as we hoped the un- .
fortunate strike by the coal miners would end, and we have
tried to avoid increasing the expenses of our customers dur-
ing the prevailing bad times, but if the strike continues W€
may be forced to adopt this course.”’

CAPITAL EXPENDITURE.

“On the subject of further capital expenditure, although
the directors are asking for power to create additional shar€
capital, they have no intention of issuing it at present, nor do
they expect to issue it during the next year—(hear, hear)—but
it is necessary that they should have power to issue addition2
shares as and when that course becomes desirable. Mean-
while, I can give the shareholders the most definite assur-
ance that capital expenditure has for some time past been
cut down to the very lowest possible amount, and that we shall
continue to limit it to absolute necessities until we receivé
greater encouragement and the pressure of genuine deman
for our various services proves that it is necessary and will
be remunerative. I must not be understood to suggest that
any of our capital expenditure in the past has been unwise oF
unnecessary. In looking back over the record of the past teR
years, I see very little expenditure that has not been entirely
justified and that will not prove remunerative. Our great
water power installations at Lake Buntzen and Lake Coquit
lam and at Jordan River, on which such large sums of moneY
have been spent, are practically completed. They are assets
of great and permanent value, and will, we anticipate, me€
any increase in the power requirements of the company fof
some years. We have no new enterprises or railway exten”
sions of an extensive character in contemplation. I have 1€
ceived a number of letters from shareholders urging that Wé
should not invest any further money at all in British Colum;
bia. This, of course, is neither desirable in the interests ©
the company nor possible. New householders in our district$
are entitled to have our lighting and heating services exten®
ed to them, New industries are entitled to be supplied wit
power, and the travelling public are entitled to have their 11°
creasing needs nrovided for. All this requires a certal
amount of capital expenditure, but, as T have already said, we
shall limit out expenditure to what is absolutely necessary
carry on our business efficiently.”




o tralia,

January 9, 1914.

THE FUTURE.

“In conclusion, I say again that I look to the future of
the Company with confidence. The future of the British
Columbia Electric Railway is bound up with and inseparable
10m the prosperity of British Columbia, and of the future of

Titish Columbia, with all its mineral, agricultural and forest
Wealth, and its rapidly increasing shipping trade, there can
€ 00 doubt. I would urge you, in your own interests, not
10 allow your confidence in the future of British Columbia or
anada, or in your Canadian investments, to be in the least
€8ree shaken by present discouraging circumstances, which
are almost exclusively due to disturbed financial conditions.
anada has this year again amply justified every claim that
cas been made for her. Her production of wealth from field
T0ps and farm produce and from mineral and other natural
§Sources has been greater than ever before, and the only

‘ !m.“ble has been of a monetary nature, a recurrence of which

1tis hoped will be prevented in the future.”

Vi Chairman: I have, in the first instance, to call your
. fhtion to a slight mistake in the report. We have received
ﬁocab.l_e that the figures of the miles of single track in opera-
3 O In 1913 are wrong. They should be 334.02, instead of
a257-82. I now beg to propose:—‘‘That the balance-sheet as
30th June, 1913, and the revenue account for the year end-
o that date, together with the reports of the directors and
1tors thereon, be and are hereby received and adopted.”
! r. E. L. Evans-Thomas seconded the resolution.

m The Chairman: Now, if there are any questions or re-
k-arks which shareholders would like to make would they
udly 4o g0?

inchISS Agne§ Hills: Would it be quite wise to have that
circease of capital in the face of the present not over-bright

Umstances ?
ane ke Ch:airm_an: I think it will be easier for us and per-
Iw'] Save time if I take all the questions together and then

U reply to them. . :
sidera;' Davenport: Mr. Chairman, as one who has a con-
thous le stake in this company, and frlends. who hold many
makeands of pounds of stock, per.haps I will l_)e allowed to
We b a few remarks on the pxceedm_gly interesting statement
Whenave heard to-day. I think one is always a little too apt
the g times come to a company to turn round and blame
i1 1ectors, and I should be one of the very last to do that
Substreg.ard to this company, out of which we have received

a antial dividends in the past, and in which I certainly,
f“tur ng for myself, hav'e the profoundest gonﬁdence _for the
caDitai‘ We are all suffering at the present time by seeing our
think depleted. I myself bought stock in this company, I
ot o t 1487, and it now stands at 113, so I certainly do
the cg’eak with any prejudice in favor of the management of
capita{npaDY_or anything of tha}t sort, because I have seen my
that . deteriorate. It was pomtegl out to rr‘le.the.other day
Day lene excellent result of the capital depreciation is that you
to ;oS In death duties. (Laughter). That has never occurred
Congjq efore. Certainly it is not an unsgbstantial thing to
feriy €. But apart from that, I think this company is suf-
actioi’ like many Canadian companies, from a little bit of re-
the & after the boom in the Western States of Canada during
bacy St four or five years. We had the same result, going
land ,b° the nineties, with regard to Australia. There was a
Wards %0m in Australia in the year 1888, and four years after-
>.AS  we all know, things were very disastrous in
- A company which had a considerable resemblance
Dapy, Dresent company was the Melbourne Tramways Com-
doing', e shares were standing very high, the company was
forwarde"tFBmely well, and we thought we might all look
Ong sm ?"lth great confidence to the future. If T might offer
l&dy onal word of criticism, I will venture to say, as the
largel the right said, is this the time for increasing very
the ' the capital of thi ? (Hear, h hi

T of this company? (Hear, hear). Is this
Mean teh Every time that capital is asked for it naturally
L there is to be a further charge on the lefthand
r‘&’htha € account, and, of course, a further charge on the
torg Wi?ld Side of the account. I do ask whether the direc-
D'Essedt Seriously consider whether this increase is to be
al{d We h°‘daY- We have been told that it is not to be issued,
this ear V¢ been almost promised that it shall not be issued
antj o OF next. If that is so, why did not the directors wait
Ssypp ¢ MeXt annual general meeting before making this
¢ Serioy IEar, hear). T think this is a matter that ought to
of es V considered. Month after month we have threats
\ wr 1Ssues of capital, and those threats materialize. I
TVin toam shareholders in this company to think that T am
May be ¢ Create anything in the nature of a scare. There
ments’ b‘;’tnf]ltmns which are crushing down Can::di:m invest-
fo 1O the o do ask the directors seriously to consider whether
mVestfn me has come for drawing in their horns in regard
T Nt of capital. (Hear, hear).

Alrman: Any further remarks, gentlemen?

s they ady Stockholder: Do you supply gas to householders?
Dagys © A s 5
v? 8as company as well as an electric railway com-
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The Chairman: Yes, we have a gas company.

Mr. C. W. Butler: Might I ask one question? I should
like if you could give us some idea of the land holding in
the Saanich Peninsula. I think there is some development
going on there which may materialize sooner or later. The
sun is not shining there just now, but I hope it will soon do
so. I believe you have something like 1,000 acres of land
there. What price you gave for that I don’t know. Perhaps
you can give us some idea as to when it was purchased and
what you gave for it. I think your railway now runs up
there, and the Meadlands will probably become an attractive
residential district. *

The Chairman: If there are no further questions, ladies
and gentlemen, I will endeavor to answer those which have
been put. First, with regard to the capital. The Chairman,
in his speech, has most emphatically told you that we have no
present intention of issuing that new capital. We are taking
this opportunity of getting the power, because we must have
some capital in hand to issue if we need to do so. If we did
not take the power at this time it would be necessary to call
you together again, and it might be at a very inopportune
time. I think you should rest upon the assurance which the
Chairman has given you in his speech, and I shall ask you
to pass the resolution which will be put a little later.

With regard to the land in the Saanich Peninsula, that
land was acquired under very favorable conditions. I have
seen it, and I believe that when times mend there is a chance
of selling that land at a very considerable profit.

I do not think there would be any difficulty at all in dis-
posing of the land at the present time under these bad. cir-
cumstances at the price which we paid for it, or more. The
most important part of the land—the great bulk of it—is at
the terminus of our railway, and is largely required for the
purposes of the company.

I believe, gentlemen, I have answered all the questions
which have been asked. If there are any others I will try to
answer them. If not, I will put the resolution which has been
proposed and seconded.

Mr. Blundell Brown: The next resolution I have to pro-
pose is: “That the best thanks of the meeting be given to the
General Manager, officers and staff in British Columbia for
their untiring and successful services in the performance of
their very arduous duties.”” For some years now I have been
going to British Columbia at more or less frequent intervals.
As Mr. Harvey has told you, he and I were there together for
three months this year, and I have very much pleasure in
testifying to the zeal and loyalty of our General Manager,
officers and staff in British Columbia. They feel, I can assure
you, quite as keenly as we do if there has been any setback
in the affairs of our company, and I know they are bending
their greatest efforts to rectify the situation as far as they can.
Our company is well spoken of throughout Canada from east
to west. ‘You hear of it in every city as.an example of how a
power company should be managed, and I feel it a great honor
to go out there and represent such a company. I feel certain
that you will send out from this meeting a vote of thanks,
which will encourage them to do their utmost in future, as
they have done in the past. I have much pleasure in moving
the resolution. (Applause).

Mr. Harvey: I have very great pleasure in seconding
that. It 1s not easy here to realize how extraordinarily diffi-
cult the conditions are over there. It is a new country; they
have all the advantages and all the bothers and extravagances
of youth to contend with, and our management have met the
position in a most wonderful way. They have problems to .
face which would long ago have been got through on this
side, but they have met them very well indeed, and I think
the record of the company shows that they have met them very
successfully.

The resolution was unanimously adopted.

The Chairman: Now, gentlemen, I have to propose the
resolution which has been exciting a certain amount of dis-
trust in the minds of some of the shareholders. I am going
to ask you to pass the resolution. I want you to feel that we
directors have considered this matter very carefully. We have
considered also representations which have been made to wus
by shareholders, and we are asking you to pass this resolution
because we feel it is in your best interests. I will just point
out to vou what might happen. Supposing that it were abso-
lutely necessary, for some reason which we cannot foresee
that we should need to issue further capital, and supposing
we had to wait until we could get your sanction, we might
lose a very favorable opportunity on the market for placing
the shares. Tt might be very greatly to the prejudice of this
company. Now, Mr. Horne-Payne has told you in very clear
language what our intention is in regard to it, and I there-
fore propose the resolution and shall ask you kindly to pass
it :—*“That the capital of the company be increased to £%,000,-
000 by the creation of 400,000 new shares of £1 each.

Mr. Harvey: I beg to second that resolution. As Mr.
Horne-Payne tells vou in his speech, we have no intention of
issuing it at present, nor do we expect to issue it during the
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next year. I think it would have been very imprudent of us
not to have taken these powers. X

Mr. Davenport: I think it is only right to point out to
the shareholders that the directors already have powers to
issue £4280,000 worth of shares. This has already been sanc-
tioned at previous meetings of the company, so that the direc-
tors, if this resolution is passed, will have power to issue not
only the £400,000 asked for now, but in addition the sum of
4280,000 for which they already have powers. I should have

_thought that that £280,000 would have been sufficient for any

sudden emergency that might arise.
Mr. Harvey: We thought so, too.
Mr. Davenport: Why ask these new powers?

Mr. Harvey: We cannot tell what opportunities we may
have and what opportunities me may like to take advantage of.

Mr. Davenport: 1 should have thought that any.

emergency was covered by the £280,000 already in the direc-
tors’ hands, and as for the rest I think it might have been
deferred.

Mr. Harvey: It may be a question of some opportunity
that the directors would like to take advantage of. We can-
not anticipate what will happen next year, and.I suggest to
you that it is only advisable, prudent and reasonable fore-
sight.

Miss Agnes Hills: The question is whether it is reason-
able.

The Chairman: Ladies and gentlemen, may I ask you in
a question of this kind to have confidence in the board?
Really it is not a question that it is possible to discuss in a
public meeting. We as a board here know the affairs of the
company; we have considered the situation most carefully,
and after all these years, if we ask you to give us powers of
this kind, surely we are not asking too much. It is quite
impossible and, I think, altogether. unwise to discuss in a
public meeting details of this character. Ladies and gentle-
men, I ask you to vote. Those who are in favor; on the
contrary. I declare the resolution carried.

Mr. Davenport: I demand a poll

Mr. Richmond: Mr. Chairman, ladies and gentlemen, I
think we should leave it in the hands of the directors to.lay
the money out to the best advantage. *We trust to them.
If something came forward perhaps they would save an
enormous amount of money by laying it out at the time,
whereas if they waited for us the opportunity would be gone
by. If a bird comes over and we have not got our guns ready
we cannot shift that bird. If we have got to wait to charge
our guns, of course, the bird is gone and we have got noth-
ing. If the gentlemen had the money perhaps it might bring
a good result, so I will leave you to consider whether that
would not be the best. You trust to them. I should consider
myself that they would do their best.

Mr. Willoughby: Mr. Chairman, I should very much like
to endorse the remarks of the last speaker. I have been in
touch with this company for pretty well a dozen years, both
as a shareholder myself and in connection with clients and
others whom I have advised, and during the whole of that
period I have had every confidence in the board. If you
gentlemen do not pass this resolution now it strikes me that
it will be equivalent to a vote of want of confidence in the
board—(Cries of “No’’)—besides a want of gratitude and
recognition of what they have done for us in the.past. There
is no question that theyv have done excellently well for us in
the past, and I would put it on that ground now, that we
again support our board although, perhaps. we are for the
moment at a little less advantage in the matter of prosperity
than we have been in the past. (Hear, hear).

A Stockholder: Might I say, sir, I am only a small share-
holder. but it appears to me that if we have trusted the board
with £4,600,000, I think we can afford to trust them with an-
other £400,000. (Hear, hear).
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Another Stockholder: Mr. Chairman, ladies and gentle:
men, I am one of the very old shareholders in this compan¥s
and I have every confidence in our board and in the Chai"
man. I was one of the shareholders when the company was
started, and I do not think the gentlemen here who are rather
doubtful about the directors have any reason to have any
doubt. I have not, and I do not think the greater part of the
shareholders have. I am very sorry that the Chairman is 1o
here to-day—1I know him very well,—and that there should be
any dispute at all. I have never heard anything like this
against the board since I have been interested in the com*
pany.
Mr. Davenport: Not one word has been said against the
board, sir. :

Mr. Evan-Thomas: Ladies and gentlemen, as one of the
oldest members of the board I should just like to make an €X
planation to those shareholders who are against these power®
being granted. You see this is a going concern; it is a very
large concern. It has, as you are aware, obligations towards
the municipalities under franchises, and all sorts of thing®
Now, I would ask you what would be the position of this com
pany supposing we agreed that we would not issue this
capital without having a meeting? It is clear, as we bhav®
told you—and I think you can believe what we say—that B
are not intending to issue it, but men of business carryit8
on a large concern cannot commit themselves for a long
period ahead. Supposing we had to come to you, and the su®
ject was a matter of controversy, the effect of that discussio?
at a public meeting might be to knock your shares down f©
nothing. I think really that vou might trust us. We quite
mean what we say. I do not think in your interests it is s g
for a company of this size to go on for a year with so small 2
margin of unissued capital as £280,000. I really put it to .yoﬂ
as men of business that what we propose is the right thing
having first said that we have no intention of issuing it.

Miss Agnes Hills: In what I have said I have not the
slightest intention of implying any lack of confidence in t <
directors. (Hear, hear). What I did venture to question, :
what I still venture to question, is the wisdom of this. Tha
is all [ mean.

The Chairman: Now, gentlemen, are you going to pres
for this poll? (Cries of “No’’ and a voice: ‘It means 2
pense.’’)

Mr. Davenport: Under the circumstances I will withdra¥
the demand for a poll. (Applause.) I think the matte
been thoroughly ventilated, and the board understand th:
feeling of the stockholders. I would like to say that ther i
not in my mind a shadow of an idea of casting any reﬁethoh
upon the discretion of the board or upon the way in whi¢
they have managed the company, but I think I am within

rights in at any rate raising a protest against granting power”

for raising further capital at the present time, >

The Chairman: Mr. Davenport, and gentlemen, I h?vr'
on behalf of the board to thank you for withdrawing Yo%
suggestion of a poll. I may tell you that personally, anq ‘
am sure all my colleagues on the board here, I sympat,hlze
entirely with the reasons which have caused you to heslt.a1
on this question. We have a great desire to cut down capit
expenses, and we are doing our level best, but we haveé v
meet certain engagements. However, I do not think al;y
further words need be said upon that subject. I feel vek
gratified that vou have not pressed this matter, and I thaﬂn
vou verv much for the confidence that you have displa)’ed !
us.

A Stockholder: Mr. Chairman, may I say one word? ez
think it should be brought home to the people on the oth
side that if the agitations which have begun in that cot
and which have been going on for some time, should 3t
materialize, the flow of capital from this country will 50‘;11
be entirely stopped. We would rather keep our moﬂey)
the banks and receive the bank rate of interest. (Cheers:

advertisements, three cents per word each insertion.

’l CONDENSED ADVERTISEMENTS

Advertisements on“this page will be accﬁpted 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
A minimum charge of 50 cents per insertion will be made in each case.

n——

‘WANTEI_J.—Young man with several years banking ex-
perience, desires responsible position with good firm in the
West Indies, or any southern climate. Apply, care of Post-
Office Box 187, Vernon, B.C.

BANK MANACER, age 35, with 18 years’ banking ex-
perience, 4 years as manager, would like position with
financial firm, Bond or Trust Company, or would consider an
offer from good manufacturing concern with prospects of
acquiring an interest in the business. Box 287, 7he Monetary
Times, Toronto,

| WOULD LIKE TO OBTAIN an agency for a cqmp”c'f.'

having money to loan on permanent buildings, and reside?
of the better class in the city of Weyburn. I can 07" .,
eight per cent. interest, and have had eleven years expe"‘er:,,,,
in t])(usiness as a loan valuator. Frank B. Moffet, Weyb!
Sask.

b-
PARTNER WANTEDTo take an interest in an

lished concern, in Railroad Contracting, good opp° uécti‘.

for any one degirinp: to go into the business, with @ _pm,;,
cal man, experienced in all branches. For full partict
apply to Box 289, 7he Monetary Times, Toronto.

rhas‘

i
s
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| DIVIDENDS AND NOTICES

NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE

andA Dividend of two per cent. on the Preferred and one

One-half per cent. on the Ordinary shares of the Com-
10r the quarter ending December 31st, 1913, has been
ed payable January 15th, 1914, to shareholders of record
Cember 31st, 1913.

Papy
eclar

of De

By order of the Directors,

THOMAS GREEN,
: ashier.
New Glasgow, N.S.,

December 23rd, 1913.

