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Maritime Telegraph and
Telephone Company

Increased Facilities

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

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

F. B. McCURDY & CO.

Members Montreal Stock Exchange

Halifax, Ottawa, Montreal, .St. John, Sherbrocke,
Kingston, Sydney, Charlottetown,
St. John's, Nfid., London, Eng.
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Chairman, Vice. Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H. HALL, Manager for Canada

Toronto Agents, McLEAN, SZELISKI & STONE, Limited
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AND BOILER &INSURANCE CO.
Continental Life Building = TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :
Automobile Liability
Public Liability
Employers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

Steam Boller
personal Accident
Sickness

Government and
Municipal Bonds

. Due Price to Yield
Province of Quebec, 47, (Guaranteed) 1949  4%%
5%

City of Verdun, PO OB oome nmniss 1943
City of Sault Ste. Marie, Ont., oy 1953  on appl'n
City of Victoria, B.C., 47, +uveeevss 1951 5%

Full particulars upon request

C. Meredith & Co.,Limited

MONTREAL, Can. LONDON, Eng.
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CITY OF SYDNEY

(Nova Scotia)

5% Debentures, due 1944
Population, 22,000

may be purchased at a price over 5% lower than
the debentures of Cities and Towns in Ontario of
similar size and importance.

Send for Special Circular.
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Production Rather

Than Construction

THAT has been the policy of Nova Scotia, with the result that the

Province has stood the strain

of the financial stringency betier

than any other part in Canada.—Mortgage Lending in Nova Scotia.

'By F. B. McCURDY, M.P.

Scotia was of practical and immec.iiate interest to
all Canadian life insurance companies, ‘and also to
British and United States companies ‘domg business
in ‘Canada.” It is not so to-day. = The interest .ot lnfej
underwriters in the province may be as g‘.reat as ‘it 1evel
was, but the direct interest of the companies themselves,
financialwise, has changed. : :
At that time, the life insurance companies four'ld in-
vestment for a considerable portion of their f.unds in .’lee
purchase of the bonds issued by our province, CIties,
counties, and towns, and the purchases of .suc}} securltlei
by these companies was the base on which mvestn;fan
values for the province rested, and governed the ruling
Such a condition has, however, long since

Fll*"l“EFN years ago the investment situation in Nova

interest rate.
disappeared. :
1?l"plfe opening and exploitation of the great Canadian
West has created a demand for capital at a}bnormal raltesl
of interest, and Western issues have accordmg!y absor‘be
life insurance funds which formerly four‘ld their way into
our market. Those responsible for the investment of }1f}t3
insurance moneys have paid more attention to th.e high
interest yield than to a careful Dominion-wide dlStt‘lbL;tlonl
of their loan risk, and not only so, but concurrently gc:a
banks, of which five were a few years ago centre t}:n
Halifax, have not only largely ceased investing In the
securities mentioned above, but they, and the blggﬁr
banks into which they were merged, have w1;c‘&
drawn a large part of their funds .f(?rm§r.ly m;feshc_
in the bonds of cities, towns and municipalities of this
/ince. ¢
i With this all-important insurance and banking sup-
port withdrawn, one would have expected a slump 1n
values much more pronounced than has occurred. ;
A depreciation has taken place, but not to th]: ex.tszs
anticipated. The interest yield on bonds 1s§ued y ci tlhe
and first-class towns in the province has risen from i
4 per cent. of fifteen years ago to t.lle.4%.perhcept£eff§'xst
5 per cent. of to-day, or an appreciation 1n the 1n Sk
yield of something less than 25 per cent. A com.{)larhoW
with prices ruling in other provinces of panada wi 'rsﬁilar
that, with the exception of New Brunswick, where tSl i
conditions exist, there has taken place less of a fluctua
than in any other province of Canada. :

\

Nova Scotia has, with one or two exceptions, no cities
of sufficient size to attract investment purchases in their
bonds from overseas, and has consequently been driven
to depend on local capital to supply the borrowing needs
of cities, towns and municipal bodies, and to care for the
sale by banks of a part of their investment holdings.

The stability of the market in’‘the face of these facts
and the financial strain and increased value of money
during the past few years, demonstrates the fundamental
financial soundness of the province. It is my opinion that
fundamental conditions are as sound to-day in Nova
Scotia as in any part of the world. The production of
wealth in the maritime provinces has always greatly ex-
ceeded consumption, and this surplus has been piling up
year after year as a great cash reserve.

In a period when serious depreciation has been oc-
curring in the securities issued by municipalities, and par-
ticularly smaller towns, the cash savings in Nova Scotia
have been sufficient to not only absorb the municipal
offerings in the province, but substantially to increase the
amount of savings deposited in chartered banks, and
utilized for loan in other parts of Canada, where the de-
mand is insistent and interest rates high, but also to in-
crease substantially the amount of money invested in life
insurance endowment policies, as I am sure a reference
to the records of such companies will demonstrate.

Concurrently with the above, mortgage lending in
Nova Scotia by, outside capitalists and companies has
practically ceased. All moneys needed on mortgage
within the province have, generally speaking, had to be
found locally, and the accumulation of realized wealth in
the province has also been able to look after such loans
without an exorbitant advance in the rate of interest.
During the financial strain of the past two years, now
happily passed, money on first-class mortgage loans has
always been in supply at 6 per cent.

A considerable amount of money has also been at the
same time invested in securities of a more speculative
nature, such as manufacturing and other enterprises. The
subsequent lack of success of a number of these means,
of course, a lock-up of capital, and will also have the effect
of driving money in the immediate future more largely
into investments in municipal bonds and soundly based
public utilities securities in the province.
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One may ask how it is that the province has been
able to accomplish the above results, and I would state
that the two outstanding reasons are: First, the character
and habits of the people. Nova Scotia’s most valuable
asset is in the character of its population. The standard
of intelligence, if 1 may use the term, in this province is
exceptionally high; education is rightly considered of
prime importance, and the people are thrifty, frugal and
industrious. Second, the resources of the province are
extremely varied, and produce year in and year. out a
steady revenue, sufficient to support a thrifty population
in comfort and happiness, and enable the industrious
citizen to steadily put by something for a rainy day.

Production of Wealth.
To illustrate the annual production of wealth, I give

below a statement published by the Halifax Chronicle, on

January 1st last, showing the estimated production of
wealth in the province for 1913, and a reference to the
New Year numbers of that paper will show that the annual
amount fluctuates very little year by year, each one show-
ing a gain on its predecessor :—

Year, 1913. Source." Amount.
Coalis e S e s v Sk .$ 22,500,000
D18 i st e Sy i s b e wioa (e e eawin' e B 2,600,000
Gold, and other minerals ......cceeeeeenes 125,000
Gypsum, limestone, €fc. +....cc...- cohaibers 800,000
Building materials «.ccoveiieriiiicinnnnn. 410,000
PIE ITON ‘vovinrovas andiinnitisnssonioassnnias 2,500,000
Steel, steel rails, rods, etc. «.....ccoueinns 17,550,000
RIShOries: o viuic oo snmeiou e IS0 (el e 8,000,000
Manufactures, ship and freights ........... 46,250,000
Products of farm .....eeeecocesccscnccnss 31,100,000
Products of forest .c.ccoscacsosssonscsnss 5,000,000
Game afnd furs . sicaee oo peionsisiaes SR 500,000

$137,335,000

The population of the province at the time of the last
census, 1911, was 492,338, so that the average production
per head was approximately $280, or, taking five members
to a family, $1,400 per home. There are other advantages
of great importance; for instance, the resources are con-
centrated. and navigation is open twelve months of the
year. No part of the province is situated more than fifty
miles from tide water, so that the matter of expensive
‘transportation can never become so burning a question
in Nova Scotia as it has and must be, owing to geogra-
phical reasons, in some other parts of Canada.