THE CANADA NATIONAL FIRE INSURANGCE
COMPANY j

HEAD OFFICE—WINNIPEC

HALF-YEARLY DIVIDEND

rateNotiC_e is hereby given that a half-yearly dividend, at the

Stock SIX per cent. per annum, upon the paid-up capital
endiy, the company, has been declared for the half-year
the .8 December 31st, 1913, payable at the head office ot

Uar cOmpany and its branches on and after Saturday, Jan-
Y 10th, 1914,
By order of the Board,
W. T. ALEXANDER,

Wino: Managing Director.
mnipeg, December 3o0th, 1913.

NOTICE.

The Western Central Railway Company will apply at the
next Session of the Parliament of Canada for an Act to ex-
tend the times for commencement and completion of its lines
of railway, and to authorize other railways to guarantee its
bonds. Mowat, “Langton and Maclennan, Solicitors.

THE STEEL COMPANY OF CANADA, LIMITED

Preferred Dividend No. 14.

Notice is hereby given that a Dividend of 13 per cent.

on the Preferred stock-of the Company for the quarter ending
December . 31st, 1913, has been declared. The same will be
paid on February 1st, 1914, to shareholders of record at close
of business January 1s5th, 1914. ;

: HH CHAMPS

: Treasurer.
Hamilton, Ont., December 30th, 1913.

MAPLE LEAF MILLING COMPANY, LIMITED

Dividend Notice.

Notice is hereby given that a dividend of one and three-
quarters per cent. (13 %) has been declared on the Preferred
Stock of the Maple Leaf Milling Company, Limited, for the
quarter ending January 4th, 1914, payable January 19th, 1914,
to shareholders of record January 4th, 1914. Transfer books
will be closed from January 4th to January 17th, inclusive.

By order of the Board.

J. CARRICK,
Secretary.

DEBENTURES FOR SALE

TOWN OF SOURIS

SEWER DEBENTURES FOR SALE

ﬁeivesealed tenders addressed to the undersigned will be re-
Durch,oP t0 6 o’clock p.m., January 19th, 1914 A.D., for the
‘ € of $53,374.82 thirty-year debentures, with Coupons
Der 0 dated June sth, 1913 A.D., bearing interest at 6%
ang A Interest payable in annual instalments of principal

€rest. Debentures shall be made payable at the
0ts Bank of Canada at Souris, Man.
f‘“‘there OWest or any tender not necessarily accepted. For

Particulars apply to
J. W. BREAKEY,
Sec.-Treas.,
Souris, Man.

\
I.I°"'(\;ibl'ook. Whittemore & Allan

eneral Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

d at unrepresented points in Alberta® Saskatchewan

4?&( s Wante,

-

TOWN OF SOURIS

PARK DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to 6 o’clock p.m., January 19th, 1914 A.D., for the
purchase of $7,000 debentures bearing interest at 6% per
cent. Interest and principal repayable in 20 (twenty) annual
instalments of such amount that the aggregate amount pay-
able for such principal and interest shall be equal during
each and every year of such period, and each debenture shall
cover the aggregate amount of principal and interest due in
one of said years, and shall be dated December 31st, 1913
A.D. Debentures shall be made payable to bearer at the
Merchants Bank of Canada at Souris, Man.

The lowest or any tender not necessarily accepted.

For further particulars apply to

J. W. BREAKEY,
Sec.-Treas.,
Souris, Man.

CORPORATION OF THE CITY OF TRAIL, B.C.

For sale, $25,000.00, 6 per cent., 20-year, Public School
Debentures. Dated July 3rd, 1911. Denomination $500.00.
Interest coupons attached. Repayable at end of term.

WM. E. B. MONYPENNY,
City Clerk.

DRY DOCK ON PACIFIC COAST
Th = mas ‘
1%11 Muiirliorpmlon Government has purchased from the Bul-
are GOVern Interests on Lang’s Cove, Esquimalt, a site for
spe.being ment dry dock for the Pacific coast. The plans
]tnf{g. TDrepar'ed and tenders will be called for in the
q Wil] Be € estimated cost of the dry dock is $4,000,000.
the same dimensions as the new Government
€vls, now under way, and will be capable ot
i th & the largest vessels afloat. The dimensions
Smijyy d 1,150 feet; depth, 40 feet, and width, 120 feet,
TV dock may be built at Halifax.

Arg, MOd; ¢
AE, Ien atin

COMPANIES LICENSED

The following companies have been licensed to do busi-
ness in Ontario: E. H. Walsh & Company, Limited (De-
minion charter). Capital $40,000. The Federal Stone and
Supply Company, Limited (Dominion charter), Capital, $40.:
ooo. Kalmus, Comstock & Wescott, Incorporated, of Massa-
chusetts, U.S.A. Capital, $40,000. Franco-Canadian Land
and Development Company, Limited (Dominion charter).
Capital, $500,000. Pilkington Bros., (Limited), of Great
Britain. The Grolier Society of ILondon, of New York,
U.S.A. Capital, $10,000.
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THE value of any paper as an advertising medium is the circulation multiplied by the purchasing
power per subscriber, then divided by the rate. The reasonable advertising rates and good
circulation of The Monetary Times are strong points in its favor, but the unusually high purchasing

power per subscriber makes it one of the very best advertising mediums obtainable in Canada.

.
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e R
s —— v b e ————— oo == ~ et e —
IMMIGRATION TO CANADA, APRIL TO OCTOBER, COMPARED
1912—1913 FISCAL YEAR 1913—1914
. ; 0 R e
!
From the | | From the Percent-
Month British | United | 0T | Totals | British | United | (OW€ | Totals | age of
States States Sl Increaes
i
ﬁprll .......................... 22,028 | 21,494 19,409 62,931 25,566 | 19,260 | 28,459 73,285 16%
L RS 27,251 18,101 21,170 66,522 31,374 14,247 27,517 73,138 10%
e 20,640 13,748 11,505 45,893 27,370 .| 11,491 24,922 63,783 39%
B 13,399 12,567 8,340 34,296 14,804 9,042 16,854 40,700 19%
e 11,824 13,309 7,734 32,867 12,975 9,681 9,195 31,851 3% dec
e S RS 13,189 10,450 7,501 31,140 9,115 9,159 6,236 24,5101 | 21y <
LR R e e 10,166 10,481 6,545 27,192 7,664 7,450 5,532 20,646 | 24%°
i nlo R R S 118,497 | 100,140 82,204 300,841 128,868 80,330 118,715 327,913 | 9% Inc.

MONEY MARKETS

tMeGsts. Glazebrook and Cronyn, exchange brokers, Toronto, report exchange
€s ag follows;—

Ster); Actual
B e e 0 R i s e s 4.82.90
lble: . T R e R e R R T R S 4.86 45
L e T R R e O R 1 e BRI e ) 4.86.90

ancs, demand, 4.19%, minus 8-64.
B"‘ks‘ demand, 947%, plus 1-32.

ank of England rate, 4% per cent.
Vnen market discount rate for short bills, 3% per cent,
YeW York funds, 3-36 premium.

€Xt Steamer leaves New York Saturday.

e

BANK CLEARINGC HOUSE RETURNS
.CleaT-he following are the figures for the Canadian Bank
Can. 108 Houses for the weeks of January oth, 1913; Janu-
Changlest’ 1914; and January 8th, 1914; with percentage
g

MOnt Jan. 9, ’13. Jan. 1, ’14. Jan.8,’14. Ch'g 7%
Tororeal ... $60,879,253 $44,481,165 $56,512,308 — 7.1
e - 52,072,414 35,332,584 51,304,250 — 1.4
Vanc:)peg e 379228’266 26:5931719 38)039:131 + 2.1
Calga‘“’ef 14,120,320 8,500,267 12,012,173 —14.9
e 5,870,460 3,144,555 4,053,302 —15.6
5,266,043 2,637,007 4,000,402 — 6.9
------ 5,053,080 3,504,100 4,638,622 —22.00
4,700,320 2,684,068 3,000,046 —18.3
""" 3,019,042 2s2081668 3:2441408 —17.2
------ 4,015,085 1,628,543 3,056,307 — 1.4
----- . 3,258,235 3,280,570 3,237,251 — .04
----- 2,616,348 © 1,406,574 3,140,617 +20.03
2,648,372 1,282,700 2,230,206 —15.8
..... 2,681,475 640,060 2,601,608 — 2.9
2,272,787 2,122,372 2,013,556 —I11.4
Tt Wil 1,773,423 466,870, 1,402,706 —15.8
Hllam 882,240 1,622,100 1,084,003 +22.8
689,683 1,104,083 281,043 +13.2
850,800 856,047 818,447 — 3.8
; 502,540 571,456 646,606 + 0.1

estmin-
776,825 362,007 508,702 —34.5
<o 8213,150,747 $144,077,684 8$202,025,144 — 5.2
R 382,724 485,870 . iions

RECORD OF LABOR DISPUTES

According to a bulletin issued by the Department of
Labor, there were only seven trade disputes in Canada during
November, 1913, a favorable showing in comparison with
October, when there were nine in existence, and also with
November, 1912, in which month twenty-five were recorded.
There was, however, an increase in the number of working
days lost over the previous month, the figures being 89,000
for November, 1913, and 70,700 during October.

————“’———

DECEMBER BANK CLEARINGS

The following are the returns of Canadian Bank Clear-
ing Houses for December, 1913, and November, 1913, with
percentage increase or decrease over December, 1912 :—

Change
Dec., 12 Movs: 134 Dec., ’13. b 4
Brandon ....$ 3,856,038 8 3,717,624 8 3,395,773 —I1.9
Brantford 3,000,861 2,608,430 3,050,849 + 1.6
Calgary 25,772,850 23,540,731 21,468,048 — .16
Edmonton 21,640,200 20,277,780 18,075,779 —16.5
Fort William . 4,152,455 4,747,110 4,634,507 +1I.1
Halifax 8,000,505 8,628,012 10,258,030 +15.2
Hamilton 16,567,587 14,811,276 16,368,403 — 1.2
Lethbridge 2,006,445 3,130,027 2,746,052 —11.9
Tondon ~v.es 8,438,631 7,214,862 8,041,010 — 4.7
Medicine Hat. e ey hon 2,652,734 2,88 8l T
Montreal 246,701,121 244,344,774 251,501,032 + 1.9
Moose Jaw .. 7,714,608 4,180,731 6,228,302 —10.2
New Westmin-
ster. .ieeve 1,031,004 2,004,328 ..q.oes
Ottaws | i vis 17,400,546 18,610,977 18,400,481 + 5.2
Quebec 15,446,261 14,305,724 14,038,549 — 3.2
Regina o on tr,811,8%r " 13,616,683 - 13,350,411 =23y
Saskatoon 12,141,084 0,261,521 8,415,019 —30.
St. John 8,721,000 6,658,137 6,045,203 -—20.3
Toronto 184,000,001 186,790,061 201,817,050 + 0.1
Vancouver 55,434,815 47,711,848 47,810,050 —13.7
Victoria 17,030,315 12,772,705 13,260,135 —22.1
Winnipeg 167,426,414 200,574,750 173,004,858 + 3.8
Totals . $840,263,566 $856.604,671 $840,006,321 + .51
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358.0 | 358.0 | 258.0

Liquors and tobacc SV e ’ N
Sundries.......... N e 71 L2 1. 0.2
| OMERREi A  U 17| 178.4 | 1748 7.3

w1Y 18.4 | m«.a[ 136.6

‘Bight oommodmel oﬂ the market, fru:ts vegééb]u ete.
tNative fresh fruits including fall apples only.

North Vancouver.. .

Qalk BRY: .. ooiivsi

Point Grey.........

Vernoft..c....ee
Prince Rupert..

Nanaimo...........

*Decrease

ASSETS Liability of Customers
" Other Asgets: | .. it iiithenyanss
Current Coin in Canada. $25,542,653 Total Assets
Current Coin elsewhere. . 21,074,148
Dominion Notes in Canada 103,761,863
Dominion Notes elsewhere ........ 13,062 . %
Deposits for Security Note Circulation 6,674,514 Capital Authorized ..
Depos ts Central Gold Reserve........ 8,100,000 Capital Subscribed 5
Notes of other Banks.......... 14,956,085 Capital Paid Up. ggﬂ
Cheques on other Banks..... 562,922 Reserve Fund...
Loans to other Banks in Canada....... 129,175 Notes in Circulation............... 7
Balance due from other Banks in Canada . 4,824,180 Balance due Dominion Government. '633'88’
Balance due from Banks_in United Kingdom 9,948,443 Balance due Provincial Governments 24, 486:0‘6
Ditefrom elSewhers i iy ca s i sim s s 30,107,610 Deposits on Demand. . 38{»80&150
Dominion & Provincial Government Securities. . oo 1L277,613 Deposits after Notice 620;323M
Canadian Municipal Security............o...o.u. s 22,487,132 Deposits elsewhere. 107»380'831
Bonds, Deben B BN BEOCKE | ss s v eecodi 7 500 E a0 5 00 ¥ 0 Tl 73.988,694 Balance due Banks in Canad &217'“@
Call and Short Loans in Canada............cvvvvieiinn cr vunnn 70,123,101 Balance due Banks in United ngdom 13'056:5&
Call and Short Loans, elsewhere . .........ccoocuvuviniiaiiiviains 22 380,863 Balance due Banks elsewhere... ... 8’371 408
Current Losos in Cotatil . 0o o0t i s nmdbnavssos 830 715,015 Billapavable o iC witn 2 s, 17’3%’6“
Current Loans e1Sewhere, .. .. oouvarsans siaims s sainsilssronsas 95,819.280 Acceptance under Letters of Cred 9'863 568
Loans to Provincial Governments. . ....vvvevreersieensoranesenan 3,026,795 Other Liabilities.....ooczecvinens . 8,800
Eonnn o Ranie oty o s e e R R S 35 173,817 Total Liabilities. . 940'570
o R S s (e S s 2 4,873,806 Logne 10 DAFGOIOUS oo+ oh oo some sidmne s oa ?’4941'#‘
ﬁealt Estate other than Bank Premises. . 2, g%g%f) ﬁverage gom held.l.q. e 35:313’3
ortgages on Real Estate .............. verage Dominion Notesheld........................
Banl Brednbeehi sl R Rt ot d i gy o s 40 824,687 Greatest Amountin Circulation. .. ool . i i 126,839
————::,/
INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES) .-
9
-] INDEX NUMBERS ‘
2 &2 NOVEMBER | NOVEMBER INCREAS®
SE= Now: | Oct, | Nuv, 1913 1912
S 913 | 1912 B
I. GRAINS AND FODDERS : 2 Nova Scoria : 8 $ $
Qralns O0RHO G v voviin e s wn v 6| L43.4 | 137.7 | 156.8 < g0
Bt o s o e SR 4| 1158 115.5| 122.9 Sedney 13, 11,310 g
Rodder.. ... .oy St e SR 5| 163.2 | 155.8 | 166.4 b2 BT e RGNS ST 16,385 46,460
7\ R ey O i 51 RS L S 15| 142.6 | 137.8 | 151.0
NEW BRUNSWICK
I1. ANIMALS AND MEATS : 9,080
CatbleRnB HepE .0 R it da e sy 6| 260.8 | 192.6 [ 170.0 ST P e s e DR e 8 29,050 27,000 i
Hogs and log broducts:. ... .l oot 6| 177.4 | 182.1 | 1F9.1
SHeRp SO MRG0 .05 i aidaia i 3| 137.4 | 133.2'{ 113.6 QUEBEC
I e e S T R R 21 243.4 1 2434 | 178.4
.4 et O s el I SR e L i 17 | 186.3 | 184.4 160.7 QUBDEC - o st vainnonbss s siies Koiawes oo SRS e
11k DAIRY PRODUCTS. . oo v vosvnvevin s baivvas 9| 1:8.9| 165.3 | 173.0 314,800
2, 950 313
IV. Fisu:
Prepared sh oo s i it 6| 141.6 | 141.6 | 160.5 " 111,185
Fresh ﬁsh ................................ R T B B e e S e S SR R e e
................................ 149.6 | 149.6 | 164.6
ONTARIO : y
V. Otaer Foobs : | lﬂ:m'
(a) Fruits and vegetables Gftiwa 0 e 138,650 261,175 1.1
Byedh fouits, notive.. . 5l  do v isinis aya 1| 1600 | 1177.8 | 92.6 Kingston. ....... 16,054 83,185 25,69!
Fresh fruits, foreign. . 3{ 9.6| 9661996 Peterborough .... 29,540 5,810 303,843'
Dried fruits........... 4| 15K | 111:8| 1167 Toronto.......... 1312225 | 1,651,073 80
Fresh vegetables ... . 5| 15900 | 140.5| 151.9 St. Catharines . . 51, 16,000 | 8
Canned vegetables .. 3 95.4 | 100.9 | 125.2 Welland.......... 77,402 224,800 .33,0!”
.................................. 17| 1265 | H1202 | 1202 Hamilton. ... 97700 | 218100 B
(B) Mlscellaneous groceries and provisions Brantford. ... 16,615 49,140 31,54‘7):
BRI EE. o o o o T e TR 10 | 122.2 | 122.4 | 126.3 Galt v 4,625 96,165 L
Tea, coffee, etc. 4| 110.3 | 109.7 | 1203 Guelph......... 8,911 38,128 1760
Sugar, etc...... 8| 1982 | 1104 | 112.9 Berlin...... 37,462 14,860 488
Condiments. . 5| 102.3| 109.5 | 101.3 SR ond N e 6,580 1,697
All 25 113.2¢ 1149 | 1171 WOROBIOEI < ¢ 0 et i s s it e 98- loi vemanesoon " '27.00‘
Londan), ot s IR 83,995 111,604 B0
B8 Thitiie 7ot 23775 200 a1
5| 131.0 131.0 | 128.7 T G des A e 43430 g 35,15
4| 1339 151.9 | 140.1 W IndSOr I T e s b ey 88,075 32,345 ‘5,350'
3) 99.4| 100.2| 86.3 OWea Blund. . 7 i S e 10,250 5,400 1.01‘
2| 243.6| 252.5| 190.2 D AR O S M e e 0,400 3,35 a;g'g'
4| 1145 | 114.5| 1188 LT TR R s i S R RO 15,150 R,750 ggvg,w
2| 104.6 | 104.6 | 104.6 Bort APERMr: s Uase sk g i s i 39,635 322,600 112
20 | 135.9 | 138.3 | 125.9 Hork Wil 0 e i e 180,960 293,925
| Ly PRCER R R bR U PR SRR S (aEm e
VII. Hipes, LEATHER, B0oOTs AND SHOES :
HAEs A BAMOW . o aor b e 4| 1126 192.0 | 192.1 MANITOBA :
T A R o 4| 151.4 | 151.4 | 1489 357,
BOotE and SROBE " - & ooy s sa s P 3| 155.7| 155.7 | 145.0 WinmipeRs el o e e 40,950 818,600 26,07
1P et R e e Y 11 167.6 | 167.4 | 163.5 Bt. BOOIIROB: . suvions wnns oinin sbvasiosin ,230 13,160 e
Transcona .. eIy
VIII. METALS AND IMPLEMENTS : ERREOII s A v D vas Ox s s s
Iron and steel . 11 | 100.3 9.9 103.5
Other metals 13 | 130.0 | 130.3 | 14!.7 SASKATCHEWAN o,
Implex}lents.. 10 | 105.1 {og} 104.8 Vit 271,670 51.050 f?g'ﬁ“'
ot B i e g MOOBRIRAWA i1 % v e e e e ,600 512,750 ,,..-'yf
IX. WVETDULI s ke oo n w605 whdine s dns v machein s PR PN 76.‘7#,# ;
8 1.6 134.6 149.6 - 0 s Wk SRR GER R S Rt 94,600 18,870 1706,f
4 92.9 92 92 8.6 PrneE BIDeC. . . o S s i 18,300 5,300 59.1#
10| 1146 | 117.6 | 1256 L RS GRS B e Tl 21,400 175,910 11,
North Battleford........ ........... .. 9,850 21,635
X. BUILDING MATERIALS:
Lumbee ..o, 14| 180.7 | 180.9 | 161.5 | AuBERTA: Q’g‘&
scellaneous matenals o8 113.6 | 113.6 | 109.8 ioi 5
Paints. oils and glass . | 120 | 142 | 14656 4 i ol i AR A e v PP i
BN s ety s e S s vy n e 48| 141.4 | 142.3 | 137.9 Ed:lnonton...,...... P S R s 3 . "gj,'
XI. House FURNISHINGS * e & S S L DL G e
BN (%o’ i it et 6 146.9 | 1469 | 138.9 v g AL Y
,Cl!_r%tl:keryt gnd glassware..... ... 4 136.4 ug.A 107.4 N AR e A T
BONSOUEIOLY Jv b 4u e hns cunion'nrionsns ans vosn v 4 72.5 72.5 72.5 . :
Kitchen furn s nf8e...............c.. .00 4| 1915 | 1218 120;5 | BRImsH CoLummia: 254
TS s SR bl il 16| 128.6 | 128.68 | 1181 RO e s s S A R Sy 35,500 10,250 47.%
New Westminster.. . 14,60 61,720 1,238,
XII. DRUGS AND CHEMICALS. ........... ........, 16| 116.8 | 116.8 | 117.2 vancouver .......... 565 1,538,795 'wlibﬁv
| Victoria........ 194,390 788,605 91
S. Vancouver. . %875 | 117,400 sﬁ
2206

e
e
H]ES

\
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\.
i Dr. OCTOBER, 1913 CR.
Deposits Withdraw-|Balance on
BANK for DTota.lt als for |30th Novr., i
Novr., 1913 | PePOSIS | goyr,, 1913 1913, $ cts. $ cts
WITHDRAWALS during -
BALANCE in hands of the Minister the month......... 1,301.256.31
n“’“'toba $ cts. $ cts. $ cts. $ cts. of Finance on 30th Sept,, 1913.|42,013,995.42
litdneg. . ..........oonien 10,675.00] 619,780.93  ©2,682.98| 596,90L95 || DEposiTs in the Post Office Sav-
Brig, ings Bank during month....... 1,020,781.66
Vi tsh Columbia :—
R e 35.341.21| 1,064,428.85 38,614,77| 1,026,3!4.08 TRANSFERS from Dominion Gov-
e ; ernment Savings Bank during
e Edward Island : month :—
vharlottetown. .. ............. 25.093.00| 1,912,554.38 44,834.69| 1,897,719.69
New B g PRINCIPAL....cutus
Newy. Answick : INTEREST accrued
sfvf,"“ﬂe ..................... 2,492.00|  240,964.15 4.631.62| 286,432.63 from 1st April to
< 52,1392.75| 5,648,407.88 78,681,92| 5,569,819.96 dateoftransfer... .c.escenclorsmvaviionss
Nz“ Sgcoh'n S
An:gm T Ty 1A o e O e e RO S e R R TrRANSFERS from the Post Office
» l:l'st ..... 7.379.00| 377, 08.7 6.241.12| 370,767.62 Savings Bank of the United |
Bage 2t - R R TR s e Kingdom to the Post Office [
fington , 420,00  149,529.32 2,714.4¢| 146,814.91 Savings Bank of Canada...... 11,090.701)
Hajooro’ 512,000 125,320 8| 38,2669 122,063.84 A
Kent ax.., 36.903 57| 2.471,085.82]  27,750.53| 2,413,245.29 INTEREST accrued on Depositors
Lun, Ville 6,133.00( 257.468.23 5,050 88| 252,917.35 accounts and made principal
Bioponburg 2980.00| 11427097  4.269.0i) 410,001.96 || on 30th April, 1913 (estimated)|............
e ] E il R LA Wb ;
234. 103.739.3 957. 5 2 BALANCE at the credit
sg:izllrne 8‘2):%002 5(2)'%,‘33%% é?%ﬁ? é‘l’é’%ﬁég InTEREST allowed to.Depositors of Depositors’ ac-
Wallaeolk® : 2,265.000  $4,966.54  1,600.87|  93,365.67 on accounts during counts on 3lst Oct.. :
Ce. .,.... RO e 2,000.00| 133.868.49 2107.90  131,760.59 [l o R eSS Sl st 1117848l 1918, 0. e 11,755,784 65
Totals; 3l ok :
e (e e evna s e 191,618.. 917,091, ,216. .bb3,879.
618.57|13,917 51| 253, 2]‘6 18/13.663,875.33 13,057,040.96 13.057.040.96
e
e
Capity) ; v T
thoy in 8 ] Capital in | & o
JAnds | S | Price Salels Price Saleks thousands —§ € | Price a/ael:i Price 3;’2::
nArlilth' X 2 i 7§ g X’nede'j dan. 7 grede'd > | Miscellanrous—contin'd E Decl.sii“ ended ‘]fg'h.’ ended
z'd| 1ss’d | = o 1913 1914 Auth- v % > 19 7
\\ a a Dc. 30 Jan. 7 orizrd| Iss'd é a ; Dec. 30! Jan
] — G
000 8 |8 : $ $ |8
3,000 g.m SiEollingen .. v oo dcbivie s sub xs i i e ellE g _115,000{ 12,600| 100| Mexico Northern Power .... |....
) 1| Porcupine Crown............ ceo| 1 1| 4250 13 1% 108i}10,000] 10,000 100 X " ... bonds| 5
40.000{25.000| 100| Mexico North Western Rly...|....
3 Miscellaneous 5,000 4,121 100 2 * bonds:- 8l et
L300 5 0001 1.000| 1,000/ 100| Mex. Mahogany & Rub. Corp. |....
$200) £1000| 10| Asbestos Corp. of Canada.... .. 600| 470/ 100(  °, : bonds | 6 |....
l’nm 3,000(500 “ e pref. ,002( 20,002| 100| Mont. Tramway Power Co .. |....
ol 750(100 ¥ bonds .000| 2,000( 100( National Brick;-........com.| 6
U800 g5l 100/ Beld, Paul & Corti. Silk Co...- - 000 1,500| 100 Lo ....bonds| 6
0 50! - e pref. 6,000/ 100| Nova Scotia Steel Bonds....| 5
1‘«’0 750 l% s £ _bonds. 1,500/ 100| Ontario Pulp CO'¥.u...-..... R
I'WO 500(500 British Can. Canners, Ltd...| .- Lot 1,500/ 100 ......bonds
300 1 500 00l 3 bonds| 6 |-... ....leeecedi e 1,750| 1,750| 100| Peter Lyall Construction Co.
6500 smlmCan;Felt ............... com.|-:- e 1.300| 500 g y pref.|....
4'383 80000100 o Licti & Bores pref.| 7 Las0liooo) - ‘*  bonds
) an, Light & Power.......... s A rice Bro® .. cvnsavssenesiss
000/ 5900 1 I T bonds| 5 4.866).... LIS vi+....bonds| 5
"""" 6,506 lgoo Can, Coal & Coke........com.|: 3,000/ 100| Prince Rup't Hydro Elec.Co | ...
%00 4347|100 & e bonds| 6 2,500/ 500 : ......bonds| &
1500 e 100 Can, Venezuelan Ore........ . 1,048/ 100 Sherbrooke Rly.& Power Co. |....
0200 Tooolio| & o e e 1.048| 500 ....bonds | 5
2'000 8,440(190 g o bonds|--- 750| 100| Toronto Paper Co.... w...... e
|m 1,000(109 Dominion Bridge Co'y, ...... 8 500}.... % .... .bonds| &
i 705 109| Hillgrest Collieries .......... edpe 3,000/ 100| Western Can. Power ....... i
30001 3,000| o0, B g 5,000 100| Wayag'm'k Pulp & Paper Co. |.....
300/ 2’000 190 MagDonald Coly, Lid.l e 3,000( 100 bonds | 6
..... 2 X «..pref. s owed] w PR G PDSRE S N | SR = e )

GOVERNMENT FINANCE INLAND REVENUE, November, 1913

T e— - ey
Liag, LIC DERT 1913 REVENUE AND EXPENDITURE ON Ac-| Total to 30th
::" l:lr,:‘é‘ % cts.| COUNT oF CONSOLIDATED FUND Novr., 1913 BOURE ok TRVENUS Amounts
Te;able in R:ﬂida ................ 2.250).855 94 REVENUE— s cts.
BInM"’}' IR S 250,082 425 OBICUBEOMS + . o' ooin wadissnbnsonsis 75,001,109 04 EXCISE— ] cts.
Do "C‘rcul- o T T 0 HIBEN0Y BRARXOING, .o ooviosnosvarassvinosns 14,620,531 T\
SayiiNion Notecedemp. Fund ... 5.511,988 30| Post Office .. ....uueveiinisiineee 7,675,000 00 | Gpirits .ovuvirereer cennnes SR 871,716 67
Trypr88 Bagig: *"***ttt easinens 118,460 674 40| Public Works, Railways & Canals | 10,388129 88 | miajt Liquor....ceee.oererienaneenninn, s 10,915 00
Brgus Bundg 1 tterereniinnnn 56,152,676 23| Miscellaneous . ...oovuereasennss U R SO e T R e 151,715 60
lﬂlq:c‘ i e et 9,814,449 5 ; Sh o S R SR A b 831,673 63
| ang B DR ¢y i st n 11,920,481 20 TORRL o al s ivenrrpamansnae 114,640,295 66 R s L e e 51.6% 86
nking Accounts... | 31881114 08 TATPETTTC IR MAnUFRCEUres in BONM «.eove.soesvnsrnsesmersis 6,060 43
Del e T | BXPENDITUKE  ..00ivnneenns voiee 66,678,969 68 T S A R R R e e e 926 70
Agy bt..iin, 503,767,793 09 BEMUBEES wa 0 Dok vEn s o crapunaenrisvasarshbovision e s
l'lu.th" s R EXPENDITURE ON CAPITAL T T T T R A NS TR 4,757 47
Othey Ments—g; Account, Etc. = duirat
-.P'Whlqn"“tmtn';mn‘ Funds..... 8.463, 22 07 Total Excise ReVenue. ..........ccvvveveees. 1,924,451 36
mlcql :n‘:f“unt:' SR N o s 53.;&2}.;‘2; ‘1“5' l};u?llic Wgrl;’s, ‘l}iailways & Canals.| 21,865,461 g-‘: -
P e 1 AR AN S ATy 2,296, ot PRI AR O 4008 34 | Methylated Spirit8....ccccvviniveirinne wennnass
s B et B e o 8
| As e g i Sl 1 28
e T T o b et S ks
O] Net o Suth Nove .| 10,116,103 g6 o o gk 946 65
\ t to Blst Octr,.. | 801,127,587 89 Other Revenues Sl 1,521 14
-‘I‘Q.'. cma————— Al —— e,
AR 1,987,657 67 LT IRTIS E 36,980,369 3) | Grand Total Revenue ......o..vvveiiievienns 11,965,688 03




164

THE MONETARY TIMES

STOCKS AND BONDS—MONTREAL -

Volume 52.

Capital and Rest

'reach the best men. ,

TREAL
VANCOUVER nthousands | e O i il
STOCK EXCHANGE ég B 5.5 BANKS E Price Price Price v@éﬁi Price | Price F’tice8 wded
e 3 | Bestig o A | Jan.9 | Dec. 31 | Jan. 8 lended| Jan, Dec. 31 | Jan. sgn g
Cap. in| & & e 56 13 | 1913 9i4 |Jan.8| 1913 1918 | 1914 Jam§
bkt & s i SR e " |ask Bd.|ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
Auth. | & . $ : s 149 149,
i 4,866/ 4,806 2,920/ 2£0)British North Am. ....| 8el.... .. e e B 153 | ] ]
vty o Bd. Ask fl 55000 12000 (250 50|Commerce ......... . 1042 200} 300" 30} 2008 " 5361224 223 [200) 200 00§ 20
1 10,000{ 5. 4 ominion.. . 4+ A R T Py odne seroette s b sl e
] 5'5(500’? e B.C. Teleghongsetz... eon oo f 10000 g‘g(;v g'ggg {% gan}llﬂ}:on ittt o T T bt
" 75(100 s. 000 TN 4.000] 3904 3.00 ochelaga.............
50001100 Domonion Truct G 166 1i2'][ 2000| 1.9%| 650 100| Home Bani (u) B e
5,000/100/Gt. West Perm. (A)..[127 ... ||10000{ 7,000 7,000 *00|Imperial (9) ........... P 1 G R
3,000/ 1|Intern’l. Coal & C...| 32 ... ||10,000| 6,7.6] 6,419 100 Merchants Bank ...... (1 Bt [+ ] wi G
200{ 10|Vancouver Devel....| 11 .. || 1.000] 1,000( 1,250 100|Metropolitan Bank ....| 10 {200 ... 187
1,000 |Van.NanaimoCoal..|.... ....|| 3.000] 4000/ 4700 100|Molsons. ............ 1 |.... 208 |.... ...
2,000/ 1|Alberta Can. Oil.....|.... 2 ||25.00016,00016,000) 100|Montreal... .......... 1012)... 2468 ...
2,500{ 1|AlbertaCoal &Coke..| ... 2 || 5.000/ 2,000| 1,55(| 100|Nationale .............. - B EEETPPRRY BT
500, 1|Nugget Gold Mines. . |.... 25 || 2.862| 2.786| 300| 100|Northern Crown (u)...| 6|.... sailomas e
1,000{.25| Portland Canal......|.... 10.000{ 6,00010,863| 100/ Nova Scotia w.........| 14 |.... 265 (260
100| 1/Stewart M.& D.Co..|. 5,000 i’% 4‘%% }88 gttawa;.i.é...k.(. ') lé """"""""""
10 1,000{ 1, £ rovincial Bank (u) ...| 6 |.... ....
2,800} 10| Western Coal &C...|.... 5,006 l%y?m(l) 15.2‘5’3 igg guebr,c ................
UNLISTED 25,000| 11,560/ 12,56 oyal Bank.
2,500{100|B.C. : % 5,000 2,851 3,302 50/Standard .....
1-’”‘1--- B.C. Packers.. ';,c,?e? fac ol 1293 é'gﬁf 630‘(}8 i% _?terling e
8,000 5/B.C. Copper......... 2 '0.006| . 3, 3 OFONLO, iuws o 54434
10,000{100{ B.C. pgfﬁ'}_oan A.. {120 . .|l 8.000{ 5,000/ 3,300/ 100|Union Bank...........
lé'% 1'-3‘0 g.C. ’!l,'rust (o7, B 1(712 e
4 PR s v.s iy o b aisl 3 76 |
6,000/100| NorthernCrownBi..|.... 92 COMPANIES
2,0001100| National Finance....|.... 85 Trust
1,000100| Pacific Coast Fire...].... 105
%28 100 Pacific Investment..|.... .... 1,500 1,000/ 1,400/ 100|Nat. Trust Co., Ltd....| 9 |.... 212}|.... 225
2060 109 Pacific Loan Co..... 20 1,250/ 1,25C( 1,100 100 Tor.Gen.Trusts Cor.(1)] 10 | ... 190k ... 185
o b g;ﬂdézal:glﬁ'gg P 1.000 1,000/ 750, 100|Union Trust........... 10 (18) 178 (180 ....
.......... .|S.A. Scrlp'
5/ 1lAmerican Can. Oil...|.... 1 Loan
358 }‘gmalﬁa?ated Dev...} ...
.C. i s »
R it e B e 6,000( 6,000 4,000 10/Can. Per. Mtge. Cor. ..| 10 |.... 193 |... 181
+ LG e S e e 2,410) 1,406] 910/ 100/Can. Ld. & N. Invt..... 9 (159 155 1563 .
Can. Call Switch....| . . 3) || 2,500 1.750} 1,300} 100|Cen. Can. L. & Sav....| 10 |.... 187 |.... ...
Can.Pac.Oilof B.C...|.... 4 || 2.355| 2.448 250, 10|Col. Invest & Loan ....| 5 823
.50{Can. N.W. Oil...... 0 0 vooo 934 175 50,Dom. Sav. & Inv. Sc...|4 VR
Coronation Gold.....| 23 45 2,421| 1,399 400/ 100|Gt. West Perm.... ... 128 1273
Glacier Creek. ... . .. .. 5l 1,800 L166| 800/ 100|Ham. Prov. & L S¢* ...| & 4).... 187
Grand Trunk L'nds. |.... 5 || 4,100, 2.00C| 2,000, 50|Huron & Erie L. & S...[11}1 220 |
............ Hudson Bay Fire....| ... ... Wl-.c...|-<+:2¢] ++...|....|Huron & Erie 20% pd..|....
....... --.|Hudson Bay Mort...|.... ... Imp. L. &I. Co., Ltd...
250/ 1 Kootenay Gold..... I Landed B. & Loan.....
1| Lucky Jim Zinc.....|.. ST O|L. & C. L. & A. Ltd....
....... .--|McGillivary Coal....| 14} .... Mont. Loan & Mtge.....
00| Nicola ValleyC.&C...|... 15 Ont. L. & Deb. Lon....
1iRambler Carriboo...|... 21 -|Ont. Loan 20 % pd.....
1/Royal Collieries.....|. ... .... Toronto Mortgage.....
............ Snowstorm .. .20 ... || 1,000/ 1,000/ 800 100|Toronto Savings..
1/Standard Lea. B 1 500/ 500/ 132| 1u0|Real Estate Loan......
5/Stewart Land......
1|Red Cliff Min. Co,...| 5 ....
........... :)NVﬁst'n Union Fire..|.... Transportation ok
:|White Is. Sulphur... | 13 Barcelona'...... ..... fvaslias. ova 264 263 27 263|397, aii x| 8o 82 966
World Building..... Brazilian T. L. & P. ....| 6 | 98% O8)| 80} 803 82 8i}| 6634 84 81|82 82| T
& & Can. Interlake....com. B e | e L S S i el T 5557
) % ....pref. T e R S R T pe S e s o 4
: Can. Pacific Railwgy.., 7 [267 265312054 206 [208% 208  825/2663 2603 29?3 2085 ‘%ﬁ 2(7)3 167
WINNIPEG Detroit United Rly. 14)|....|.... 79[ .. 78|71 69 79 84 71 7 .
Duluth S.S. & A. ...... e
STOCK EXCHANGE B oo o
Halifax Electric.. .. .
Cap. in | § Havana Elec...... pref
thou'ds | % Price R P o com,
: — 5 LISTED Illinois Traction..pref.
Sub- 5 y Mexi Trao'. . ... .o o
scribed | g, Mex. N.W. Rly.........
—'—E E) Min;.St. b cd Q 8.8.M....
§ 5001 50\Can. Fire. ..., ; pref.
2,008100{Canada Landed Monterey .........p ref. .
200,236{100G.B 1o -2nded.... Mont. Street Rly...... et
.......... 100(City & Pro, Ln. .. Montreal Tram.com.... i
1,000{ 50{Com. L’'n & Trust Montreal Tram. deb....|.... e
.......... .- |Empire Loan...... Mont. Tram. Rights..../|.... g
1,350/ 1001 W, Life 70% pd. Niagara Navigation ...|.... il
2.398/1001G. West P. L, & S, Northern Navigation..| 8|.... .... )
864|100\ Home In. & Sav'g.|131 North Ohio Traction ..| 5 |. e e |
+ 2,5001100{North. Crown ... . PortoRico Rly. L.&F..| 4 69 | 60§ 60 594 (1) B ‘s -]29 """ i3 189
.......... mUN.C.Mr.Co.zs%pd, 20 Ruebac ROL: Bl Bl ol viainlv v o s i eilo 1 2048 iOHl 1095 lll& 11l 1 g
........... . |Nort.Mort, 40% pd. Rich. & Ont............| 8 [118} ... 109} 13 80118} 118
------ 506 50|Northern Trust. .. %tilaawl;i&C- Nav....| 8.0 WEoo G 102 0808) - @81 00 Siofeese aealeenst St
A ...|0'd’tal Fire 4 3 oledo Rly,....... Fll - PSS
1,500, lS: African sg%pp.c.l ....... Gt T g e lgy&(?})‘ ....... 185 1331354 1353 i
...... ...| 50|Standard T oofonn. 175 ] 9.0°0] BS00.......... ri. City R- & L... 11063 106|106 J
3 e Stand?’ll"rtsr‘l?et;.. l7o 22,000/20,100( 1,900/ 100(Twin City Rly.... . 13?1 o 190‘4; 1(15‘ L
.{Union Bank. .. ... 138 140 800| _800{ 800| 100|West India Elec.. . ... S R
Winnipeg Electric|.... .... 9,000 7.000 1,600 100| Winnipeg Elec..... .. 195" 190" (1944 1933
Wpg. Land & Mort|150 10,000/ 9,000/ 393 100 Railway
|Wpg.Pa’'t &Gl's pf. ...
Tel., Light, o
Telegr., Power i o
Bell Telephone ......... 8 1175 113142 11| 77(170f 170 (14 140 |12 A e
Calgary Power.. IR 5 o) PRl T RS 3 VLo Fa el R e r e g |
4 Consumers Gas........ |
e - i Dom. Telegr...........
O i 408 2,009, .. “i66] 100 Kan:‘inisS?uini ........
406 London Electric |
you need a 3000 41,5 950 100\ ackay. ... |
Bond Salesman, || Iliioo 80811 W, i pcs 2 42 i i 20 10 |
-an Insurance Agent 2000 3000/ i o Ty
] 21'888 22,0(1) il o Mont. {el;’l&(')’ ........ 53 2384 |
o 2,000/ 4, Mont. L. H. &P........ ;
or a Representatsive? || || %00 L% 1 g i - Sl isiy ioi [ids" i |
5,000, 2,784/...... 100|ottawa, L. & P. ....... ‘
Insert ““Condensed | 20.‘.1.’0} ............ Pt o HRRE o o e
9 2 | A 11000/ -0 vu.. haw, W. & P. ........
Ad.” in THE MoNE- || || 500/ ¢'00 1.000| 100Tor. Eiec. Light .. "
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TORONTO AND WESTERN CANADA
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Volume 52.