Have Met Financial Strain.

During a period when other parts of Canada were
paying attention particularly to the construction of works
yet to become productive, the activities of the residents of
Nova Scotia have been devoted largely to the actual pro-
duction of wealth. The result has been that in Nova
Scotia, generallv speaking, liabilities are small, and a
consultation with bankers will disclose that during the
financial strain of the past two years payments in this
province have been better met, and there has been less in-
terference with the volume of business there than in any
other part of Canada.
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When it became apparent some ten or fifteen years
ago that not only was outside capital to stop flowing to
Nova Scotia, but also that part of the invested capital
was to be withdrawn, the situation was met by our people
undertaking to supply their own capital. They have
succeeded, we must admit, in a marked degree, and the
demonstration has been so apparent that the province had,
two or three years ago, become a happy hunting ground
for the vendor of unproductive real estate and such like.

With Local Capital.

In the finding of money for the enlargement of native
industries, errors of judgment have doubtless been made,
and such errors will be made so long as such activities
continue. It is estimated that, notwithstanding the dis-
appointments and losses which have occurred in connec-
tion with the organization and financing of Nova Scotia
industries, the amount of Nova Scotia money locked up
during the past five years in unproductive real estate and
other like ventures in other parts of the world, ten times ?
exceeds the losses incurred within the province.

Disappointing investments within the province have
temporarily checked investment in local securities of a
speculative class, but the relative loss in outside invest-
ments has been so much larger that the resumption of
purchase of local securities will doubtless ensue and give
assurance that legitimate enterprises in the province can
be financed and developed by means of local capital.

I am sure that all borrowing bodies in Nova Scotia
would welcome a return of the inflow of life insurance
funds for investment.

Should Invest in Nova Scotia. -

It has always seemed to me a reasonable proposal
that, approximately, to the extent that a life insurance
company derives its accumulated funds from within a pro-
vince, these funds should be reinvested in securities within
that province. The insurance company may answer that
owing to higher interest rates obtainable elsewhere, the
best interest of the policyholder would be served by con-
centrating the company’s investments in places where
very high rates prevail. But the experts who administec
such funds know' that abnormal rates always carry a dis-
closed or undisclosed risk. The same argument which
their underwriters utilize in the solicitation of a policy
from an individual, viz., that life insurance is sound be-
cause it is founded on the distribution of hazard over a
wide area, should apply with equal force in the investment
of their accumulated funds.

Besides, there is a growing public opinion which
favors a fair distribution of the incidental benefits which
are controlled by large companies in their operations, and
inasmuch as the good will of the public is likely to become
more and more necessary to the permanently successful
operation of our great semi-public corporations (for such
are life insurance companies), it would seem to be the part
of wisdom and good policy for those responsible for the
investment of the growing funds of life insurance. com-
panies to distribute their capital and turn a fair proportion
of the fertilizing stream of investment into the districts
from whence it rises, even should that policy seem to
entail a present apparent curtailment of earnings.

s

In the archives of the ‘Manhattan Life is one of the old-
est’ group policies on record. ‘It was issued February 22,
1854, to Howland and Aspinwall, and covered 720 coolies
transported by the Sea Witch from Swatow, China, to Pana-
ma. The premium was $840 and the insurance involved
$21,000. 3

Sir Donald Mann, vice-president of the Canadian North-
ern Railway Company, says that the transcontinental line
from ‘tidewater to tidewater will probably be completed in
October or November next, and that at the present time a
total of 8,000 men are engaged in the construction work be-
tween the Pacific coast and Montreal.
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NOVA SCOTIAN FOLLOWS MANY OCCUPATIQNS

He is Manufacturer, Fisherman, Farmer, Lumberman and Miner—Picturesque
Country is a Land of Commercial Activity and Possibilities

Ambherst .
Antigonish .
Bridgewater .
Canso .
Dartmouth .
Glace Bay
Halifax

Inverness .
Kentville .
Tiiverpoolh ot i o s i el Gl e e S i e e
Lunenburg .
NEW GIASTOW (s o hh oo St ot s o sty BT ooty aisrataia s o 0
North Sydney oo i fovvsa s onie e
Parrsboro .
Pictou .
Springhill .
Stellarton .
Sydney .
Sydney Mines
Trenton .
Truro: .
Westville .
Windsor .
Yarmouth .

Fotal s Neva: Scotia roc il s it selmalaipei s

Nova Scotia is an important manufacturing province, as
will be seen from the above table. The figures therein are
taken from the census for the year 1910. Since then the tota!s
have increased considerably. The diversity of. mam}factures is
realized by a glance at a list of tl}e industries in which the pro-
vinceisengaged: Aeratedand mineral waters, boats and canoeg,
boilers and engines, boots and shoes, boxes (wooden), bread,
biscuits and confectionery, brick, tile and pottery, butter and .
cheese, carriages and wagons, clothing (men,s, custom)),
clothing (men’s, factory), clothing (women’s, _cuhst;.om :
cooperage, cottons, dyeing and cleaning, electric hgf.t aaI;
power, fish (preserved), flour and grist mill products, ound v
and machine shop products, furniture and upholstered goo S,
housebuilding, iron and steel products, leather (tanng s cu(l)r:
ried and finished), liquors (malt), log products, lum eli prb_
ducts, masts and spars, monuments and.tor‘nbstont‘as,.p um
ing and tinsmithing, printing and bookbinding, p.nntmlg ar}x1 ;
publishing, rubber clothing, ships and ship repairs, s altlges
tering and meatpacking, tobacco, cigars and c1%a‘\r?cal),
vinegar and pickles, wood pulp (chemical and mela_c an n(i
woodworking and turning, wool (carding and ful ing), a
woolen goods.

In 1910, there were 1,480 industrial estabhs_hments in
the province employing capital of $70,506,341. BeSIdes n:ar;l;:
facturing, there is a large number.of other importan -
dustries in Nova Scotia. Some details of these )ArereMrecerfl C)j
issued by the Nova Scotia branch of the Canadian Manuta
turers’ Association.

Possibilities of Agriculture. ;

In the province there are only about 56,000 occupiers ?f
farms, which take up only 39 per cent. of Nova Sc':otiﬁ1 :
13,483,671 acres. This lack of agricultural population 1s s
to three things—the rush for the free _wheat lands 1nd ;
West, the attractive wages offered in cities, and the ﬂoob (():
immigration flowing past the Maritime Provinces to Que Sé:
Ontario, and the West. But now there is a distinct impro ;
ment in all directions—as the nutive sons as well z(iis fneW_
comers begin to realize the ideal conditions for mixed rarm
ing which the province possesses.

i there are the large tracts of immensely fertile
dvkezlrr;téadows that have been reclaimed from the sea. dTh:S
land lies about the headwaters of the Bay of Fundy an 1o ?
river tributaries, and yields easily from two to four toﬂsrds
hay per acre, besides affording fa_ll pasturage for lalige Eing
of cattle. The intervale land, which is covered by the sp
freshets, is an equal source of profit to the farmer.