Dom., Prov. & Mun. Price Price . Price —Contr Price
Gov;rnment Tanaen % Dec' 95 Rallroads Dec. 25 Railroads—(Cont’d) Dec. 25 Miscellaneous—(Cont’d) | pec,
DomiNION— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds 0 32
Canada, 190984 ............. 3 8y W 5% mort. bonds.. 102 105 |White Pass & Yukon, sh., £10| %3 %3 i %2'2:2},{’53 A0
Ditto, 1988, . ..o Sieis. 3| & 83 [Algoma Cen. & H. B.5% bds.| ¥4 96 | Ditto, 5%lst mort. deb.stk| g4 ~ g7 Ditto, 8% 1st mort. bonds.| 99 ' 1025
Dithn, 1847 02 ol sl o 23] 72 74 |Algoma Cen. Term’ls,5% bds.| 92 94 | Ditto, 6% deben........ 86 88 |canada Iron. 6% debs.. 80 8
gitto, ICzég.sgac. Ll;G‘ stock gi gg 36 ﬁl%oma Eaitern 5%% lgongs. lg% 182 Wisconsin Central 4% bonds 85 87 |Canada Car & Foundry $100] 64 gz
itto, 1930-50 stock ........ tlantic & N.-W. 5% bonds. g 1074 104
Ditto. 1914-19.... ... .. | 33| ¥ 100 |Atlan. & St. Law., 6% sh'res|131 134 b T Bt ek 3 10
Ditto, 1940-60. . ... ... . ..| 4 | 93 * ¢ ABuﬁ‘alo& b A, Banks Sre. el Dungmaly ) g
PROVINCIAL— \lberta 193s...| 4 | 91 93 bdei e A 122125 Can. Gen, Electric ord.. $100[108 112
Alberta, 1822 ................ 34 33 gg Dltto. 2nd mor. 5%% bonds 1%%} 123 Bank of Brit, North Am., £50| 73 75 | Ditto. 7% pref. stock ...... 19 124
I_)l}to, 1943...c0ue.nsaivanss Ditto, ord. shares, £10..... Can. Bk. of Commerce, $50..|goy} 203/Can.Min’r’I Rub’r,6%deb.st'k| 70 . 780
British Cnlumbla, 19175, 4%(100 102 Can.N.Pac.Fish5%deb.stock 57 62
Ditko 1981 v s 3 | 74 *16 |Calgary & Edmonton, 4%deb. e Can. Pacific Lumber 6% bds.| 67 712
Mamtoba 1998 o 5 103 105 BEOCK « 8o i cnionse dasii s 90 *42 Land Companies Can. Steel F'nd’s 6% Ist mor|!(0 102
Ditta, 1928 sy 1|98 95 [can, Atlantic, 4% bonds ... | 87 89 Can. W.L'mb’r,5% Deb.stock| 66 10
Dikto, 18470 o hies s v dan 4|94 98 |C.N.. 4% (Man.)guar. bonds| 90 92 Can. W. Nat. Gas, 5% db. stk.| 7 7
Ditto, 10490100 iy oo 419 96| Do.,4% (On.D.) 1st m. b’ds| 90 - 92 [Alberta Land, 5% stock...... 76 *79 |C. Br'tonCoal, 6% 1stm. bds.| 79 8%
Ditte, 1080 ..o il 4189 911 Do., 4% deb. st’k..... .... 82 *34 |Brit. American Land, A, £1.| ‘9 10 |Cas. W. & P. 44% bonds.. g 90
Ditto, 1858, . croseniosioni 13/ 96 98 | Do., 3% (Dom.) guar. stock| 74 76 |Brit. Col. Fruit Lands, £1...| . .. .. Coclkshutt Plow 7%,pref.$100| 41 93
%ew Bsrunts_w1;:§l§zl934-44 ..... g% g‘j gé go.. AA?{i’Landggzng bongi 'S’S 123 cl))itto, (?&%E%eb. StOCk.d ..... 82" '87 |Col. Rr. Lumber 5% deb. Sk | 68 g?
ova Scotia, 1942,...... .... 0. erta, eb. sto ) ! algary monton Ld., 1s. 0, 83
giitt:o, 113543 e g !7;3 gg goﬂi Sg;é(% 4’26 dl‘:.StOCk. Ty gg gg 8ana%a C(;lmv%any, £1 ae 21! 245 SRl Viliey Oropmegs b ibx, o
0 A itto BLOCK:, .. . avn an. Nort est Lan 1 88
Ontario. 1946 32 8 87| Ditto5%incomedeb. stock| 8% 86 |Can. Dom. Dev. prf.12/6 pd.. ?g/o 1(18/(; gg:;‘ lg(zn&ixSteel ;5%con b d<| 38 40
Ditto, 1947 4192 91| Dittod% st mor. stock...| 8 *91 [Can. North, Prairie Lands,$5| 2 2| Ditto. 6% pref. 844
Quebec, 1919 100 102 | Ditto Alberta 3% deb. stk 8 % Ganadian Wheat, &1 .. ... S S i
ta 1928 .. v e e n eb.st’k. ..., ity Estates of Can. 6% pref. 94
31::0 }gg; ................. g S_)';‘ !7)2 Bo.. %29‘{; c'l)eb.tst(l)‘ck, 1938.. g} *% Htlx)dson's%?ay‘ £1... % p.. e 5l;g at!(l)é Fiee Develog.of Qut kdets Oi 20
REORB08T . L i 1 g 0., eb. stock......... £ itto, 5 el £5 ... 58 % : 1 =
X Dll:tg, r1'954. s ié Igg 183 % gltl;o. g} ‘?%d:bent stock 58514) g;’ Insestme;x&)g; C?n. ord. st'k. 10'2s ln(:);g Forest Mills B. Col. 5% stock R
askatchewan, 1949,........ acific stock...... 4 itto. 4 ef. stock.,.... - 1
Ditto, 1923 «.-.vvvr s oo 4|98 95 | Ditto, 4% stock (860 paid).| 95 97 | Ditto, 4% deb. stock,...| 81 oo |"™P"1Tob- of Can..6%pref. £1 :
Ditto, 1951 stack . ........ 4|90 *92 |Can. Nor.Que., 4% deb. st’ck| 19 - *82 |Kindersley F'm Lands6%dbs| 93 95 Kaministiquia Power $100 . 131 137
Do., 4% 1st mort. bonds...| 81 83 |Land Corp. of Canada, £1...| 28 2% < 5% gold bd’s| 02} 1043
gt;glclmll.—ﬂumaby, 50... i} g'{ gg Ca[)q;:ctilagelga:icngc,f%l?onds.. |g§ lgé Manitoba & N.W., £1........| 1 1 .
algary, 193040.............. 1tto, eb. stock....xq ¥ North Coast Land, . 924 3
Ditto, 192887 .............. s 92 91| Ditto, Algoma 5% bonds .. (107 109 | Ditto 89 deba . ores 1" 8w A e
Edmonton, 191547, .......... 5195 98| Ditto, 4% pref. stock...... 92 93 IN. Sask, Land 6% Bonds. ..| 70 80 Ditto. K% incanie Boads. | 19 7%
Ditto, 1917-29.49 ........... 41 89 91| Ditto, shares $100,........ 2214 222 IScot’sh Ont. Land £3, £2 pd.| 3% Lake Stperior Teon 6% bonds| 10 481
Ditto, 1918-30-51 ........... 4§/ 91 92 ICentral Counties, 4% debs... 88 ISouth Winnipeg 5% deb. stk.| 75 LakeSuperier P'p'r 6% gd bds| & 59
Ditto, 1932-52 .c........... 43| 90 992 |Central Ontario, 5% Ist mor. Southern Alberta Land, £1..| 3} 3 g
Ditto 1923.33..... 111111 e ra e e e e e 99 10L " Ditto, 5% deb. stock....... 79" 83 |Mond Nickel, 7% pret., £5...| 8 7
Fort William, 1925-4......... 43| 91 93 |Central Vermont 4% bonds. .| 87 89 | Ditto, 6% deb. stock....... 74 Ditto. ord.. BT o oisai i e
Hamilton, 1984 ............. 11% ‘8 : ; West. Can. Invest.5% pref.£1.......... Ditto, 8% deb. stock .. ... 103 105
Ditto, 1930-40.............. 4 | 87 89 |Detroit, Grd. Haven, equip. Western Canada Land, £1 ..| 3§ 2 Monter'ey Rly., .Power 5‘%1;‘; &
Lethbridge, 1942. . | 438 o 6% BondB . oo v b G 10T L ixsiitn €% dety. atook.: . 90 ot ataik 58 63
Maisonneuve, 1949 ...| 44| @1 93| Ditto, mort.6% bonds ....[105 107 | + Kovember interest not Montreai Cotton. 3% debs. .| 92 94
Ditto, 1952 ...| 596 98 IDom. Atlan, 4% Ist deb. st'k| 93 95 yet paid. Mont. Lt.,Heat & P sigo[216 222
Moncton, 1925........ ...| 418 9| Ditto, 4% 2nd deb. stock ..| 93 95 Miatieal Stea ﬁ‘éze;' bs..| 99 101
Montreal, permanent db. st’k| 3 | 66 6% |Duluth. Winnipeg, 4% deb. Pitto ditte &8 €bs..| gg 100
Bl E e G I p— R e R
g:gol o4z, : fi §2 8 [Bdm't'n, Dun. &B.C.4% db.| 86 88| e il Mont. Water, &c., 4% pr.lien 4
itto, - 3 a2 nglo-Canadian Finance, 10/- 10
Ditto (St., Loui 44100 103 |G.T.P., 3% guar. bonds 75 British Can. Trust, £5 ...... Rorthen . B L P Rd.bos. | G U
Ditto, 1951 # 98 100] Do. 4% m b'ds. A.. 36 4% pref. " £5 ig ga Nova Scotia Steel, 5% bonds.
Ditto, 1952... 43/ 98 100 | Dc.,4% 1 m.b'ds(L.S 87 |Brit. Emp. Tr’ st, pref.ord£1| "3 3 l5cean Falls, 6% bond b0 10
Moose Jaw, 19 44| 8 89| Do., 4% deb. stock ........ 86 | Ditto, 5% pref. 110 i Pal g A °"n?.(') """ ‘121 126
Ditto, 19512.......... 599 101 | Do., 4% b'ds (B. Mountain) 82 84 |can. & American Mort., £10. 44 15 glivie Sious Sils
New Westminster, 1981 44/ 91 93 |G.T.P., Branch Lines, 4 Ditto, ditto, £2 paid........ 8 Hloehans 85 galt bid 91y 93
North Vancouver, 1981-2 ....| 43| 89 91 HORBR s e 84 46 | Ditto,4% deb. stock....... 9 Belve Bros. ot tMontsl;zli” 8 8
Ditto 191 .. .| 48/ 9 92 |G. T., 6% 2nd equip. bonds ..(101 108 |Can. & Emp'e Inves. ord. st’k| 75 Peen Tonos: 15 sk b
Ottawa, 1926-4 4191 93| Do.,5% deb. stock......... 14 116 | Do., 5% pref, stock........ R b g Rdete b € B
s g R sl f LS § g SRR e
oint Grey, 0., Gt. West. eb. st’ itto, 4% pref. stock...... 95
Port Arthur,1950-4 43 41 93| Do.,N.ofCan.,4%deb.stk| 91 93 |N. Brit. Can: Inves..£5, £2pd| 33 ‘g|Rich; Ont. N 5,?‘}‘“"5 g5 *81
Ditto, 1932-43. . 5194 9| Do.,W.G'v&Bre7%b'ds[128 1L IN. of Scot. Can. Mortgage. Ditto. 6% deba o 95 1
Prince Albert, 1953 44/ 78 83| Do.. 4% guar. stock..... .. 533 833 B RSnd. 55 53|Roy. Blec. of gﬂont"ii%'dtm g 1ul
Que!;:c. :gg 18 ? 32 lg; go gé 'l’sfd preff St::wkk lggi 1843% Ditto, é% d:h xtoilz(d. e 2 o4 B 139
itto, ” 0., nd pref. stoc e Trust & Ln. of Can £5p 135
Ditto, 1958 4193 95| Do 4% 3rd pref. stock ....| 56& 50H| " Ditto, do., £3 paid...... .. 55 yfShaw. Water & Power. $100. 165, 1074
Ditto,}961 1193 951 Do.,ord.stock.......ocuuu. 213 224 Ditto, do.. £ paid......... 1 1% Dltbo) O3% deb. sioch .. |8 98%
Ditto, 1962 3% 81 *83 {G. T. Junction, 5% mortgage Ditto, do., 4% deb. stock ..| 92 94 Slmpso'n (Ropt.) 6% pfdlléij( g5 8
Rel)gi]t;:,];gass %‘) 13(1i lgg % TbWest' S bds lg; 133 Wester;: Canada Trust, 5 bonds % 51“15
P or PP 2 U e S e * £
g;go. 119942?3-33 : g* 3? f&z; Ditto, 4% dollar bonds 88 90 i o, spalr;lnii‘oR‘llverpseuflp' s o gg
-y 5 ’ -l g
i Ditto, 6% gold bonds. ..
St. John, N.B.,1934 .| 4] 88 90 |[Manitoba South Western 5% A 7
Ditto, 1946.61 .... E108 ML BOOAR.-ceisereins nois T s v s““?g?fdrc'}e"’t‘“dﬁc""“d" g8
Saskz.toon 1938 .[ 5|95 97 [Minn. S.P. & S.S. Marie, ist iiete. 8% dak stodh, v 95 9
Ditto, 1940. . ad| 89 91 mort. bonds (Atlantic)...| 97 99 |Casey Cobalt, £1.. 2 %)Steel of Can ,7%3 °‘; i | 88
Ditto, 1941.51 .| 43/ 89 91| Ditto, Ist cons.mort,4%bds| 9 96 |Cobalt Town Site S 2 Ditth, &% bants . 0 913 978
gDitto, 'f(missé ? ;") i o Ditto, ?‘«;f mort. 4% bonds. I?ﬁ R Hotfinger, s;. 8 g ; BeFiagine e
erbrooke p itto, pref., e A err Lake, $5 96
South Vancouver, 1961 4|74 78] Ditto, common, $100 125 130 |La Rose......... % U ToDrotr;:.’o ‘l-;owg‘.’:i%dgb Si%:k g3y ok
Toronto, 1919-20. . .... 5 |101 103 | Ditto, 4% Leased Line stk.| 34 86 |Le Roi No.2, £5....... s 3 Toront;) Railcrs “%) hondel Ml 100
Litto, 1922-28. . 4|93 9 North Ont. Exoloration.-£1[.......... HrorontoSub. Rio 4o darnas| 863 874
= §f Shemimmogin o sl
itto, 44 7 ew Bruns., 1st m't. s, .| 87
gi:zo.laglsb : g’l) g:l’ Ditto, 4% deb. stock....... 30 92| Miscellaneous Co’s. Vanc'r. Power 4%% deb. st'k &
itto. s { . i PR 70
Vancouver, 1 48 8 lont. & Que., 5% deb. stock..|115 117 [Acadia Sugar Ref; ord. £1. 12/6 13j6Ves! Can- Collieries. 8% debs);5 108
Ditto, 10%6-47 §15 o Ditto.shares. B1006%..... |18 10 f O Srect 5% honds. .| 82 84 |W. Can. Flour Milis, 6%hds.| %  0f
0 5 o Jess % . . . | 89
Ste. SO $18 8leuaite ot Busarn, M) [AmesbiouenticCreay, ), oD SHSTENS 0 T
itto, | RPN B S0 SR T SN RN Bt it O] ORAS. cvaeies ssiossrans Vot s 3 &
Ditto, 1953, 198 95 Asbestos and Asbestic, £10.] 4 1 :V'"l" ¥ Elec. 4% d'b. stk.. b
Victoria 1920- 4% 89 |Qu'Appelle, Long Lake. 4% - ot : July { interest not yet paid.
Ditto, 1962 44| 86 88 deb. stock 80 #83 |Beld’'g, Paul &C'tic'li 5% dbs| 656 75
Ditto, 1962 4193 95 |Q.&L. St.J., 4% deb. 74 77 |Bell Telephone 5% Bonds....| 102} 104}{Newtoundland Securities
Westmount 1954 490 92 |Que. Central, 34% deb. stock| #2 81 |B. Col. Breweries, 6% bonds| 77 81
Winnipeg, 1914 4199 102 | Ditto, ord. stock......... .. 108 110 |B.Col.Electric Ry..44% debs.| 98 101 |Newfoundland Gov'm't. 34% &t
Ditto, 1913-36 4192 o Do, 4¥ perp.cons.deb. stk. 92 95 bds, 1941.7.8 and 1951, . 82 93
Ditto, 1940 .. .| 4|81 93 |St. John & Quebec 5% db. st.| 88 90 | Do,Vanc’v'rPow’r,44%d'bs|100 104 | Ditto, 4% ins. stock, 1913.38| 96 -9
Ditto, 1940-6 0 .1 4190 92 |St. Lawrence & Ottawa, 4% Ditto, 5% pref. ord. stock .|102 106 | Ditto, 4% ins. stock, 1935.. | 97 *8
Ditto, 1943-63 4 Y R L Y1 *93 | Ditto,def. ord. stock ......|109 Ditto. 4% cons. stock,1936,. | 96 72
Shuswap & Okanagon,d%bds| 96 98 t [')tl“(;;ls"% ‘l’r:lf';o!:::%l‘(% g!::O- %biznd;. 113‘4‘;/.50.52 |13 a9
rit, Col, Tele itto, stoc 7
Temiscouata. 5% pr. lien bds| 98 49 | Ditto, 44% deb. stock.. Anglo-Newfoundl'd Develop- 1wt
Ditto, committee certs: 37 40 ment, 5% deb. stock......| 97
.|Ca gary Power $100.. .. 60 | * Ex Dividend
.| Ditto % bonds. . 1) ;