Population. Salaries.
1Q11. 1910. Capital. and wages. Products. -
8,973 4,064 $15,763,768  $1,147.427 8 4,625,765
1,767 1,838 35,000 14,411 88,850
2,775 2,203 196,200 ‘50,013 1,560,364
1,617 1,479 163,858 12,534 216,145
5,058 4,806 1,681,306 200,775 1,145,059
16,562 6,045 38,500 26,609 132,500
46,619 40,832 14,008,713 1,735,348 12,140,400
2,719 306 4,500 3,200 18,800
2,304 1,731 248,077 103,052 307,935
2,100 1,035 111,300 38,500 186,500
2,681 2,016 189,039 73,287 229,666
6,383 4,447 1,063,308 346,466 1,034,572
5,418 4,646 150,500 53,360 168,900
2,856 3,391 90,392 35,300 205,053
3,179 3,235 380,000 04,474 627,538
5,713 4,559 52,500 10,113 40,200
3,910 2,335 648,588 47,361 200,510
17,723 0,000 . 24,023,033 2,231,327 9,395,017
75470 3,191 1,035,000 287,618 2,540,161
1,749 1,274 1,853,000 588,267 2,200,000
6,107 5,003 2,056,085 208,821 1,334,520
4,417 3,471 6,000 1,242 5,700
35452 3,308 244,432 114,414 472,723
6,600 5,430 1,540,732 220,604 1,108,376
168,181 125,236  $67,162,011  $7,743,520 $40,165;263

Second, there is the splendid fruit country in the valleys
of the Annapolis, Gaspereau and other rivers around Digby
and Minas Basin. Here the bright, sunny weather of summer
and autumn combine with other conditions to bring fruit,
particularly apples, to a state of perfection rarely excelled.
About 1,000,000 barrels of apples are grown yearly, which,
combined with smaller fruits, make a total value of nearly
$3.000,000.

Third, there are the dry uplands, where conditions are
particularly adapted for the production of the highest quality
of hay, roots, potatoes, oats and other grains. Wheat is also
raised in sufficient quantities to supply at least the grower’s
own household needs. The more broken districts make ex-
cellent pasturage for sheep, which is an industry of great
possibilities, and splendid profits.

‘The Apple of Nova Scotia’s Eye.

The fruit industry is in a higher state of development
than any of the other phases of agriculture—even although
as late as 1880 only 20,000 barrels of apples were exported.
Since then there has been a gradual increase, until in 1911,
over 1,500,000 barrels were shipped out of the province. Yet
in the Annapolis Valley alone scarce one-tenth of the avail-
able area has been - set out to trees, and there are large
tracts elsewhere capable of producing high-class fruit that
have scarcely been exploited at all.

Conditions in Nova Scotia are especially suitable for
dairy cattle, :a class of stock which, in this province under
proper management, invariably pays handsome profits.
Indeed, of all the classes of live stock industry, Nova Scotia
is best adapted to dairy husbandry. Of "late, the mining,
manufacturing, fishing and lumbering business have de-
veloped more rapidly than the agricultural industry. The
demand for dairy products, as in fact for all other farm pro-
ducts, is much in excess of the supply. Moreover, consid-
ering the nearness of foreign markets now being developed,
it is doubtful if any part of Canada offers a better chance
for the extension of the dairy industry.

Although high profits are being made in specialized
farming, it is generallv conceded that in Nova Scotia the
most dependable living is that derived from a wise combi-
nation of agricultural pursuits. Practicdlly every farmer has
an orchard on his place; keeps cows, sheep, pigs, and hens;
cuts at least enough hay and fodder for his live stock; has
a vegetable garden that supplies the home table; cuts his
own firewood, and depends generally upon his land for the
most of the necessities and many of the luxuries of life.
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BANK OF NOVA SCOTIA TAKES METROPOLITAN

Terms of Amalgamation Announced Yesterday—Bank
Raised to Fourth in List

-

The Bank of Nova Scotia has absorbed the Metropontan
Bank. The assent of the minister of finance has been ob-
tained and the shareholders of both institutions notified.
The terms under which the Metropolitan becomes a part of
the Nova Scotia are $200 in cash and one share of the Bainik
of Nova Scotia siock for each two shares of th: Metropolitan
Bank. .As an institution the Metropolitan Bank receives
$1,000,000 in cash and 5,000 shares of the Bank of Ncva
Scotia stock.

The market price of shares of the Bank of Nova Scotia
has recently been around $264. On Thursday’s market
Metropolitan stock stood at $205 bid, and under the terms of
the agreement the stock figures out at $232 per share. The
negotiations were so well guarded, however, that transac-
tions in both issues have been nominal.

To 7he Monetary Times yesterday, Mr, James Ryrie,
one of the directors of the Metropolitan, said :—‘“The matter
was- kept an entire secret. I do not believe there has been
any speculation whatever, in any quarter, in the banks’ stocks,
on the strength of the amalgamation.”’

Capital and Directorate.

The Bank of Nova Scotia has paid-up capital of $6,000,-
000 and a reserve of $11,000,000, while the Metropolitan Bank
has paid-up capital of $1,000,000 and a reserve of $1,250,000.

The president of the Metropolitan Bank, Mr. S. J. Moore,

and the general manager, Mr. W. D. Ross, will join the board
of the Bank of Nova Scotia, and the members of the staff of
the Metropolitan Bank will enter the service of the Nova
Scotia and rank on the combined pension fund.

The Bank of Nova Scotia has a capital and reserve ac-
count of $17,000,000, and its rate of dividend to shareholders
is 14 per cent., while the book value of its stock is $284 per
share.

The directors of the Bank of Nova Scotia are: Messrs.
John Y. Payzant, president; Charles Archibald, vice-president ;
G. S. Campbell, J. Walter Allison, Hector McInnes, Hon. N.
Currv, J. H. Plummer, Robert E. Harris, James Manchester,
W. W. White, M.D.

The directors of the Metropolitan Bank are: Messrs. S.
J. Moore, president; D. E. Thomson, K.C., vice-president;
Sir W. Mortimer Clark, K.C., John Firstbrook, James Ryrie,
W. D. Ross.

Fourth in the List.

The amalgamation will place the Bank of Nova Scotia
fourth in the Jlist of Canada’s chartered banks.

The total deposits of the combined banks will aggregate
$67,043,780, and the total assets $04,142,284. The net profits
of the combined institutions in 1913 were $1,392,662.

The merger will reduce the number of chartered banks
in Canada to 23, j

Speaking to The Monetary Times yesterday, Mr. D.
Waters, the assistant general manager of the Bank of Nova
Scotia, stated that the bank would not have to hold a meeting
to authorize an increase of its capital, as'had been stated in
some quarters, as it already had authorized capital of $10,-
000,000, which is more than sufficient for the purpose of the
amalgamation. Mr. H. A. Richardson, general manager of
the bank, is in England at present.

Mr. W. D. Ross, the general manager of the Metropolitan
Bank, told 7 ke Monetary Times that he had nothing to add to
the announcement, already made, of the merger. The share-
holders of the bank would have to approve of the terms, he
added. ’

—— - ——

IMPERIAL LIFE'S NEW OFFICERS

Mr. G. A. Morrow has been elected as president of the
Imperial Life Assurance Company, succeeding Mr. H. C.
Cox, who has been made president of the Canada Iife Assur-
ance Company. E. T. Malone, K.C., is made vice-president of
the Imperial Life Company.
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PREPARING FOR PANAMA CANAL

British Columbia is Making Many Improvements at
Victoria, Vancouver and Elsewhere

Writing to Zhe Monetary Times as to what is being
done in British Columbia to prepare for Panama Canal trade,
Mr. G. Wynn Wilson, of the Colonial Investment Company,
Vancouver, says :i— i :

“In Vancouver, the waterfront is owned by the Canadian
Pacific Railway, so that they will bulk largely in improve-
ments. Well, the Canadian Pacific Railway are just com-
pleting one pier that will accommodate five vessels.- [t has
a double decked freight shed connected above the Canadian
Pacific Railway tracks with the business portion of Vancou-
ver. They are filling in with rock their present trans-Pacific
pier and are to considerably lengthen this, in adaition to
constructing a similar pier in the near future. Their two
million dollar station, now almost completed, was built
largely with a view 'to increased traffic following the open-

ing of the Panama Canal, as was their Vancouver hotel, the

largest in Canade.

«“Both the Great Northern and the Grand Trunk Pacific
have recently completed big piers for deep sea vessels. The
Dominion government have under construction a pier that
will cost about two million dollars, including the site. They
are to build this vear on the same site, a.large grain elevator.
Across the harbor in North Vancouver, an English company
have broken ground for the construction of one of the biggest
dry docks on this coast, and a shipbuilding plant. A twelve
hundred foot concrete pier in North Vancouver has also been
recently completed.

“In Victoria, the Dominion government are constructing
a drv dock that is to cost two and a half millions and in
Prince Rupert the Grand Trunk Pacific are preparing actively
for increased business. :

“The Dominion government have been working on the
Fraser River; removing the bar, for almost a year. They
have now a minimum depth of 35 feet for over 20 miles up
the river and a depth of 40 feet is to be provided before the
end of this year. New Westminster has a harbor scheme
to cost six millions, and the first half million dollar unit is
nearing completion. That city owns several miles of water
frontage, and their plan provides for wharves along its whole
length. At Port Mann, the Canadian Northern R_allway
freight terminus across the river from New Westminster,
plans are prepared for over a mile of wharves, of which the
first 1,000 feet section has been completed.” :

—eeelp

IMPERIAL GUARANTEE’S GHANG.ES

Mr. H. C. Cox has been elected president of the Imperial
Guarantee and Accident Company, succeeding the late Mr. E.
W. Cox. Four new directors have also been appointed os
follows: Messrs. A. McT. Campbell, provincial manager,
Canada Life, Winnipeg; W. B. Meikle, manager, Western
Assurance Company and British-America Insurance Com-
pany; W. G. Morrow, general manager, Toronto Savings and
Loan Company, and E. Willans, general manager of the com-
pany, becomes managing director.

The Home Bank’s business in Calgary baving increased
considerably during recent vears, a branch will be established
there shortly. The business has been done from the Win-
nipeg office of the bank in the past. A local manager has
not vet been named for the appointment.

A life insurance man who comes out of his office in the
morning and looks first up and then down the street with
his hands in his pockets, wondering whether he will go one
way or the other, is not a life insurance man at all, although
he may be tryving to do the business. He should know at
once where to go and whom to see. When he stops, hesitates,
and wonders, it is a sure sign that he is not a life insurance
man.—Excelsior Banner.
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LOAN AND SAVINGS COMPANIES

Methods of Valuing Properties—How to Select the
Company

Over 450,000,000 has been invested in ‘Canada by land
mortgage companies and reports of 14 loan companies Show
that in 1913 411,000,000 was received from Great Britain,
writes Mr. Hume Cronyn, manager of the Huron and Erie
Loan and Savings Company in the Scottish Bankers’ Maga-
zine, ;

The average conservative loan company confines 1ts
lending to advances upon the security of first mortgages
over freehold property, although a proportion of its assets
may be invested in municipal debentures or carefully selected
bonds so as to provide a fund which by sale or pledge may
be available in times of stress. Drawing the line still
tighter, many companies will lend only on productive real
estate ;. and others, more careful still, restrict their opera-
tions to the more settled parts of the country, and by refusing
to consider advances on manufacturing establishments,
hotels, or apartment houses, confine their operations to farm
lands and moderately-priced properties within the ‘larger
cities of Canada.

The ideal mortgage loans are, first, those to a bona-fide
farmer resident in a good district, whose cultivation, build-
ings and fences testify to his character; and second, those
on substantially-built residences of not too high a cost situate
in an established and growing city. :

Practically all the larger mortgage companies employ
throughout the districts in which they lend local agents who
are paid by commission. These men know from experi-
ence what class of loan will be favorably cons'ideyed, and
such they forward to the company upon an application form
which, if properly filled up, gives complete information Ie-
garding the proposal. Frequently a report and valuation by
the local appraiser accompany the application, and with these
before it the company determines whether the loan shall be
further considered or declined on the spot. This may be
termed the first test, and as a rule it excludes only those loans
of a nature which the company does not favor.

Chief Test is Inspector’s VIsit.

The second test, and perhaps the most important’of the
series, is now applied. ~That member of the company’s sta’
emploved solely by the company and known as 1ts inspector,
proceeds to visit the proposed security. subject and to mak?
theéreon his own exhaustive report in Wwriting. No carefu
company is without one or more inspectprs,_whose sole occu-
pation is to cover the territory in which it does busmessd,
and to report daily upon proposals for mew advances an
upon loans already in existence. .

pOWhile in many of the cities may be found r_e]1able vall)lil_
ators whose ability and knowledge of local conditions enab.e
them to estimate correctly the worth of real estate 1n the}r
neighborhood, yet even here the opinion of the comp;_n_ys
inspector is to be preferred. He sees not only the con lthI}
and progress of that particular city or county but those ©O
a score of others besides, and is able by comparison to qléec
the too optimistic views of purely local judges. As a tribute
to the conservative judgment displayed by loan company

inspectors, the protest is often heard that they unfairly dis-

e . ; o ke 15
criminate against certain localities, and that they refus
f ted and rapidly-

raise their fioures in the face of an exc
advancing market. h
Withgthe application and inspector’s report 1n hand the
third and final test is applied; after review by the manager
or other official charged with that duty, the prt')pos:al comes
before the company’s directors and at a full meeting is passed
upon by them. This is no slipshod or matter-of-course ex-
‘amination. Each member of the board has before ’h1m the
essential figures relating to the loan; the inspector’s report
and recommendation are produced and read, and in all_ but
the choicest of loans a full discussion ensues. When it 1S
remembered that the majority of the board have seen Yeal‘ﬁ
of ‘experience in this particular line of work, .and' that eac_
week they pass in revie;’\:i gunflb.e{s of lcian.s, it will be con
final test shou e fairly conclusive.
cededGrt:neted that a vproper valuation ‘has been made andnf1
reasonable advance agreed upon. the mortgage ex,ecutelgl _';1
the title searched and certified to by the comr::my s solici o:;q,
the loan is then recorded unon the company’'s register 'in;.
enters into the charge of quite another department. It
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truism that the best of loans may be ruined by lack of atten-
tion, and the company’s mortgage department therefore
throughout the year keeps close watch upon all mortgage
accounts. This supervision is necessary, no matter how
smajl a percentage the original loan may bear to the esti-
mated value of the security subject. Some lenders pride
themselves on never advancing more than 4o per cent. of that
value, but experience shows such a rule to be not so absolute
a safeguard as might on the surface appear. Loan com-
panies usually restrict their maximum advance to 6o per
cent. of their inspector’s valuation, while in newer localities
they seldom lend more than one-half of that value. .