(h) Half-yearly.

) Ex-Rights.
Quarterly
All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us of an

Se
in the tables.
** Trethewey pays no re‘.

ontreal prices (close
* $20.000 of this was redeemed April 1st, 1913,

ular dividend. They have paid : —1906, 4% :
hursday) furnished by Burnett & Comp.ny. 12 St. Sacrament Stnel Montreal.

STOCKS AND. BONDS TABLE—NOTES

(u) Unlisted.

1907,

4% : 1908,

15% : 1909, 25% :

Figures in brackets indicate in footnotes date on which books close for dividends, etc.

(1) Jan, 1-15

(2) Jan, 2.28

(8) Jan. 28.Feb.

9)

(11) Dec. 81-Jan, 18

1910, 1022 ; 1911,°20% ;

1912, 10%.

(14) Jan. 8-Feb. 3

y errof
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TRADE OF CANADA BY COUNTRIES

MONTH OF AUGUST FivE MONTHS ENDING AUGUST
CGUNTRIES 1912 1913 1912 1913
Imports Exports Imports. Exports Imports LExvorts Imports Exports
7 British Embpire. $ $ $ $ $ $ $ $
H:':ed Kingdom.....oooviiinnniiiiaiiiiiiianiene 13,049,670 14,416,748 12,912,151 15,639,991 53,995,419 68,538,378 61,086,532 75.625.636
3[;32; ............... Z;Zg.’l) 347,465 5.%,5(76 52@,2{»8 171,827 l.3§l,§3} 287,516 1,841,648
British Afvicn:— g} 44 260 224 25,550 8,474 154,763 5,047 117,192
LR e G S i i A ) (SR e e R 1,179 781 22,805 4,478 31,344
SOER b 291,432 41,398 341,013 72,146 1,471 148 263 867 1,703,785
Brit; est . \.iaens oo * 13,165 218 3,921 135 34,518 3,456 23,958
itish East Indies... 32.16Y 333,481 46,134 2.562,933 136,964 3,285,520 257 481
.. Guiana...... 125,016 79.9°1 185,867 59,967 358.453 218,676 303,798 £33,003
i Honduras:. ) 20,627 BB s Frai o 786 29,627 2,467 44,742 3,651
Fiji (ofp, VSt Indies- 871,659 131.7-7 932,210 284,959 4.688:843 1,691.788 2,894,211 1,699,020
Giia other Oceania) o e b 20,3 8 1,512 6,020 132 ,600 4,761 33,601
oraltar ..... 12 T S R R 226 134 18 195 17 18,059
a“‘ Kong 61. 5_)'! 3.220 52,221 248.516 357,274 151,175 347,201 £30,733
New? .......... g 176 3,625 36 7.870 932 8,35 602 37,686
a oundland. s 217,285 248,207 291 911 353,828 678,85 1,669.343 738.454 1,681,797
Otr Zea!and ....... . ek 191,556 67,5%4 163,000 214,140 709,078 516,902 961,039 710.623
BEBRrEigh Colonies: .. i v ssilisnssssiissinnsnloehsistiosiss il sosennennssuns 1,542 13 | L e e e 16 485 6
Totals, British Empire.........ovvesnssesseees 15,002,805 | 16,013,999 | 14971402 | 17,762,485 63.649.177 | 76,085.501 | 70,227,846 | B4.819.283
s Foreign Countries. ,
u!:ntme RepubliC.cccesosee ssossnsnscsasnanaanns 2?_(1.131 201,378 80,920 332.309 812,132 1,215,548 441,435 1,071,600
stria-Hungary .......... : 151,467 1,271 196 267 25,655 574,618 31,761 750,002 120,293
- Bﬁ‘l’gries and Madeira Is.. 5) o RIS I TS s T BI0 ol L 76 10,785 991 ®
Bm}lm ................. 402,351 391.021 553,593 575,723 1,484,658 1,770,289 2,181,405 2,529,848
Centn ....... ceesesaenees 71778 38,266 71,116 47,106 455,965 258,652 478,672 248,54
Chi ral American States.......cocavmiieiiiaiana]iii, e 9,306 19,848 11,327 103 980 42,829 109,071 58,702
chi{la ...................... : 56.363 7,091 59,729 10,106 176 841 462,513 378,064 60,441
c\lbe ....................... 2 64,102 44 595 252,176 33,176 359,112 72,569 767,265 48,083
Den‘ ....................... 4 165,139 143,720 323,670 77673 1,338.548 518,801 2,269,947 512,909
Danmark ceeceiieeiieiiananes “ 20,778 21,680 1,932 56.964 51,855 378,953 9,611 238,093
Dut l:“, lndl'es ................ ¢ 73,017 L1 A 1,837 73,017 3.566 236 6,024
Dutc E. l‘ndles ................ . 3638 | 33,060 2,623 1,147,433 5,802 335,878 6,705
cuch UIROR oo an s v slaio won oialsie e ¥ 14,555 11,946 36,010 3,851 22,833 19,795 67,671 17,099
d et s T R R A 47 42 4673 330 2,809
5,243 1,415 3,449 ] < 5,148 26134 3,609 20,324 15,411
1,672,007 485.553 1,523,783 | 410,218 6,434 631 1,204,219 6,089,627 1,425.614
82 3,702 16,305 | 3,546 4,808 11,820 20,033 13,098
5 Aoy BB S T vl ity iy sy e e ey i e O3B | il oibisrenas 3.554
1,791.83 227,973 1,660,700 247,838 5,492,448 1,862,162 6,399,811 2,158,714
L 15UBL -t coinenwstsmsmn 115,333 65,658 69,633 5,797
2,014 475 11,305 2,168 13,877 11,914 19,921 10,842
.......... iy L4080 ey 13 e (e S S AR 5,600 106 14,422
143,922 126,227 177,845 915,449 1,239,912 1,098,292 1,237,422 3,328,637
121,458 16.938 225,554 54,173 703,040 135,157 971,518 205,987
312,764 48,165 294,968 . 91097 1,545,234 2&(1).831 1,086,779 60;1.‘79;(1)
A i s QNG i e s 28
153,128 171,065 102,351 11,580
o8 64,997 2.3 45118
45,026 243,238 ¢ 177,114 252 478
............ U e S 47,317
............ 3,369 396,589 3.
11,475 28,199 3,671 37,408
36 Daa i7H % S U SRR e 189,441
32,765 19,449 120,27 14,576
BortUBe8e APriCa ..cocovicoscnras verns vassnvensnn] caenes aanens 1:0°8 . Tl 18 =85
v R e e 15,416 3756 10,412
97,7'2 39,012 2.4 307,510 132,390 360 411
,031 1,632 1,062,334 12,500 1,931,723 17,428
141 FOM - i ek 55,332 441
ATH 3,066 322,122 11.285 324,310 8,769
' 19,317 145 917 70,753 273,776 86,686
L35 1.6408 -1,575 078 4,756 1.696.82% 7,449
4 12,815 167.3°3 35,364 159,087 166,230
078 18.365,09% 178 716.737 62,242,534 186,385,291 70,692,077
484 1146 18.022 183,394 29,119 64,281
1,935 2.188 26,377 8,865 61,250 17.523
10 9,760 030 115,631 D048 |oocunin s 18,871
5,425 6,025 983 19,273 15,985 28,719 37,761
1 e s 385 39 941 2,908 33,925 23,678
13357120 15,548,981 43,545,697 21,534,721 205,577,205 73,316,865 215,956,726 24,503,280
58,454,425 31,562,474 58,514,999 34,317,166 26,226,382 149,432,366 286,184,572 169,752,563
T
ETRHAITOtRIE . s s o e smsisap was s vise s { $90,622, 04 $97,832,155 $ 118,658,748 $155,937.135
_ QUANTITY OF GRAIN IN STORE at Terminal Elzvators and at Public Elevators in the East
Week ending December 18, 1913 Wheat Oats Barley Flax Totals
Fort Willi Bushels Bushels Bushels Bushels Bushels
CorVilliIAM—C.P.R. . 1.ococessunisssirssssunisinnnnsannessiee 640,439 83,912 93,346 21, 849,343
gonsolidated. ... & 539'336 165,232 63,081 157,726 425,375
0 8“915'6 Blevator Cou . oviersassassssdosdosssasssssssssponss ik 493,127 204,838 133,452 211,292 1,132.709 .
/s VI@ Rlote Mills CO. .« oovveonsasssssssassssosssssonsnesaassoss 375,137 135,119 IGRD: e semoapnia s 125 945
Stern Terminals BIevator CO..«..cvevvuiersrensiniesiseann 169,463 BBATS | v s s 206,416 431,538
Gr ¥ I A e D D A 60,6238 882,740 167,069 273,492 2.219.979
Brin Growers' Grain CO.....oovuvrsessnns sevusssiinssssnns 1,314,094 367,391 N e b 1,825,460
Po, 0Tt William BIevAtor. . «veoevseerissrsiansonrarinssnesascinns 425,542 314,338 61,602 129971 911,453
D Arthur —Port Arthur Elevator CO....coovve vaeanesins cuvees 1,342,077 812,774 214 847 299.680 2,609,378
e e 115,143 5,014 61,1120 182 550 17327
Bo crament Elevator. ... ; 611,910 221,565 86 051 468,166 1.310.992
L e R G e e S R 131,675 103,083 Q0T8I e viiinsnes %y 712,307
Total terminal elevAtorS. .. ... vvvrvirersriiasernisasis  sanaas 7,122,051 3,794,535 1,274,071 2,011,239 14 201,896
Depoy & ———
M L AT PR e R e N O TR 232,947 119,46 [ 6 ) RN R 895,919
idli:l;ld—Aberdeen (SRS e R e ST e G 15,525 e e ne R R16,851
Tiffin, ?}“% %levator o ARG LB O R U 202,880 |.......een B e R PSPPI S PP 2 2,080
R aool, .l L e 937,65 875,986 88,241 " | 8900796
U T R S S AR e Sales v T S e B e e e P S 151,611
A ‘:égh ............................ 158,445 AL e RS AR R 19 & (R PR e v e 1,018.517
et n—Montreal Transportation Co s a oeef 8,000
Bort aiercial Elevator Co 87212 |y o WBE v s 97,611
Bregoq 0™ a6 Bt ol B et S
M U ke A e e i R R G ) e iy e S S A P S A CR IR LSRR R T A e A gt
Ontreal— e el 66,068 187,638
M i Mo/ Be oo iniosuensiiysni vuains 148,873 544,212 177,812 1.104.(85
St. Jopreal W : 42,960 283,306 21,61 £0..257
est s"- | A M ey - R RSN R e 7,684 266 459
Halig, St John, N.B 931,048 B vt sl e 98 972
L A R R N N A e T AR 79802 268,611
B Rt . xsssnss s vosnas s unnsnsbanaragafiy 6,474,438 2,217,260 1,246,144 520,308 10,478,210
B s kg« v v s s s b p doaia s 16,149,312 7,919,951 2,768,881 2,581,607 24,800,754
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ORE COMPANY’S BOND INTEREST

Low-grade Material is Supposed to Have Affected Returns
—Kaministiquia Power’s Year

Monetary Times Office,
Montreal, January 7th.

A rather unpleasant development of the past week, con-
cerns the Canadian Venezuelan Ore Company, of which con-
siderable has been heard during the past year, and which has
now apparently been compelled to pass the interest on its
bonds. This is the company of which Mr. F. P. Jones is
president, and in the interest of which he has made several
trips to Venezuela.

The company was supposed to have a large deposit of
rich iron ore, and it was commonly considered in Montreal
that it was one of those favorable propositions in which only
the favored few got an opportunity of investing their money.

Work has been in progress.in the mines for over a year
past, and the company had steamships under charter carry-
ing the ore to an American smelting company. The last that
was heard was that additional ships were being taken on as
quickly as possible in order to deliver larger quantities of the
ore. It was understood that in practical tests the product
was giving excellent results.

Quality of Ore is Supposed Reason.

The company’s securities were never dealt in to any ex-
tent on the public market, but recent sales of the bonds at
50, with a bonus of 75 per cent. of common stock, attracted
attention because of the fact that this was a much lower price
than the original distribution was made at. One of the chief
officials being spoken to declared that he knew of no reason
why the securities should decline in that manner. Within a
couple of days thereafter, however, it became known that
the company had found itself unable to meet the interest on
its bonds. Upwards of $200,000 of these bonds were dis-
tributed to the public. The amount of bonds issued is $850,-
000, while the authorized amount is $1,000,000. The author-
ized capital was $4,500,000, and of this $4,220,000 was issued.
Purchasers of the bonds received a liberal bonus of common
stock. It is stated that while surface workings of the com-
pany gave excellent results, the ore at the lower levels was
unsatisfactory, and this is held responsible for the present de-
velopment.

The directors are:—Sir William Van Horne, Sir Max
Aitken, Messrs. F. P. Jones, G. M. Bosworth, H. S. Holt,.J. D

Paterson, W. D. Ross, S. F. Pearson, and A. A. R. Doble.

Kaministiquia’s Increased Dividend.

The annual meeting of the Kaministiquia Power Com-
pany was held to-day at the Power Building. The president
announced an increase in the rate of dividend from 5 per cent.
to 6 per cent., and this action was approved by the shareho'd-
ers. The directors were re-elected.

At a special general meeting of the shareholders the
directors were authorized to issue an additional $200,000 of
stock. This will be issued to shareholders at par, in the
proportion of 1 to 10. The company plans enlarging its plant
by an additional 12,000 horsepower unit, and the money is
required to meet the cost of construction.

For the year ended October 31st last, the company showed
gross earnings of $302,741, an increase of $58,855 over the
previous vear. Operating expenses were only slightly higher,
leaving a net revenue of $262,638, as against $212,197 last
year. The balance available for dividends was $108,039, an
increase of $50,843, or about 40 per cent. This is equivalent
to 9 per cent. earned on the $2,000,000 stock.

Profit and loss statement with comparisons is as fol-
Jows 1——

1913. 1912.
CIIUSS TOVeNUS ... i $302,741 $243,886
Operating expenses ......... 40,102 31,688
Lo i ) s AR it 262,638 212,197
Fixed Churies. ..., .00 82,508 82,401
Mot Weome ... ool 180.030 120.706
180 T R e 100,000 80,000
SHrpme oo e e s 80,040 49,706

Surplus after charges and dividends amounted to $45,030.
as compared with $14,706 for the previous yvear. This in-
crease is shown despite dividends at the rate of 5 per cent.
were paid during the year, as compared with 4 per cent. the
previous vear.

—————

The Canadian Northern and Grand Trunk of Canada
have together ordered 3.500 cars. Car builders in Canada
have placed contracts for about 6.000 tons of plates and
shapes with United States mills in the last few davs to cover
some of the car contracts recently placed.
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Tilbury, Ont.—A waterworks by-law has been carried.

Toronto, Ont.—The Mimico Railway purchase by-law in-
volving $90,000 has been carried.

Hespeler, Ont.—A by-law to appropriate $25,000 for 2
town hall, etc., has been carried.

Hamilton, Ont.—Hydro-electric
totalling $760,000 have been carried.

Richmond Hill, Ont.—A by-law to raise $4,000 to supple-
ment electric light plant has been carried.

Glen Ewen Village, Sask.—The council has been author-
ized to borrow $3,500. Secretary-Treasurer J. Foster.

Montmarte Village, Sask.—The council has been author-
ized to borrow $1,500. Secretary-Treasurer A. J. Boyer.

Veregrin Village, Sask.—The council has been author-
ized to borrow $2,300. Secretary-Treasurer A. M. Olson.

Stouffville, Ont.—A by-law to purchase the electric light
plant in the village at a cost of $7,000 has been carried.

. Tillsonburg, Ont.—A by-law to raise $1,500 by 30-year
debentures for extension of fire protection system has been
carried.

Woodstock, Ont.—A by-law in East Oxford to appropriate
funds for the erection of a new $3,000 township hall has beed
carried.

Wheatland, Que.—Ratepayers of Wheatland have carried
the by-law to grant a honus of $1,000 to the St. Francis Valley
Railway. 4

Mount Forest, Ont.—Taxpayers voted favorably on 2
plebiscite respecting the construction of a bridge over the
Maitland. ; 3

Mimico, Ont.—Ratepayers have approved by plebiscité
the raising of $125,000 to conduct and install a sewerage ab
water system in the village.

Trail, B.C.—$25,000 6 per cent. 20-vear Public school dé-
bentures. W. E. B. Monypenny, city clerk. (Official ad-
vertisement appears on another page).

Brigden, Ont.—A by-law to provide for the issue of 'de-
bentures to the amount of $4,000 for the purpose of erecting
an electric lighting plant has been carried.

Norwich, Ont.—Norwich ratepayers have indorsed a by~
law authorizing the issue of debentures to the extent of $25:
ooo for the construction of a waterworks system.

Niagara Falls, Ont.—A by-law appropriating $3,000 for
a new police station has been carried, and also a storm sewe’
by-law, appropriating $5,000 for a storm sewer.

Whitby, Ont.—The ratepayers of Whitby have given aP’
proval to the proposal to install in the town a sewerag'
system. The cost will be initially about $115,000.

West Vancouver, B.C.—The third reading was given bY
the council to the by-law authorizing the issue of $70,000
general bonds to be used in installing betterments to the
ferry service.

Souris, Man.—Up to January 19th for $53,374 6% Pef
cent. 3o0-year and $7,000 614 per cent. 20 instalment deber”
tures. J. W. Breakey, secretary-treasurer. (Official adver
tisement appears on another page.)

Oshawa, Ont.—A by-law authorizing a contract with the
Oshawa Electric Light Company for power for waterworks
pumping plant has been carried. A by-law authorizing t g
sale of debentures for money for the improvement and €
tension of the waterworks system has been carried.

—————

and hospital by-laws

DEBENTURES AWARDED.

s

Sudbury, Ont.—8$22,000 to Messrs. A. E. Ames and
Company, Toronto. d

Minnedosa, Man.—$10,000, to Messrs. A. E. Ames 29
Company, Toronto.

Preston, Ont.—$71,000,
Company, Toronto. o

Moose Jaw S.D., Sask.—$75,000, to Messrs. A. E. A
and Company, Toronto. .

Steelton, Ont.—$17,500 5 per cent. 10 and 20 years,
Dominion Securities Corporation, Toronto,

Oak Bay, B.C.—835,000, to Mr."R. P. Punnett and $15°
000, to Eastern Securities Company, St. John. '

to. Messrs. A. E. Ames and

to

Gal"

The by-law calling for a 25-year franchise for theI gt
Preston and Hespeler Street Railway was carried by a 12
majority of Preston electors.
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INVESTMENT OFFERINGS
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City of Belleville

5% Debentures:

Maturing 1 Oct., 1943 Population 11,201
Interest, 1 Oct. Yearly JAssessment, $5,743,537
Legal opinion, Malone,§Malone &iLong.

These debentures afford a substantial income and absolute security of principal.
Price : Rate to yield

47

Write for our special circular.

Wood, Gundy & Co. |

C. P. R. Building, Toronto

—

I ——

C. MEREDITH & COMPANY, Limited

Board of Directors :

C. MEREDITH, President C. B GORDON, Vice-Pres.
C. R. HOsSMER WM. MCMASTER

D. C. MACAROW H. ROBERTSON

A. BAUMGARTEN BARTLETT MCLENNAN

J. J. REED

A. H. B. MACKENZIE, Manager
A. P. B. WILLIAMS, Secretary J. M. MACKIE, Treasurer

I 112 St. James Street - Montreal

Hi9h Class Municipal and Industrial Bon i
—_ LONDON OFFICE : —46 THREADNEEDLE ST.; E.C.

e ———
\

SECOND EDITION

“Capital Investments
in Canada”
By . FRED. W FLELD
Price $2.50 Postpaid

Ask about our Special Combination Subscription Offer

PUBLISHED BY

THE MONETARY TIMES,62 Church Street, Toronto

-
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British Columbia Deputy Minister Emphasizes Importance
of Right Selection

Vancouver, 23 years ago, had a population of 20,000. To-
day it has 175,000. The city was still growing, and he had
not the slightest doubt in his own mind that this Pacific port
of the Dominion would rival San Francisco in size, said Mr.
W. E. Scott, deputy minister of agriculture, speaking of these
growing cities in an address in London. He had been in
many parts of the world, including Australia,- New Zealand
and the United States, and nowhere had he seen a more
beautiful city than Victoria, the capital of British Columbia.
Prince Rupert he first saw six years ago, and he had no hesi-
tation in saying that it was destined to become a formid-
able rival to Vancouver, since it was the terminus of the
Grand Trunk Railway. It was anticipated that through
trains would be running from Montreal to Prince Rupert by
November, 1914, thus providing another link between the
Atlantic and the Pacific.

British Columbia was 700 miles long by 400 miles wide,
and covered an area of 252,000,000 acres. The value of. its
production in 1912 was $102,000,000, including minerals $32,-
600,000, fisheries $20,000,000, timber $28,000,000—of which
pulp figured for $3,250,000—and agriculture $20,400,000. Its
population was 400,000, and the per capita production $255.

As executive head of the department of agriculture he said
he desired to lay stress on the importance of selection. There
was plenty of land in the province not good for farming. No
one would choose the Peace River country for fruit culture,
and conversely no one would choose high-priced lands con-
tiguous to the cities for extensive stock-ranching or grain
growing. Settlement to any material extent could not pre-
cede, but must follow, railway construction. The opening of
the Panama Canal would throw open the European markets
to their produce.

Do Not Accept All Statements.

Mr. Scott threw out several suggestions to those con-
templating investment or engaging in agricultural pursuits in
British Columbia. ‘“Don’t put your money into anything
without a careful investigation of its merits. Don’t expect
100 per cent. profit in a short time without risk. Don’t buy
agricultural lands without first seeing them and satisfying
yourself that they are as represented. If impossible to see
the land vourself secure the services of someone well qualified
to judge, and then instruct him to examine the lands and re-
port on them for you. Don’t expect to get the best results
from farming or fruit-growing if you have no knowledge of
the business. Don’t accept all the statements you hear as to
the profits to be made out of either. Don’t rush in and buy
land as soon as you arrive in the province—take time to look
round. Don’t think that money can be made out of farming
without hard work. Don’t attempt to farm more land than
your -capital will allow, and don’t put all vour capital into
Jand. There was a fine opportunity in British Columbia for
those who had the capacity for work and the brains to carry
on agriculture on scientific lines. British Columbia was no
place for the idle, but it was the place for men with a natural
liking for a country life, and possessed of a sufficient income.
who wished to leave the stress and turmoil of our cities and
live a peaceful life in a matchless climate. Mechanics,
artisans and clerks were not wanted, and would find it ex-
tremely difficult at present to get employment.

British Brains and Capital.

In conclusion, Mr. Scott said: ‘“What we want is to see
our great country developed by British muscle, British brains,
and British capital. The American is quick to see oppor-
tunities, and a very large amount of capital from America is
invested in our timber, minerals and fisheries. Nothing can
keep us back. We are at the gateway of what is destined to
become the greatest highway of the world. Up-to-date
luxurious vessels plough the waters of the blue Pacific to
China, Japan, Australia and New Zealand. Victoria and
Prince Rupert are increasing by leaps and bounds, and each
of these cities is destined in the near future to become very
important manufacturing, shipping and distributing centres.
The completion of that gigantic undertaking, the Panama
Canal, will open to us the European markets for our timber.
fisheries, products, fruits, etc., and our wealth of natural re-
sources—with the intelligent supervision and protection it is
now receiving from our government—is inexhaustible.

e e

The business of the Sun Iife Assurance Company for
1913 shows an increase of $4.245.065.43 over that of 101,
Total business for the year aggreeated $42,220,722.70. The
amount received in annuities was $2.500,825.70. an ‘ncrease

.over 1912 of $510.731.35.
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IN THE BOND MARKET

Grand Trunk Pacific Notes Yield 5! Per Cent.—Bond
Issues

The recent issue of .Grand Trunk Pacific Railway notes
were well secured and yield over 5% per cent., allowing for
redemption in seven years. The notes, amounting to 472,000,
000, are dated March 2nd, 1914, and are due March 2nd, 1921
They bear g per cent interest, and the price of issue is 97:
Both principal and interest are guaranteed by the Grand
Trunk Railway Company of Canada. They will be further
secured by the deposit of £3,000,000 Grand Trunk Pacific
4 per cent. debenture stock, the value of which at the present
market price of 84 is £2,520,000. The company reserves the
right to redeem the notes at 1or either as a whole, or 1B
amounts of not less than £200,000, by drawings, on an¥y
interest date upon 6o days’ notice.

At the forthcoming session of the British Columbia legis;
lature, a bill will be submitted to authorize the raising ©
the interest on local improvement bonds of New Westminster
from 4% to 5 per cent.

Vancouver’s Bond Issues.

“The representative of our fiscal agents, when in Van-
couver during the summer,” said Mayor Baxter in an ad-
dress, ‘‘saw that conditions were sound, and upon a recom
mgn;iatlon to his firm, we got $1,000,000. Two and a h
million dollars worth of bonds have been sold. A millio?
stayed in London to pay off maturing debentures while the
other $1,500,000 tumbled into the overdraft at the bank:
There are $2,500,000 in London which will pay off some ©
the city’s maturing bonds shortly. We have sold $2,500,000
worth of local improvement bonds in 1913. Tt has been said,”
the mayor added, “that the council should have sold the city’s
bonds at a lower price than 96, but to do so would have
ruined our good standing in the monev markets of the world:
If elected again I will see to it that I do not give my suc-
cessor the load which was thrust upon me.” y

Vancouver is issuing £200,000 5 per cent. debentures in
TLondon shortly.

Cotton Company’s Bond Issue
A block of $100,000 of the Canadian Connecticut Cotton =
Mills, Limited, 6 per cent. first mortgage 20-year sinking
fund gold bonds are being offered bv the Nova Scotia TrusiSy
Company and Messrs. McCuaig Bros. & Company, at 109
and interest, carrying a bonus of 50 per cent. common stock:
This issue is the unsold balance of an issue of $350.000"
The company’s capitalization is as follows :—
) Authorized. To be issued:
Six per cent. first mortgage 20-vear

L RS e e ... 8 500,000 $350.000
Seven per cent. cumulative pre- :

forred stockl 1 s e e 750,000 150,000
Commonrstocks 5 e satvilnging 1,000,000 600,000

The total amount of bonds that can be issued under thé s
mortgage is $500.000. The plants and properties of t
Canadian Connecticut Cotton Mills, Limited, are situat€
in the city of Sherbrooke, Que. These plants have floor spac®
of over 80.000 square feet, and are being equipped with th* =
most modern machinery for the manufacture of cotton tir
fabrics used in making automobile, motorcvcle and bicycle =
tires. )

Alberta’s Financial Conditions.

Premier Sifton, Alberta, savs: ‘‘Considering financial
conditions, the province is in a verv high position. owr
revenues have increased very considerably this year; so much
so that, notwithstanding the fact that there have been @Wo
sessions of the Legislature and a general election held during
the vear, which have added considerably to the general eX™
pense account, there will be a surplus in revenue of approX
mately $100,000, the credit for which is about equally divide
between the general revenue and the telephone accounts.”’

Alberta has just paid off a large issue of short-term noté?
in London. b

——ee—— :

A R S

BRITISH SHIPBUILDING FIRM IN CANADA P
_ Mr. A. F. Yarrow, head of the shipbuilding firm bearif
his name, and operating on the Clyde, Scotland. has bouf
the Birtish Columbia Marine Company and will establish ©
branch of his vards at Esquimalt. In an interview he dep” t i
cated the present duty on shipbuilding materials, stating
must be abandoned before the industry could hope to forg®
ahead. The duty, he said., accomplished nothing. It neit ef
brought in revenue nor protected the industry. He suggeste
that a bounty should be given the industry for thirty Yﬁatﬁ i )
on a sliding scale, gradually decreasing every five yeal”
This bountv should be based upon the value of the vessel anas
not upon the tonnage. With proper conditions he saw .
reason whv shipbuilding should not flourish on the Pacl
Coast of Canada.

ELYeEe A

&
3
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CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

OFFICES IN MONTREAL, P.Q.; EDMONTON, ArTA. ; CALGARY, ALTA.; SASKATOON, Sask.

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold, Issues made in London.
BANKERS
Parr’s Bank Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.
\
P ——

: 2 Table of Canadian Bonds
Canadlan MUHIClpal The most complete statistical work on the subject published
and Public Service et e o

poration bond issues—127 in number—in this country.
: o g If you are an investor, actual or prospective, a
Orporatlon on S trustee or a bondholder, you will find this work in-
valuable. Copies will be mailed wnthout charge at

TO YIELD 4%% TO 6% your request.
Greenshields & Company

Members Montreal Stock Exchange
m Limited Dealers in Canadian Bond Issues
St. James Street, MONTREAL, CAN. MONTREAL LONDON, Eng.

e

NESBITT, THOMSON & COMPANY

e N

We offer at 99 and accrued interest

NIAGARA, St. CATHARINES AND
TORONTO RAILWAY COMPANY

7% First M Sinking F B
INVESTMENT BANKERS ; SA o Int(e)rt;ts%?sgteMay gndilggveml::.d _

DENOMINATION $500

CANADA INDUSTRIAL §BOND This Compaag owas 51 sulas of road cdstiag the Oty o 81
CORPORATION, LIMITED

Fonthill, Welland and Port Colborne, and is operated by Messrs,
Mackenzie and Mann (Canadian Northern Railway Company).

Further particulars on request

Canada Securities Corporation
To ORONTO MONTREAL LONDON, Eng. TOI;(;))I;/I;IgION EXPRESS BLDG., M(:(I;Tl;l;)l:)l;i,‘&z.nm
\
\
Inve St I I I e nt S are now yielding a higher interest return
exception of the Panic Year of 1907.
B We can sell debentures to yield from
F uSIHeSS Sltes 57 to 67 interest,
ederal Securities Corporation C. H. BURGESS & CO.
824 Limited

" Bay Street, 136 St.James St. 39.41 New Broad St. Shtun
than at any time in 20 years with the
Particulars gladly given on request.
Qdm Bank Bullding .. TORONTO Traders Baok Bullding TORONTO

|
|
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WE OwN AND OFFER

City of Toronto 49, Bonds, due 1949.

City of Winnipeg 4% Bonds, due 1934.

City of Vancouver 44% Bonds, due 1923.

City of Brandon 5%, Bonds, due May, 1933.

City of Westmount 43% Bonds, due 1955.

Bell Telephone Co. of Canada 5% Bonds, due 1925.

Montreal Tramways Co. 67, Bonds, due 1941.

Hamilton Cataract Power, Light and Traction Co. 5, Bonds,
due 1943.

Dominion Power and Transmission Co., Limited, 57, Bonds,
due 1932.

Prices and particulars on application.

N. W. HARRIS & CO.,, Inc.

157 St. James Street MONTREAL

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST.
McKINNON BUILDING ...

MONTREAL
TORONTO

Morton, Bartling& Co.

BANKERS
Paid-up Capital «e ! $150,000

PRINCE ALBERT
SASKATCHEWAN

Punds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

0 All mortgages covered by fire

? INTEREST PAYABLE insurance andf protected by fpro-
i perty worth from two to four

(1] HALI-SEARLY times the amount of the mort-
gage, with increasing values.
We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

YOUR
JANUARY
DIVIDENDS

May be invested in high grade
Bonds at attractive prices, giv-
ing not only a good income, but
also possibilities of a re-sale at
a profit later on.

A list of our recommendations
will be sent upon request.

ROYAL SECURITIES
CORPORATION

Limited
HEAD OFFICE, 164 St. James Street, MONTREAL
TORONTO QUEBEC HALIFAX
OTTAWA ST. JOHN LonpoN, ENG
P
/

MONETARY TIMES ANNUAL
Orders for copies of 1914 Monetary

NEELYS LIMITED

Real Estate of Every Description

Central Busine®
Property

Choice Residential
Property

We own and control large Blocks of
Selected Lots in the C. N.R. Model
Cities — Leaside and Mount ROYal'

Times Annual are now being received 0
o dlumiee 4l 104 Temple Bldg. - TORONT
SINGLE COPIES—50 CENTS POSTPAID s et 4
Read it for interest—then keep it for reference o
/

Second Edition

““Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50

Ask about our Special Combination Subscription Ofter

Published by the Monetary Times, 62 Church St.,, Toronto
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BRITISH COLUMBIA
ALVO von ALVENSLEBEN Limited

Real Estate Agents Financial Brokers

FIRST MORTGAGES ON CITY
PROPERTY

FARM LANDS

REAL ESTATE — VANCOUVER
AND VICTORIA

TIMBER FRUIT LANDS

COAL

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

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

A SRR

British Columbia

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

We specialize on British Columbia Investments, and can
tell you about opportunities to GET IN AT THE BE-
GINNING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

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

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

~ 624 Vancouver Block, Vancouver B.C.

\

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers;

INVESTMENT CORPORATION OF CANADA, LTD.
London Office :

4 GREAT WINCHESTER STREET, LONDON, E.C.

e~

COUL THARD & HARRISON

Limited
Capital, $50,000.00 Surplus, $5,000.00

ESTABLISHED IN 1903, WHEN SASKATOON
HAD ONLY 118 PEOPLE. NOW 27,527

Loans Investments Insurance

We act as financial agents in placing funds’ of
clients on FRirst Mortgage Loans on' Farms and
City Property. Over 20 years' banking and
loaning experience. Write for loaning plan.