In the earlier history of lending in Canada, the aim ©
the management was to make the principal of mortgages re-
payable at the end of a comparatively long term (15 or 20
years), and thus avoid the expense incident to constant re-
newal, and secure a high interest return over a considerable
period. When interest rates began to fall, the borrowing
public found themselves inconvenienced by these long-term
mortgages, and some 30 years ago the legislature—always,
then as now more than willing to placate this important
section of the electorate—decreed that, despite any agreement
to the contrary, a mortgage drawn for a longer term might
be paid off at the end of five years from its date, with a
bonus of three months’ extra interest.

This law, at first passed by the Dominion parliament,
and later copied into the acts of many of the provinces, re-
sulted in fixing the mortgage term, in the great majority of
cases, at five years. It iz submitted that this law was, in
addition, largely responsible in establishing the same term
as the normal life of debentures issued by mortgage com-
panies,

Must Repay Instalment of Principal.

Later on, guided partly by experience and partly perhaps
by the example set by the best banking practice, progressive
loan companies made it a rule that, in addition to the in-
terest, the borrower must repay by half-yearly or yearly in-
stalments a substantial portion of the principal. These re-
payments are not fixed on any definite scale, and vary from
2 to 10 per cent. of the original loan. There is no one fact
which has strengthened the position of loan companies more
than this salutary practice, and while at times it is doubt-
less highly inconvenient to the borrower, he is usually quite
as much benefited as is the 'lender—his load of debt being
sensibly reduced instead of remaining a millstone about his
neck. It must not be supposed that every instalment of
principal is repaid as set out in the mortgage; cases may
and do arise when such a payment may with safety be waived,
but the mere fact that a request to this effect is made brings
before the lender the condition of the particular account,
and gives him the opportunity, always accepted in doubtful
cases, of securing a fresh' report from his inspection staff
with a more or less comprehensive investigation into the -
borrower’s financial position.

In making a selection among the companies offering their
debentures for sale it is difficult to indicate all the items
which should be kept in view so as to make the choice ideal.
Keeping in mind the information readily available, the fol-
lowing may be laid down as tests which should be applied :—
(1) Age; (2) paid-up capital; (3) reserve fund; (4) sub-
scribed but uncalled capital; (5) directorate; (6) dividend
record; (7) price of stock. As to the last item, the stocks
of most of the Canadian companies are listed on the Toronto
Stock Exchange, and it is not an unfair inference that ab-
sence in this respect implies either a small capitalization or
a price which it is considered disadvantageous to make public.

How to Analyse Position.

To those who desire to make a more exhaustive analysis
of a company’s position may be suggested:—(1) A com-
parison of its annual investments over a term of years.
(2) Enquiry into the nature of its investments. (a) What per-
centage is in first mortgage? (b) In what locality are mort-
gage loans made? {(c) Are these restricted to productive
farms and city loans, or do thev include unoccupied property
or those situate in towns anrd villages? (d) What is the exact
nature of all other investments? (3) What amount of in-
terest has been in arrear for the past five vears? (4) What
amount of real estate other than office premises has been on
hand for a similar term? '(5) What system of inspection or
valuation is adopted (6) Are the company’s auditors free
from control by the management and directors? (7) What
is t(;le percentage 'of profits earned as compared to dividends
paid?



10 THE MONETARY TIMES

‘As much of; this information must be gathered from the
company itself, it may not be accepted as wholly conclusive,
but taken in conjunction with the main features above out-
lined, it should enable one to form a sound judgment of the
question at issue.

— eao———

PERSONAL NOTES

——

Sir Robert Borden and Sir Wilfrid Laurier will tour west-
ern Canada this fall.

Mr. J. Stewart Tupper, K.C., Winnipeg, has joined the
directorate of the Standard Trusts Company.

Mr. Edward S. Goudge has been appointed secretary-
treasurer of the Halifax Fire Insurance Company.

. Mr. John A. Tory, according to gossip, shortly may re-
ceive an important appointment in life insurance spheres.

Dr. William Hamilton Merritt, St. Catharines, has been
appointed a director of the National Life Insurance Com-
pany.

Mr. Fred Dean, of Toledo, O., representing Messrs.
Terry, Briggs & Slayton, bond brokers, has been visiting
Vancouver and other points.

Mr. E. Geoffrey Hoare, late of the Glyn Mills, Currie
and Company, London, England, has been appointed a
director of the Bank of British North America in place of
the late H. J. B. Kendall. .

Mr. George D. Brymner, for twenty-six years manager
of the Bank of Montreal at New Westminster, has been ap-
pointed assistant superintendent of branches in British
Columbia of that institution.

Mr. A, H. Hoover, who will be remembered in con-
nection with the early history of the Sovereign Insurance
Company in Canada, has organized the California Standard
Life Insurance Company, of San Francisco.

Mr. W. G. Falconer has been elected assistant secre-
tary of the Hartford Accident and Indemnity Company. He
was formerly associated with the General Accident at 15
Perth, Toronto, Melbourne and New York offices.

Mr. Thomas Ogilvie, head of the Toronto wholesale dry
goods merchants, Messrs. Thos. Ogilvie & Sons, who died in
February last, left an estate valued at $592,260, of which
$207,140 was invested in Toronto. The latter amount repre-
sents his interest in the local business and property on Bay
Street. i g

Mr. G. Herbert Wood, of Messrs. Wood, Gundy and Com-
pany, has returned to Toronto after a stay of two years at the
head of the company’s London office. Mr. Wood says funds
are plentiful in England, but there is an absolute lack of con-
fidence in practically all kinds of securities. Mr. Mcllraith is
now in charge of the firm’s London branch.

Mr. J. W. Mackenzie has become associated with Mr.
T. H. Hudson as joint general manager of the Canada Acci-
dent Assurance Corporation. Mr. Mackenzie will for the
present make his headquarters in the Canadian Mortgage
Building, 10 Adelaide Street East, Toronto. It is the com-
pany’s intention to extend its field of operation, and the best
of facilities will be afforded productive agents for doing
excellent business. The volicies of the Canada Accident
Assurance Cormporation are guaranteed by the Comme .
Union Assurance Company. :

Mr. Samuel Price, K.C., has been appointed chairman
of the Ontario Workmen’s Compensation Commission. He
will confer with Mr. F. W. Hinsdale, the Washington expert
engaged by the government, to put the act in force at once.
Mr. Price has served the governments of Ontario and Canada
for many vears in various capacities. He has been a royal
commissioner in investigations, he is a prominent mining
and railway legal expert, and has at different times helped to
frame laws and settle disputes in these industries. He once
declined ' the - chairmanship of the Ontario Railway Board.
Speaking of the appointment Premier Whitney said :—*“We

selected Mr. Price from a list probably containing more’

names of able men than ever came before a government in
Canada before. We chose him after considering all and we
believe we have got the best man. The people of Ontario
are anxious to see the Compensation Act in force. We believe
it is the best in the world and will be a success. No question
but the capacity and fitness of the individual was considered
by us in making this appointment.”’
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HERBERT COX AT HEAD OF CANADA LIFE

—_—

Appointment Made by the Directors at Toronto  this
Week

Mr. Herbert C. Cox this week became the president and
managing director of the Canada Life Assurance Company,
thus succeeding his father, Senator Cox, and his brother, Mr.
E. W. Cox, both recently deceased. :

Mr. Cox has for long been connected with the life in-
surance business, and has worked his way up from the bottom
of the ladder. His first position with the Canada Life was as
a stenographer in the company’s eastern Ontario branch.
That was in 1893. Step after step he took until he became
the manager’s assistant in that branch. The management of
the company’s branch in the State of Michigan becoming

- MR. HERBERT C. COX,

Elected President and Managing Director of the Canada Life
Assurance Company.

vacant, Mr. Cox was ready and well qualified to accept that,
position. Later he came to the head office of the Canada
Life, and a few years ago, when changes occurred in the Im-
perial Life management, he became president of that cor-
poration, ably fulfilling the exacting duties which came
that way, until the present time.