SSttal Chambers - SASKATOON, Sask.
\

CANADIAN FINANCIERS

LIMITED

VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

F
INVESTMENTS

HIGH-CLASS MUNICIPAL BONDS
Particulars gladly submitted

H. O'HARA & CO.,
2 T(Memberl Toronto Stock Exchange)
Londo.,. Eng.ommo_ ‘Street Toronto

\ Winnipeg, Man.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO
222 St James, Street 1) MONTREAL
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A. BOILEAU, Manager

HON. P. E. LESSARD, President

Real Estate and Financial Brokers

- |
First Mortgage Investments to net 8% Manlers Urncossry ok Ehlango CAl- AostonTtrurie
Fire Insurance Agents SF § st 9;@
222 Jasper Ave. E., Edmonton, Alta. i
328 Sranvitle fteet, %mmﬁé‘.’/
R

Representing
LOANS

Edinburgh Life ASSf

Caledonian Insr. Co

Scottish Insr. Corp-

Mortgage Co. of Canadd

Gen. Fincl. Co. of Ca#*
INSURANCE

WAGHORN,
GwyYNN & Co. .

Stockbrokers, Financial & Insurance Agents !
VANCOUVER National Plate Glas$

THE SASKATOON
COMMISSION CO.

Real Estate and lnvestmént, _Brokers

in order to invest conservatively and to the
best advantage, you require more than a
general knowledge of the various securities.
Our facilities for securing the information
you should have are at your disposal.

The Saskatoon Commission ' Co.
242 Twenty-First Street .. SASKATOON, Sask.

VICTORIA, B.C.

Ofters exceptionally good opportunities for capitalist
and investors for safe investments in high-class Sub-
division Property, valuable Building Sites, Timbefs
and all classes of Land.

TRACKSELL DOUGLAS & CO, Victoria, 8,C., Canad®
e

e

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)
DIRECTORS:

W. SANFORD EVANS, J. C. McGAVIN, H.F.MYTTON, J.M. SAVAGB'
SECRETARY, N. J. BLACK,

INVESTMENT BROKERS
300 Union Trust Bldg. WINNIPEG, CM

/

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

OWN or control the Best, Wholesale
Sites in Saskatoon. Write for Prices.

W. A. MACLEOD.

Clinkskill Building saskatoon

THE AUTHORITY O
MUNICIPAL BONDS

We hawe the most comprehensive and latest details of
municipal financing from all parts of the United States
and Canada. Our ability to gather this neavs is only
made pguible by a thorough system established for a
generation.

No Buyer of Municipal Bonds can be posted withod*

The Bond Buyer

COPY OF THE LATEST ISSUE
MAILED FREE UPON REQUEST

25 WEST BROADWAY, N.Y.
B

ey

GeneralFinancial Corporation.(Canada

CREDIT GENERAL DU CANADA

Anfwerp—Belgium

CAPITAL

Underwrites Government, Municipal and Industriai Bonds

Finances Industrial and Mercantile Concerns of Proven Earning Power

Deals in First Mortgage Bonds of Corporations in Canada and Abroad

Acts as Agent for Investment of Funds in First Mortgages on Improved Real Estaté

Correspondence Invited 200 Garry Street, WINNIPEG

$3,000,000

A, GOUZEE; " sor:
Managing Diréc
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Anderson, Lunney & Co. | |OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Western Canada Investments, Bonds,

Debentures, Mortgages, Real Estate. Central City Property and

Winnipeg Suburban Acreage

Inside City and Revenue .Bearinz ARE OUR SPECIALTIES
Property. Warehouse Sites our ‘
Specialty Managers or ‘ Co-operative Investments,” Limited -
Special Attention given to Investments for Non-resident Clients
Correspondence Solicited — English, French, German References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.
ADDRESS—
REGINA, SASK. 300-306 Electric Chambers, WINNiPEG, Man.
—
\ e 3
Large and small su
REAL ESTATE INVESTMENTS ROSS & SHANY. et o sma svems
i i Real Estate and invested on improved
Farm lands in Manitoba and Saskatchewan. 3
Winnipeg city property. e Insurance Brokers first mortgage security
Red River acreage and Selkirk property a specialty. Mining, Timber and
Investments made for non-resident clients. Financial Agents at 'current rates.
References: Merchants B];;nk;F :m; & Champion. SPECIALISTS IN
W iehed 185 British Columbia Fruit Lands
&ﬂhm Bldg. WINNIPEG, Can. 318 Hastings St. W. - VANCOUVER, B-C.
P —

It you are looking for investments of $100.00 upwards, LOUG H EE D & -I- AY LO R, Limited

1 f
write for particulars o CALGARY, Alberta

PLAN C B-S Financlal, Rental and Estate Agents
fORGE WEAVER, LIMITED e e ol .
Box 292 Ross Building SASKATOOPNhone . HO‘Y;’:S Lnxatt:d?n;ptelfei?l}tg]p;fagz;‘;riggthseu\i)t\fizlte. locations for Eastern
\ '

Saskatoon City Property CATHCART AGENCIES

» LIMITED
Farm Lands, Retail and Wholesale RE GIN A REAL ESTATE
MIGHTON BELL & TURNER . ' LOANS
SASKATOON. SASK. : 2121 ELEVENTH AVE. INSURANCE

\
\

DEBENTURES

Government and Municipal

P g J xpi i .
'eésent prices give prospective purchasers of Bonds the most attractive opportunities which have been available for many years.

he undernoted representative Securities have been selected from our holdings as combining all the safeguards which experience
and conservation suggest, and as affording in addition investments with good incomes.

SECURITY RATE 1O YIELD SECURITY RATE TO YIELD
I=|‘<$VI|r1¢=e Of Ontarlo.......ooc s 4.307, Town of Cornwall, Ont. ........ 5.63%
ity of Toronto, Ont. (Due 1953) ---4.907, Town of Preston, Ont........... 5.63%
ity of Victoria, B.C. ........... 5.12%  City of Niagara Falls, Ont. ....5.75%
Ownship of Barton, Ont....... 5.25% Town of Aurora, Ont. .......... 5.75%
T°Wn of Barrie, Ont............. 5.387 Town of Sudbury, Ont. ........ 6.007
T°Wn of Collingwood, Ont. ....5.387 Town of Minnedosa, Man. ....6.257
Own of Welland, Ont........... 5.38% Town of Humboldt, Sask.. ....6.507
Oose Jaw School District....5.507 Town of Estevan, Sask......... 6.63Y
The above debentures all have coupons attached for interest, payable either annually or semi-annually.
Write for Full Particulars
Members A- E- AM Es & co- Union Bank Building

% 5 (Established 1889)

Qa Stock Exchange INVESTMENT BANKERS Toronto
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C. H. MACAULAY

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER, B.C.

= REPRESERTING —

J. P. NICOLLS, Notary Public

Connecticut Fire Insurance Co. Dominion of Canada Guarantee
Springfield Fire and Marine Insur- and Accident Insurance Co.
ance Co. Royal Plate Glass Insurance Co.
Nova Scotia Fire Insurance Co. Liverpool Underwriters (Marine)
Palatine Insurance Co., Ltd., of Fireman's Fund Insurance Co.

London, England (Automobile)

Cut out and mail this Coupon to

RICHARD LONEY & CO.

Limited

47 Main Street, Moose Jaw,
SASK., CANADA

Owners of Britannia Park
- The Industrial Section of Moose Jaw, which will double
in value in one year,

Please send me full particulars of this property.

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

"

)

CONCERNING

'PORT ARTHUR

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

CONSULT Us.

GENERAL REALTY
CORPORATION, LimiTED

PORT ARTHUR, Canada

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS:

HEAD OFFICE :

107 8th Awvenue West
Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regind
Saskatchewan ; Winaipeg, Manitoba ; and Toronto, Ont

ety

CALGARY

Saskatoon ’
Investments

Cahill Bildg.
Sas katoon, Sask.

]

ROBINSON & BLACK

Real Estate, Insurance & Flnancial AgentS

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Office: 200 Garry Buliding, WINNIPEG
et

——

British Columbia
—— Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial. :

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities

Limited
Dominion Trust Building = VANCOUVER, B.C.
Paid-up Capital . . $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

J. H. C. Willoughby - Sumner Co:

Established A.D. 1900

INVESTAENT AND FINANCIAL BROKERS

Cable Address ... WILLOSUM, SASKATOON
Western Union and A.B.C. 5th Codes

Saskatoon Canada/

R

AY
W. L. MCGILLIVRAY H. H. VIBERT Thos. A. McGILLIVE
President Vice-President Secretary

McGillivray, Vibert & McGillivray,

LIMITED
REAL ESTATE & FINANCIAL BROKER
SASKATOON CANADA

Reference: Bank of Nova Scotia

/

.

REGINA

We can place your funds in Al first Mortgages on choice lm%‘:’:gn
property, at less than 50% of conservative valuation, 8% interest: erest’
purchase for you good Agreements for Sale yielding high rate of 10

For further particulars apply :

BROOK & ALLISON, Financial Ager'

P.O. Box 94 . REGINA, SASK
Reference:—Dun's and Bradstreet's
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OSLER & HAMMOND, FioaNeiat acens
21 [JORDAN |STREET, TORONTO

D?alers in Government, Municipal, Railway, Call, Trust and
iscellaneous Debentures. Stocks on London, Eng., New
ork, Montreal and Toronto Exchanges Bought and Sold

on Commission.

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Maln Strect, WINNIPEG

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

.

BUTLER, BYERS BROS. &
CODERE, Limited

REAL ESTATE INVESTMENTS
INSURANCE and MORTGAGE LOANS

SASKATOON, = = CANADA

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

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

I —

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,247,297
Reserve 600,806
Assets e 6,106,686

5% Debentures

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

Winnipeg Toronto Victoria
Regina Calgary Vancouver

G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank of Toronto Chambers WINNIPEG

MOOSE JAW

For relinble information, accurate, conservative valuations, safe,
profitable investments, property management and rentals, write—

RALPH MANLEY AGENCY, LIMITED
Suite 208, Scott Block - MOOSE JAW, Sask,

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents

Suite ASSANO PROPERTY OUR SPECIALTY
te 104-105 Dominion Block, SASKATOON, Canada

R Ing :—Investment Dept. Canada Life Ass Co. Invest-
Edmonton m::t't).e.p't‘-‘l':n'periar;vfisfen;es:uranpcte (;.n:f %a;:das.suiaar;’%e Dgpar?t‘\,')eesntt
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in
—— CALGARY, ALTA.
\
\
BT gLy
R. M. BUCHANAN T. W. FAIR
Presid Py 3 5 ° -
DO;llleﬁtl O and v;"EspTlistItW & GENSECIE? Alloway & Champion, Limited
! an ’
LIMITED BANKERS AND BROKERS
Capital - -  $200,000.00
MORTGAGE LOANS ~ INSU RAsﬁCB REAL ESTATE N

362 & 667 Main St. - WINNIPEG, Man.

\

THE MONETARY TIMES
\

SECOND EDITION
“Capital Investments in Canada”

By FRED. W. FIELD
Price $2.50 postpaid
Ask about our Special Combination Subscription Offer

PUBLISHED BY

62 Church Street, Toronto

-
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H. STUTCHBURY

COAL AREAS

INVESTMENTS
TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERTA
TORONTO LONDON DUBLIN ‘ 7
Ontario England Ireland G. J. LO ELL

The Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906

Investments of
All Kinds

Heap OFFICE
711 FIRST ST. W., CALGARY

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

Western

Malcolm E. Davis,
Managing Director.

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

PHONE 7966

——

I

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property — Estates handled

J. R. PEVERETT AGENCY

Established 1901
P.O. Box Reference—

647 Bank of Nova Scotia, REGINA, Can.
—

e

SASKATOON

CANADA

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

ALAN SPROATT, .=eimetate Saskatoon, Sask.

Investment Securities

STANDARD SECURITIES, LIMITED
805 MecGill Building - MONTREAL

45

CALGARY,

Unrivalled opportunities for Judicious Investment at lucrative rates of interest exist in and around Calgary.

87 can be safely obtained
% on mortgage.

J. HEXTALL & CO.

15% agreements of sale with good security.
Larger profits can be realized by judicious investments in Real Estate.

ALBERTA

and upwards can be obfained by purchasing

For particulars apply to

202 8th Avenue West, CALGARY, @w-/

e

McCALLUM & VANNATTER

General Investment Brokers
We specialize in Agreements for Sale

SASKATOON anwe ke SASK.
(Members Saskatoon Real Estate Board)

PACE, HARRISON & MILLAR

Insurance Engineers, Real Estate & General Financial Age“”
Expert Valuators Investments
Keewayden Bldg., Portage Ave. E. WINNIPEG. Cs8’

References, Bank of Hamilton

o ——

/

G. S. WHITAKER & CO.

LIMITED

Financial, Real Estate and Insurance

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

609 First St. West, CALGARY, Canada

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN

Choice Farm Lands, Busineui Res:ildential and Trackage Property
or e

HIGH-GRADE INVESTMENTS Write for particulars

A H. HANSON & CN., IIMITED
SECOND AVENUR " SASKATOON, Sask.

AN EXCEPTIONAL OPPORTUNITY

KOR BOTH PRIVATE AND INSTITUTIONAL
INVESTORS
Under existing conditions WESTERN MUNICIPAL
AND SCHOOL DEBENTURES YIELD AN EX
CELLENT INTEREST return.

; : ill
Our Bond Department is at your service and wil
gladly furnish you with particulars of our offerings.

NAY & JAMES

INVESTMENT BANKERS,
Bond Exchange Bldg., Regina, Canada
/
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDENT,

A. F. KEMPTON, D. KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL $500,000.00
PAID-UP CAPITAL .. .. 165,000.00

SECURITY TO POLICY-HOLDERS.. 661,816.32

Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts
\

| —

CANADIAN-PHOENIX INSURANCE CO.

Head otice BRANDON, Manitoba
F. J. CLARK, Managing Director

WINNIPEG AGENCY—

Messrs, Mcveans, Miller & Co., Bankof Nova Scotla Bldg.
\

The Canada National
Fire, Insurance Co.

Authorized Capital ......co000c0cceeass $3,000,000.00
Subscribed Capital veeeseeseserensssnes 24055,400.00
Paid in Capital ....cocoveeeenccsasess... 15,100,000.00
Assete o 1,400,000.00
SURPLUS TO POLICY HOLDERS.... 1,300,000.00
Board of Directors:
President:
Capt. Wm. Robinson
Vice-Presidents :
Nicholas Bawlf, D. E.Sprague, F.H. Alexander
Managing Director
W. T. Alexander
. Directors :
E. F. Hutchings, E. D. Martin, E. L. Taylor, K.C.. E. 8. Popham, M.D.,

S. D. Lazier, F. N. Darke, Regina, Andrew Gray, Victoria, Jonathan
Rogers, Vancouver.

General Agent for Canada—W . E. Fudger
General Fire Insurance Business 1ransacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

Branches
Toronto, Ont. 20 King St. West Vancouver, B.C., Rogers| Building
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.
Edmonton, Alta., 56 McDougall St. Regina, Sask.,1845 Scarth Street.

S —

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canadg Branch - Montreal
N T. L. MORRISEY, Resident Manager
'Orth-West Branch . - Winnipeg
THOS. BRUCE, Branch Manager
M
PARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

ESTABLISHED 1808.

Atlas Assurance Co
OF LONDON, ENGLAND

Aanual lncome Exceeds $ 7,250,000
Funds (excluding Caplital) exceed 17,900 000

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

Agents—i.e., Real Agents who Work—wanted in unrepresented districts,

North-West Department C. E. SANDERS, Local Manager, 316-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

Head Office for Canada MONTREAL
MATTHEW C. HINSHAW, Branch Manager

—

The Ontario Fire
Insurance Company

A . :
vy, Rorized Capital $500,000.00
'D L DEPOSIT WITH DOMINION GOVERNMENT
* H, Ric
RICK President J. E. RICE, General Manager
All communications to be addressed to the

.
H:“:“'SS Office 310 HoLpen BLpc., VANCOUVER, B.C.
Office CALGARY, Alta.

r

Founded A, D. 1710
M Office: Threadneedle St., London, England

h
¢ Oldest Insurance Company in the World

Ca
; BL:"diRn Branch— 15 Wellington St. B., Toronto, Ont.
CKBURN, MANAGER RicuArp REA, Ontario Inspector

ORo,
Aun"r:o}?RIGINBormAM & LYON, Prone M. 488"
ISH & MAUULSON, LTn., PHONE ADELAIDE 3400, Private
A Branch Exchange connecting all departments

wlnted in all Unrepresented Districts

S HL] N F I RE Insurance Office

ECO
T

Head Office 112 St. JamEs STREET, MONTREAL

DIRECTORS:

J. Gardner Thompson, President and Managing Director.
J. W. Binnie, Vice-President and Secretary.
Sir Alexandre Lacoste,
M. Chevalier, Esq., W. Molson Macpherson, Esq., T. J. Drummond
Esq., A. G. Dent, Esa., J. C. Rimmer, Esq., John Emo, Esq.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager,

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61 65 Adelaide Street East

T
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Canada Branch
Head Office ,Montreal

DIRECTORS:

Sir Alexandre Lacoste.
M. Chevalier, Esq.

W. Molson Macpherson,
Esq.

LT sy, Ner i aNY

J. Gardner Thompson,

Manager.
J. W. Binnie, g < : i B 2 igh
Deputy Manager. You should choose a Fire Insurance Company for the hxgt
standard of protection it can provide for you. The tes
of our claim in this regard is our unsullied record of 52

years in the Canadian Field. When you think of Insur-
ance, you should think of the ACADIA. Acadia Policies

reflect stability and worth, promptitude and equity.

Total Assets THE ACADIA FIRE INSURANCE COMPANY
$93,057,042 Head Office, HALIFAX. N.S.
R. K. ELLIOT 2y Secretary and Treasurer
Canadian Investments Toronto Branch - - 8-10 Wellington St. E+

G. L. MOORE, Branch Manager
Over $8,000,000 Winnipeg Branch, 1004 Lindsay Building, Notre Dame Ave

(Greatly in excess of other L. S. BAKER, Branch Manager
e O S P S RO TR

ManagerTor Canada

Randall Davidson o
sesitnt gr, Twonie || ROYAL EXCHANGE  ASSURANCE
Evans & Gocch FOUNDED A.D. 1720 ; £ S -
— Losscs Pald Exceed
Joun D. ROWELL, $235,000,000.00

Inspector.
HEeAD OFFICE FOR CANADA

Royal Exchange Bldg., 1

MONTREAL

ARTHUR BARRY, Manager for Canada
J. A. Jessup, Mgr. Casualty Dept.
Correspondence invited from respon- =
sible gentlemen in unrepresented S L ndo?
districts re fireand casualty agencies. Head Office: Royal Excw

/
THE LAW UNION & ROCK INSURANCE CO, , Linitef
or LONDON Founded in 1806 ads

Assets exceed $47,500,000.00 Over $10,500,000.00 invested in Ca%
FIRE and ACCIDENT RISKS Accepted al
Canadian Head Office: 112 St. James St., Place d’Armes, Monts®
Agents wanted in unrepresented towns in Canada.

T UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up............ $ 2,000,000.00 :

Pl ROSEETBERHIL. s s ks oo el 4,641,000.00 W. D. Aiken, Superintendent | J. E. E. DICKSON:
Available Balance fromProfit and Loss Account.  211,475.00 Accident Department | Canadian Manag
Total Losses paid to 31st December, 1912....... . 86,000,000.00 e

Net premium income in 1912 .......... ccocovvens 5,303,255.00 /

Canadian Branch, 94 Notre Dame St. W., Montreal.

Manager for Canada, MAURICE FERRAND..

Toronto Office, 18 Wellington St. East. St. Paul Fire and Marine Insurance Co
J. H. EwaARrT, Chief Agent. S()'I'A
Founded 1853, ST. PAUL, MINNE
Assets Over ..............ccocoouene $9,000,000
Polleyholders’ Surplus Over...... $3,000,000
D This Company has on deposit with the Authorities at Ott: d
Canadian Bonds to the value of One Hundred Sixty Thou

Dollars ($160,000) for the security of Canadian Policyholders. ing:
For Agency Contracts (Fire) , communicate with the lollcwv'1 i
DALE & COMPANY, LIMITED, Coristine Building, Montreal
General Agents for Province of Quebec. ontor
“ ARMSTRONG & DEWITT, Wellington Street East Tor!

LONDON General Agents for Province of Ontario. .S
ANDREW M. JACK & SON, 169 Hollis Street, Halifa%

General Agents for Province of Nova Scotia. ‘N.Bw
WHITE & CALKIN, 128 Prince William Street, St. Joh

LANC ASH l R E General Agents for Province of New Brunswick. cisco
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Fraf!

Cal., General Agents for Province of British Columbia. BWAN'
Wl Agencies in the Provinces of MANITOBA, SASKATCH U.8M
o ALBERTA. report direct to the Home Office ST. PAUL, Minf-»
i Canadian Marine Department,

i v‘
) INSURANCE COMPANY DALE & COMPANY, LIMITED, Coristine Bullding, "‘:"“y

LIMITED /
Orders for copies of 1914 Mondt,af%’

4

Times Annual are now being fj%
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Waterloo Mutual Fire Insurance Co.
ESTABLISHED 1IN 1868.}

T Head Office ° WATERLOO, Ont.

Pglt,al_ Assets 31st December, 1911 - & B g795 000.00
iCles in force in Western Ontario, over ! 30,000.00
WM, SNIDER, President. GEORGE DIEBEL, Vice-President.

_FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NOTRE DAME ST. WEsT, MONTREAL

Acenmulated Fands Uii, il i odiiivivhiianinincs $38,800.000

Applications for Agencies solicited in unrepresented districts.

G. E. MoBERLY, Supt. E P. PEARSON, Agt. RosT. W. TYRE. Man. for Can.

S—

(FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

“F GLASGOW, SCOTLAND

€ Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.

ad Office”Canadian? Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager ©

\leeral Contracts to Agents in Unrepresented Districts

e

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000
Betablished A.p. 1720.

BRITISH COLONIAL

FIRE, INSURANCE COMPANY

Royal Building, 2 Place d’Armes, Montreal

SIEROMNG . AS THE
STRONGES T

Agents wanted in unrepresented districts

n FIRE RISKS accepted at current rates. in Canada
%onto Agents : : : : S. Bruce Harman, 19 Wellington St. East.
\

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada =« MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

*Mple Bldg., Bay St., TORONTO Telephone Main gg g 67

ECONCMICKL MUTUAL FIRE INS. CO. OF BERLIN

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $23,000.000
Guvernment Deposit, $50,000

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

e

" MONETARY TIMES
ANNUAL

Orders for copies of 1914 Monetary
Times Annual are now being received

SINGLE COPIES -

50 CENTS POSTPAID

Read it for interest—then keep it for reference
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Hudson Bay Insurance Co.

Head Office ' .. VANCOUVER, B.C.

J: R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital G .. $2,000,900.00
Subscribed Capital 9 - 882,500.00
Paid-up Capital o o 185,930.00
Net Cash Surplus 5 103,639.28
SECURITY TO POLICYHOLDERS ... 986,139.28

A STRICTLY CANADIAN COMPANY

GUARDIAN Assets exceed

ASSURANCE COMPANY Tl_‘“:ty 'I')I‘V;'lo
Bstablished 1821. ::  LIMITED Million Dollars

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

ARMSTRONG & DeWITT, General Agents,
€ Woellington Street KEast, TORONTC

WE ST ER N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

ABBEIS ., i v saun vavaris o over $3,000,000.00
Losses paid since organization ‘¢ 55,000,000.00
Head Office— Hon. GEORGE A. COX,
TORONTO, Oant. President.
W. B. BROCK, W B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

The Equity Fire Insurance
Company of Canada

January 1st, 1913

ASSETS ..... P I R I B S R e $230,476.74
UNGALLEED - CAPKE AL & vats ias s aineniiens 405,502.50

5 9.4 1 A e e $635,979.24
GOVERNMENT RESERVE....ccoc.vvvn......$128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager

_ The
LONDON
. MUTUAL
A Fire
e S ! Insurance
L (! Company

Head Office: 31 Scott St., Toronto
Assets December 31, 1912 .. .....$1,012,673.58

Liabilities dor gl 368,334.81
Surplus doriiss el o 644,338.77
Security for Policy Holders.... 1,031,161.17

The Strongest Canadian Non-Tariff Company
Agents awamted in unrepresemted Districts.
F. D. WILLIAMS, Managing Director.

e

I
Commercial Union Assurance Co-

LIMITED, OF LONDON, ENGLAND

Total Annual INCOME EXCEOAS « vt tvvvervreenssns vnnssnsnnens $ 39.500»000
Totul Bunde B ol i e g e ke 118,000,

Tntal Fire Losses Paid. ........ ........ . 155,780,550
Deposit with Dominion Government....................... 1,284,827

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER

Toronto Office e 49 WELLINGTON ST. EAsT,
GEO. R. HARGRAFT Gen. Agent for Toronto and County of York.
-
]

First British Insurance Company established in Canada, A.D. 1804

Phoemx Assurance Company, Limited

FE
FIRE of London. England LIFZ
Founded 1792
Total YEROUTCEE GVEE <. it sine vidh i bt S s et $ 90-000'%

Firedosues patd 15 o it i st or, R 425,900

Deposit with Federal Government and Investment in 000
Canada for security of Canadian policy holders only exceed 2,500,

Agents, wanted in both branches. Apply to

R. MacD. Paterson,
J. B. Paterson }Managers-

100 St. Francols Xavier St., Montreal, Qu¢:

All with profit policies taken out prior to 81st December will parf:i&!ll’ate
in four full years’ reversionary bonus as at 1915.
_/

./NORWICH UNION
“/IRE_/NSURANCE
<SOCIETY /IMITED

Yok, yglnd

Sorwich Ca

New EpitioN Now REeADY (SEND IN ORDERS NOW)
MANUALZBOF )
CANADIAN BANKING

By H. M. P. ECKARDT

PRICE $2.50 POST PAID

Published by
THE MONETARY TIMES
62 CHURCH STREET - - TORONTO

]
Fire, Accldent and Slckmess  Employers’ Liabliity  Plate 6las

Agents Wanted for the Accident Branch. RON
HBAD OFFICE FOR CANADA .. TO
: 5
I HE Incorporated 187

MERCANTILE FIRE

INSURANCE COMPANY
RANCE

All Policies Guaranteed by the LONDON AND LANCASHIRE Firg INSU
CompANY OF LIVERPOOL,
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness :
Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
pi_Ployers’ Liability
elity Guarantee
fams’ Liability

HEAD OFFICE

Company’s Building
61-65 Adelaide Street East

TORONTO

\

LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Office for Canada i
TORONTO
Established 1869

Head

EMPLOYER’S LIABILITY
PERSONAL ACCIDENT

FIDELITY GUARANTEE
COURT BONDS

SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
TEAMS AND AUTOMOBILE;

ELEVATOR
: D W. ALEXANDER, Manager for Canada 20

The Imperial

Guarantee & Accident

Insurance Company
of Canada :

Head Office: 46 King St. W.,, TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insuranc~
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

e

THE DOMINION OF CANADA
QUARANTEE AND ACCIDENT
INSURANCE COMPANY

P
rsonal Accident Insurance Guarantee Bonds :
Ickness Insurance Plate Glass Insurance
Burglary Insurance
OFFICES @

T
ORONTO MONTREAL WINNIPEG CALGARY

I
E.' ROBERTS. President C. A. WiTHERS, Gen. Manager

e

e

The Britisp Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.
d Capital, $1,000,000.00 Subscribed Capital, $1,000 000.00
PresipENT ~L. W. Shatford, M.P.P.

Seqr, VicE- PRESID i
p gnts—T. B. Ladner, L. A. Lewis
etl""‘c- Stiver " General Manager—Sanford S. Davis

4mhm'ize

wl contracts offered to general and special -agents

THE WESTERN UIFE
ASSURANCE CO.

Head Office, Winnipeg

lsla £

i8 by

New t’;.lnilng excelleat results, as shown by our increase of 120% in
Derjgq of ness for the tirst six months in comparison with the same
W last year.

S W20t 3 [ive wi
Whecty g,V wire TC _4KE (HE MANAGEMBNT of :our Northern
are Y With nsalquarters 1t Bdmontya  To a suitable man

re
Pared to exten § a lucrative contract

A ‘Apply *3 HEAD OFFICE.
A ADAM REID, THOS. W. TAYLOR, M.P.P.,
: GING Dircror

PRESIDENT,

GRESHAM BUILDING

302 St. JAMES STREET

TRANSACTS :
FIDELITY GUARANTEE

Head Office MONTREAL

PERSONAL ACCIDENT

SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencies Invited
F. J. J, STARK, General Manager.

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

Vice-Presidents :
N. BAWLF axp E. L. TAYLOR, K.C.

Secretary and Actuary:
J. A. MACFARLANE, A.L.A.

WINNIPEG

President
J. T. GORDON
Managing Director :
J. W. W. STEWART

HEAD OFFICE -
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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,

Tre Home Life
Association

of Canada

Head OQffice :
Home Life Building
: Toronto
i Capital and Assets exceed

$2,000,000

“PROFITS 1914”

Several Hundred Settlements under Great-West Lifé
Policies maturing in 1914 are embodied in the new
pamphlet ¢ PROFITS 1914.”

It will be seen that these Results are on the samé
generous scale as in former years. The pamphl"'t
will be found greatly helpful to those wishing t0
make prudent choice of Life Insurance. e

Ask for a copy, and for personal rates.

THE GREAT-WEST LIFE

ASSURANCE COMPANY

HEAD OFFICE WINNIPEG
I

B

The Western Empire

Life Assurance Company
Head Office Somerset Block, Winnipeg, Canade

Protect Your Home—Capitalize
Your Earning Power—
By tzking out one of our Special O.B. Policies.
Low Rates. High Guarantees. Total Dissability.
TO PRODUCERS :—100 per cent. return from your work

is possible with this Company because of liberal
contracts and practical Head Office co-operation.

Apply : WiLLiaM SmiTH, Managing Director.

THE AIM of The Mutual Life of Canada
has always been to give a Maximum of
Service at a Minimum of Cost; not to be
“THE BIGGEST,” but “THE BEST.”

THE RESULT is apparentfin rapidly in-
creasing business of the very best quality,
and this our Forty-Fourth year has been
the best since the formation of the Com-
pany in 1869,

THE MUTUAL LIFE ASSURANCE CO

OF CANADA
WATERLOO . - ONTA RIB/

e

GOOD RETURNS ABSOLUTE SECLRITY
SUN LIFE ‘S5 OF CANADA
ASSETS -

INCOME OF ALL
BIGGEST { BUSINESS IN FORCE | CANADIAN

NEW BUSINESS COMPANIES
SURPLUS

Head Offices MONTREAL .
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. P

/ J
.

AGENTS

EXCELLENT CONTRACTS OFFERED

GRESHAM LIrFE

ASSURANCE SOCIETY, Ltd.
MONTREAL

Established 1848 Funds $50,000,000
ARCH. R. HOWELL, Manager for Canada

Your enquiry for Terms will be regarded confidential

PLAIN ENGLISH

cannot be beaten, and is the
Janguage used in Prudenti
Policies— another reason WY
they are so readily saleablé-

The Prudential Life Insurance Compady
Head Office = WINNIPEG, Man. ’
G. H. MINER, Managing Dire"

-

Orders for copies of 1914 Monetary
Times Annual are now being received

¥ hap”
** Through Life Insurance I have peace of mind, which adds 3,0 my
!piness, my health, my longevity, and my usefulness.

THE 'DOMINION LIFE

”
gives ‘“‘the best life"insurance at lowest| net cost.

T
INTEREST EARNINGS .. EIGHT PER CEN

Head Office: WATERLOO, ONT. /
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Paid policyholders

Head Office
\\

A TYPICAL RESULT

On October 3oth, 1913, Dr. J. J. Brownlee, of Detroit, wrote concerning his recently
matured Endowmeat policy as follows :—¢ The outcome of my policy has been very satis-
actyry, for th: dividends applied on my premiuns from year to year have reduced the
Cost by over 25% and the policy, which was for $1,000, has given me a cash return of
379.14 over and above its cost, besides the insurance protection.

[ wish your Company the continued success it so well deserves.”

In each of the past five years the surplus earnings have broken all previous records.
0 1912 they were over $1,530,000. iThis accounts for the satisfactory dividends being

TORONTO, Ont.

OF THE CANADA LIFE ASSURANCE CO.

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.

- VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ

Vice-President
SIR EDMUND OSLER, M.P.

g‘l’:ve R. Wilkie Joseph Henderson, Bsq.
Ton m. Whyte Albert E. Gooderham, Esq.
! Ca n Macdonald, Esq. Thos. J. Clark, Esq.
| Geq, 5 Wthra Mulock, Esq. Major J. F. Michie
upt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.

AR Medical Director
THUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

Heap
_ OFFICE . . ORONTO
i T

\
The Standard Li i
CONFEDERATION LIEE | | e tntan Life Assurance Co. of Edinburgh
ASSOCIATION i e e, oo el ® $6:500.000

Deposited with Canadian Government and Government

Trustees, over S s RS e 7,000,000
Revenue, over..... 7,900,000
Bonus declared .. 40,850,000
Claims paid 151,000 000
M. McGOUN, Mgr. R. W. DORAN, Chief Agent, Ont.

\

PROFITS INCREASING

B,

2

im,

MEN WHO CAN DO THE WORK

are oftered remunerative positions as field repre-
sentatives in desirable territory. Good places are
always open to the right men—those who can
produce applications and collect premiums,

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine
FRED. B. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR

PFor Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1, JOSEPH,
Manager, 151 St. James Street, Montreal.

For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

</

ONDQN;I;’I’EE‘AUSISi’CO.

Room for Al men in both Ordinary and Industrial Branches.

a 2
tgs exceeded by over 30%. 1An Agent’s future is secured with the

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good
towns and cities. Continental Life Bldg., Toronto

\ POLICIES “GOOD AS GOLD”

TH
AT MAKE IMPERIAL POLICY CONTRACTS DESIRABLE

Large profits to policyholders.

Unusually strong policy reserves.

High interest rate on sound investments.
Favorable mortality experience.

And absolute security to policyholders.

T Several good agency openings for producers

he Imperial Life

R Assurance Co. of Canada
ol ilice TORONTO

These a1 Features

\

A Satisfied Policyholder

TOWn , &
Life IRntiance Co. Throoto. Toronto, Dec. 1st, 1913.

Ge,
Wi ntle 4
~Tll:l°h y°umne1:& I take pleasure in acknowledging the prompt manner in
DBren St Proot e settlement of my recent matured Endowment policy.
Miym, on of my satisfaction is the enclosed cheque for the first
my new policy taken out with you.
Yours very truly,

is jg
. a sa
m:‘l’?_o! several such letters recently received from satisfied
icyholders of the Crown Life Insurance Co.

Goo :
l-l. d Agency openings for Application Producers. Apply

*d om
59 v .ce—~Crown Life Bldg.,
~ Yonge St., Toronto - wné::::r:‘l, ﬁ‘::::ér.

Boost Your Ambition

Get into a business that

e \ will give your abilities

fizatianes) | proper scope.  Sell Life
| Insurance for

THE PRUDENTIAL

The Prudential Insurance Company of America

FORREST F. DRYDEN, President Home Office, NEWARK, N.J.
Incorporated as a Stock Company by the State of New Jersey 212

THE POLICYHOLDERS
asockmusn  MUTUAL  * ¥ the smes
The most in Life Insurance for the least in money
WE GIVE GUARANTEES - - - = NOT ESTIMATES

A. M. Featherston, Gen. Mgr. 503 Temple Bldg., Toronto, Ont.
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Our Quarterly List of Bond
Offerings—January, 1914—
1s ready for distribution.

| May we send you a copy of
this List ?

DorimionN SECURITIES ORPORATION
LIMITED.

26 KING ST. EAST SSTABLISIED 3801 TANADA LIFe BLDG.
TORONTO LONDON, ENG. MONTREAL

200 |
PROVIDENGE WASHINGTON| | BRITISH AMERICA

INSURANCE COMPANY ASSURANCE CO’Y (FIRE)

o= Head Office, TORONTO
FIRE and assers . . $4,142,911.66 - :
SURPLUS TO
M A R I N E poLicyHOoLDER 1,609,455,52 BOARD OF DIRECTORS :
e : HON. GEO. A. COX, President W. R. BROCK, Vice.President
Applications tgr agencies where the ROBT. BICKERDIKE, M. P. E.R. WOOD
I Company is not already re- E. W. COX GEO. A. MORROW
nSU I'a I'ICC presented should be addressed to D. B. HANNA AUGUSTUS MYERS
SR e mepemcaiciong
ROBERT HAMPSON & SON, Limited Z.A.LASH, K.C., LL. D. COL. SIR HENRY PELL‘::;
CHIEF AGENTS FOR CANADA W. B. MEIKLE, Managing Director E. F. GARROW, Secre
1-3 St. John Street MONTREAL Assets, over $2,000,000.00 o0
Burruss & Sweatman, Ltd.,, Agents for Toroato Losses paid since organization over $36,000,000.

“PROUDFIT”
BINDERS

APPRAISALS
MANUFACTURING PLANTS

The ** National System* of plant ap-
praisal is admitted to be the highest
character of appraisal work. May
we send you further information in-
cluding a list of about Two Hundred
representative Canadian firms for
whom we have performed this work ?

Q’Anﬂumppnm[‘énmm\‘ﬁ?

ARE SPECIALLY ADAPTED FOR

Current Ledgers, Transfer Ledgers, Price Books,
Catalogues, Blue Prints, Register Books, Minute
Books, Insurance Records, and for all purposes of
binding loose leaf sheets, either hand or typewritten.
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can,

131 STATE STREET
BOSTON, MASs,

N U.S.A,