The new president of the Canada Life has not only a re-
markable grasp of the details of the life business, but he has
persistently proved his ability as a writer of big business.
For instance, when he was managing the Michigan branch,
the production of new business there in 101t amounted to
$2,673,520, being over 18 per cent. of the entire new business
of the company. He has kept well posted on the doings of
other companies, and has not allowed his own to lag behind.
Of the ““inside’’ history of insurance deals and of the careers

‘of insurance men, Mr. Herbert Cox is a walking encyclopoedia.

In short, he is thoroughly equipped as a life insurance man, of
practical experience and ability.

As a member of the Life Underwriters’ Association’ of
Canada, he has rendered good service. He has been chair-
man of the executive committee continuously since its organi-
zation in 1000, except in 1007, when he was president. In
the same year he was also made vice-president of the National
Association of the United States, being the first Canadian
elected to that office. .Mr. Cox was in 1911 president of the
Toronto Association.

Mr. Cox is also a director of the Dominion Securities
Corporation, Toronto Savings and Loan Company, Central
Canada Loan and® Savings Company, the Robert Simpson
Company, and the Imperial Guarantee and Accident Com-
pany, and other institutions.
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CANADIAN ISSUES CONTINUE TO BE MADE IN LONDON

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

SOUTHERN ALBERTA LAND
+London, July 15.—The Southern Alberta Land report,
issued to-day, gives little fresh information, the position
having already been explained in circulars. At the meeting
next week it is proposed to appoint a committee of share-
holders to confer with the board.

CANADIAN NORTHERN ISSUE

t+London, July 20.—The underwriting is proceeding of the
issue of fifteen million dollars guaranteed four per cents.
on the part of the Canadian Northern Railway. The prin-
cipal and interest are guaranteed by the Dominion Govern-
ment. The stock is redeemable in 1044 and the price is 04.

Commenting on this, a London cable to the Montreal
Gazette says:— ‘It was generally conceded that the company
had secured an exceptionally good price for the issue, which
has been underwritten at 93, and will be offered for subscrip-
tion at 94. The last Dominion of Canada loan, 4 per cent.,
was at <98, and the older provinces have been getting around
par for 4%’s. Similar comparnies from foreign countries have
hardly been getting better than or as good as the Canadian
Northern Railway price for issues carrying 5 per cent. inter-
est. The price secured would presume a better feeling in Lon-
don towards Canadian enterprises than is generally conceded
at the moment. The loan will come out, under the auspices
of Lazard Freres, a strong house with important connections
at all large financial centres.”’

The New York house of Wm. A. Read and Company,
which was at the head of the syndicate of New York bankers
formed to take over the entire $45,000,000 issue, offered a
price which neither the government nor the railway corpora-

tion cared to accept.

ONTARIO STOCK ISSUE IN LONDON

+London, July 16.—The prospectus of the $ 5,000,000

Ontario issue 4% per cent. registered stock at par makes

its appearance to-day. The object of the loan is stated to
be to provide funds for the purpose of public service and for
works carried on by commissioners of the province,. for the
covering of any debt on open account and for paylng any
floating indebtedness. The revenues of_ @he province alone
are liable in respect of the stock and dividends. A sinking
fund of 14 per cent. per annum will be provided in respgct
of the stock, which is redeemable at par on January 1st, 1965.
The Government retains the op
par from January 1st, 1045.

#*London, July 21.—The underwriters take 89 per cent.
of the Ontario Government’s loan of 41,000,000 4V_z p?f cent.
issue at par. The comment of a leading banker is : Looks
bad, perhaps, but the public will soon take it all.”

+London, July 21.—Underwriters are not taking a gloomy
view of poor public reception for the Province of Ontario loan.
The small amount of immediate application is undoubtedly
due to the tendency of the public to wait until lists are
closed in the hope of purchasing at a discount. !

In spite of the late happenings in connection with Can-
adian financial houses in London, there is no doubt, says one
authority, that the Canadian position is better than it has beeg
for some time. A good harvest is all that Canada wants an
there will be an end to' this protracted depression 1n Canad;an

matters.

*fontreal Star cable.
+Canadian Associated Press cable. -

tion to redeem the bonds at’

CANADIAN SECURITIES LISTED

*London, July 21.—The scrip of Province of Quebec Al
000,000 4% per cents. and Toronto £184,300 fours have been
listed on the London Stock Exchange.

- WINNIPEG’S ISSUE IS LOW

+London, July 15.—The greater Winnipeg water issue
stands at two- discount. ‘‘Although loans from Winnipeg are
well known in London,’”” says one authority, ‘‘this one was
fresh, and, of course, a cloud still hangs over Canadian
things generally.” Even such a sterling English issue as
six per cent. preference in the well-known shipping firm,
Lamport and Holt, were left with the underwriters to the
extent of thirty-two per cent. '

HAD GOOD EFFECT IN LONDON

Londor, July 16.—The frank statement issued by Sir
Thomas Shaughnessy, president of the Canadian Pacific
Railway, with reference to the financial affairs of the com-
pany, in answer to the attacks made on the company’s shares
by the bear speculators, has had a good effect here.

— e a—————

SOME UNAUTHORIZED EQUITY FIRE POLICIES

The bus.iness of the Equity Fire Insurance Company has
now been reinsured with the National Ben Franklin Fire In-
surance Company of Pittsburg, having its eastern Canada
branch at Toronto.

As at present advised, the executive of the Equity Fire
Ins_m:ance Company will refuse to acknowledge liability under
policies purporting to have been issued by the German Can-
adian Underwriters’ Agency. Mr. T. J. Irvine, manager of
the Equity told 7 ke Monetary Times yesterday that this
agency had proposed, if they had been authorized, to act as
agents of the Equity, but they had not been authorized. lle
had not known until the other day that any Equity policies, is-
sued by the German-Canadian concern, were in existence. - He
had heard now of about half a dozen such policies, although
probably more had been issued. The Equity’s position
in the matter was being fully advertised. His company had
never received a cent in connection with these policies.

| DEBENTURES FOR SALE

PARRY SOUND, ONTARIO.

Tenders will. be received . by the Town of Parry Sound,
Ont., up to and including Monday, August 3rd, 1914, for the
purchase of the following issues of Debentures :—

Bylaw 422 to Improve Roads and Construct Concrete
Walks. Amount $26,000. Rate 5% per cent. for 20 .years;
Bylaw 423 to erect a Water Storage Tank. Amount $7,000.
Rate 5% per cent. for 30 years; and Bylaw 424 to Extend
Waterworks System, $10,000. Rate 5% per cent. for 30 years.

All repayable in annual amounts of Principal and In-
terest. Debentures all issued with coupons attached for
annual interest.
; J. b. BROUGHTON,

Treasur:r.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Hearst, Ont.—July 16—Town practically wiped out by
bush fires.

Wolfe Island, Ont.—July 18—Mr. H. Huft’s barn. Loss
and cause unknown.

Windsor, Ont.—July 20—Tool house.at Government dock.
Loss, $500.. Cause unknown.

Berlin, Ont.—July 20—Twin City Oil Company’s plant.
Loss, $90o. Cause unknown.

Barrington, N.S.—July 20—Mr. J. A. Kinney’s store.
Loss, $1,000. Cause, lightning. :

Val Brilliant, Que.—July 17—Fifteen residences, etc.
Loss, $100,000. Cause unknown. ‘

Regina, Sask.—July 14—Grand Trunk Pacific shop, North
Regina. 'Loss and cause unknown,

Brockville, Ont.—July 16—National Manufacturing Com-
pany’s plant. Loss and cause unknown.

Hull, Que.—July 17—Mr. A. Levigne, Kent Street. Loss,
$800. Cause, supposed defective chimney.

Beaverton, Ont.—July 21—Mr. F. S. King’s barns, etc.
Loss, $7,000. Insured. Cause, lightning.

Abernethy, Sask.—July 17—Dr. Donnelly’s residence.
Loss unknown. Cause, upset lamp. One death.

Victoria, B.C.—July 12—Mr. M. C. Summer’s residence,
Foul Bay Road. Loss and cause unknown. Two deaths,

Cap Magdeleine, Que.—July 21—Union Drive and Paper
Company’s pulpwood. Loss, $600,000. Cause unknown.
~ Marmora, Ont.—July 20—Trenton Cooperage Mills, Lim-
ited’s plant, Deer River. Loss, $10,000. Cause unknown.

Montreal, Que.—July 14—Messrs. Eisenstat Brothers’
store, 1631 Notre Dame Street W. Loss and cause unknown.

_ Brantford, Ont.—July 20—Mr. G. Battey’s residence,

Princess Street. Loss unknown. Cause, children and matches.

St. Lambert, Que.—July 20—Mr. Dyke’s barns, Slocum
Farm, La Prairie County. Loss, $15,000. Cause unknown.

Ottawa, Ont.—July 21—Watson Carriage Company, Mur-
ry and Friel Streets. Loss, $2,000. Cause, supposed in-
cendiary.

_ Brockville, Ont.—July 21—Summer home of Mr. W. H.

Nichol, of New York, on north side of Howe Island. Loss,
$100,000. Cause unknown,

Edmonton, Alta.—July r11—Power House, University of
Alberta. Loss and cause unknown.

July 13—Mr. G. Mellon’s residence, 98th and 65th Av-
enues. Loss and cause unknown.

Chatham, Ont.—July 20—Mr. S. Kovinsky’s stables.
Loss, $6,000. Cause unknown.

July 21—Messrs. Graham and McFadden’s two barns,
Joseph Street. Loss, $500. Cause unknown.

Fredericton, N.B.—July 14—Six buildings. Loss, $15,-
000. The Daily Gleaner had $10,000 insurance on its plant,
Mr. H. K. Kitchen, ' ' owner of building, $6oo on damaged
portion, Mr. S. L. Morrison had $6oo on sheds.

Prince Albert, Sask.—July 21—McKay-Adam Block.
Loss, $100,000. McKay and Adam block, $40,000; insurance,
$24,000; Manville Hardware, stock, $40,000, insurance, $25,-
000; McKay and Adam, probably $25,000, not much insur-
ance. Cause unknown.

Kingston, Ont.—Fire Chief Armstrong’s report for week
ended July 19, shows the following losses:—

July 15—Queen’s University. Loss, $1,100. Cause un-
known. 7

July 19—Frontenac Lumber and Coal Company’s wood-
pile. Loss, $12,000. Cause, boys smoking.

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended Tuly 15th, shows the following losses:—

July 8 Store and dwelling, occupied by George Wright,
151 Queen Street West, owned by 1. A. Trehlecock Cause,
mice and matches. Loss, stock, $1,435; building, $125.

July 9—Dwelling, occupied bv Ernest Brownjohn, 513
Roxton Road, James Robb, 515 Roxton Road. owned by G.
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S. Clapham. Cause, defective stove pipes. Loss, building,
$25; frame stable, occupied by Jos. Cohen, rear 1o Edward
Street, A, Calderone, rear 12 Edward Street, owned by A.
Trychick. Cause unknown. Loss, contents, $150; building,
$400.

< July 10—Stable of W. J Bird, 1407 Gerrard Street e
Cause, boys with matches. Loss, contents, $5; building,
$50; Grand Trunk Railway car. Cause unknown. Loss, $75.

July 12—Brick building, occupied by Wilkinson and Kom-
pass, Toronto Electrotype and Stereotype, Limited, Levine
and Barrett and Consolidated Sales Company, owned by A. 13
Barrett. Cause unknown,

July 15—Brick building, occupied by J. Wineberg and
Steinhardt Brothers, 270 Queen Street West, owned by W.
W. Ogden. Cause, hot 'gas iron left on table. Loss, contents,
$1,300; building, $400; brick building, occupied by J. Len-
dreville and Son, 131 Tecumseth Street, owned by J. Lendre-
ville and Son. Cause unknown. Loss, building, $200.

—_—-—e——

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED.

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

south vancouver, B.C.—June 16—Mr. Baker’s dwelling.
Loss on contents, piano, $145. Cause, gasoline stove. In-
surance, Niagara Fire Insurance Company, piano, $200.

Mission, B.C.—June 27—C. Fontaine’s dwelling. Loss,
building, $670; contents, $745. Cause, cat upset coal oil
lamp. Insurance, Pacific Coast Fire Insurance Company,
building, $s500; contents, $500.

Nanaimo, B.C.—June 18—M. W. McLennan’s dwelling.
Loss, building, $090; contents, $495. Cause, defective chim-
ney. Insurance, Pheenix Assurance Company, Limited,
building, $900; contents, $300.

Harrison Hot Springs, B.C.—June 17—T. Weaver’s farm
dwelling. Loss, building, $1,350; contents, $640. Cause,
defective chimney. Insurance, Norwich Union Fire Insur-
ance Society, building, $1,000; contents, $500.

Maillardville, B.C.—June 6—George Wright’s dwelling.
Loss, building, $2,265; contents, $1.600. Cause, overheated
stove. Insurance, Aetna Insurance Company, building, $1,-
o0o; contents, $1,000. Liverpool Manitoba, $700, piano
player.

van Anda, B.C.—June 19—Paul and Sumner’s restaur-
ant. Loss, building, $125; contents, $75. Cause, kitchen
range too near wall. Insurance, Guardian Assurance Com-
pany, Limited, building, $100; contents, $50; S. Hanley’s
store. Loss. building, $885; contents, $550. Cause, burn-
ing of building mext door. Insurance, Pheenix of London,
building, $000; contents, $1,350. :

North Vancouver, B.C.—June 27—Rudolph Shoebinger’s
dwelling. Loss, building, $950; contents, $895. Cause un-
known. Insutance, Liverpool and London and Globe, build-
ing, $500; contents, $500; Thos. Robinson’s dwelling, Loss,
building, $50; contents, $go. Cause, destruction of adjoin-
ing building. Insurance. Insurance Company of North
America, building, $200; contents, $100..

vancouver, B.C.—May 17—Estate John Ward, dwellings.
Loss on building, $246. Cause, sparks from chimney. In-
surance, Liverpool-Manitoba, building, $2,000.

June 3—Roberston and Hackett’s saw mill plant. Loss,
building, $325; contents, $650. Cause, srarks from burner.
Insurance, building, Boston Insurance Company. $5,000;
Lloyd’s, $7,275; North River Insurance Companv, $3,225;
Pacific Fire Insurance Company, $10,800; Stuyvesant Under-
writers, $15,000.

June 190—W. H. Gallagher’s restaurant, paint shop and
offices, occupied by R. D. Brewis. Loss on building, $150.
No insurance; on contents, $147.50. Cause, sparks from
chimney. - Insurance. contents, British Dominions General
Underwriters, $500: Firemen’s, $500.

June 23—J. M. Hutchison’s dwelling, occupied by Mrs.

Thorn. Loss, $1,008. Cause, supposed tramps. Insurance,
building, Pheenix of London, $2,000.

R
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INVESTMENTS AND THE MARKET

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

National Stezl Car company.——The. company has let the
contract for an extensive adaition to 1t5‘ pa-senge. ca q;—
partment. It has secured orders for equipment and passen-

ger cars.

North Dome Gompany.—Mr. Justice R. M. Meredith has
made an order for the winding up of the North que Com-
pany, on the application of the Timiskaming Mining Com-

pany, which is a creditor to the extent of some $85,000.

can Antonio Land and lIrrigation company.—The Eng-
lish bondholders of the San Antonio Land and Irrigation

Company have appointed a committee of two to represent
them at the general meeting which was held at Toronto
on July 21. :

Duluth Supsrior Traction comp.any.—The weekly siate-
ment of the Duluth Superior Traction Company shows the
earnings for the first week in July to be $29,860, which is an
increase of $697 over the same week last year. Earnings
for the vear to date are $656,025, against $615,087 a year
ago.

Nipissing Mine:.—The estimated net production frorp
the Nipissing mine for the month of June was $183,555,
as compared with $211,256 in May. ;

During the month of June the company mined ore of an
estimiated net valu: of $183,558 and §h1ppad ballion fron}
‘Nipissing and custom ore of an estimated net velue o

$360,486.

Nova Scotia CGar Works, Limited, —Th> latest dihvidend
in i ion ‘s th: the pre-
to be passed by an industrial corporation °s that on
ferred stock of the Nova Scotia Car Works, Lim ;egi of
Halifax. The directors met and deudeddthlat t(;le dividend
not having been earned, it should not be declared.

The reason for the non-earning of the dividend 1s symply
that no orders for cars have been rec>ived. NOthl‘;i .ha}\ls
been done since the early spring, wh n 180 cags'w]ere nish-
ed, and prior to that there was a long pericd of id!eness.

La Rose GConsolidated Mines c-mp-ny.—The La Rose
Company’s statement, that the cash surplus on July 1st last
was $1,435,002, and ore in transit and at smelters, etc., vx;lqs
valued at $112.418, making a total of $1,547,420. From this
there is to be deducted the quarterly dividend, amounting
to $187,500, which wou!d leave $1,350,920 as the net current
surplus. ]

On December 31st last the net current surplus was

$1,528,776, this surplus being arrived at after deducting the
dividend and bonus declared for the last quarter of the year,
as well as accounts payable and accrued expenses.

Atlantic Sugar Refineries Company.—A special meeting
of the shareholders of Atlantic Sugar Refineries Company
has been called for July 27th, to consider resolutions fog ag
increase of $500,000 to $2,0co,000 in the authorized bon
issue, and a reduction in the common stock from $7,000,000
to $3.500,000. . :

The authorized bond issue is presently $1,50¢,000, 9
which $1,250,000 have been sold, $250,000 r€mal ing 1n
the treasury for additional working capital and the $500,000
balance will be held against plant extensions, bonds to be
issued only to the extent of 50 per cent.
made or to be made by the company. i 2

The preferred stock capital will remain unchanged 2
$3,000,000 of which $2,500,000 has been issued.

Mond Nickel Company.—Sir Alfred Mond, when presid-
ing at the annual me>tin~ of th~ Mond Nickel Compart}y,
stated that the Lorne Power Company had been formed .3r
the purpose of developing.water powers i _Canada to_provide
for the increase of power which the extension to their mines
and smelting plant demanded. ‘

; 'f‘he pregs.icﬁant stated that the directors had every reason
to believe that the company’s Progress would cont'nu: in

the same ratio as in the past, if ‘'not at an even more rapid
rate. The acquisition of important high-grade ore reserves
in Canada had strengthened not only the immediate but the
future position of the company. ;

The company spent last year £146,000 on smelting and
refining works most of it in Canada, additional property to a
value of £242,coo had been acquired, while £21,000 had been
laid out on houses for Canaci.. woikmeu and 444,000 on
developa.ent and explorat.on. )

Trethewey Silver Gobalt Mine, Limited.—Consulting "En-
gineer Forbes’ report. shows the balance between new ore
developed and ore extracted during the half-year has been
well maintained, the total tons of positive ore at June 3oth
being 20,884 tons, which compares with 20,028 tons, the
total positive ore at December 31st, 1913. The total silver in
shipments for the half-year amounted to 277,146.4 ounces.
The production for the half-year was 277,387.2 ounces of
silver. Exploration work on the West Beaver Mine did not
give sufficiently encouraging results to warrant continuing
operations and on May 26th all work was stopped and the
option dropped.

On April 20th, working options were secured for 12
months on mining properties, situated near the Casey
Cobalt Mine in Harris Township, consisting of 40 acres and
80 acres respectively. The cost to the company of these
options is $100 per month, and in the event of the options
being exercised the purchase prices will be $7,500 and $15,000
respectively. Diamond drill work has been started on the
properties to explore for silver veins.

The Trethewey Mine.—17,384 tons of ore of an average
grade of 20.3 ounces per ton were milled during the half-
vear. Still further reductions have been made in the unit
costs of operations at the mine, and the property as a whole
is in excellent physical condition.

The company’s finances at June 3oth shows:—

Cash in banks and due from smelters ............. $130,471
Value of ore on hand at mine resdy for shipment .. 30,630

(Other Invecstment Notes appear on Page 53).

of the expenditure <

REPORT OF LIFE INSURANCE
In its issue of August 7th, 7The Monetary
Times will print a special report of the pro-
ceedings at the convention of the Life Under-
writers’ Association of Canada, to be held at
Halifax on July 27th, 28th and 20th. :

The crisp reports of this convention printed
from vear to vear by 7T he Monetary Times are
always welcomed by busy life insurance men,
because they omit all that is not of help in the
business of life insurance.

Order, from our representative in the conven-
tion room, a copy of the issue and subscribe to
the paper for one vear.

“If we expect to realize the full possibilities of our export
trade, we must, by our readiness to purchase foreign bond
issues, be able to extend to foreign purchasers the accom-
modation whi‘ch they now obtain in the markets of our com-
petitors. This, roughly, is the problem of the foreign loan
and foreign trade. Its satisfactory solution, which is of vital
interest to our ‘merchants . and manufacturers, depends
primarily upon the attitude of the American investors who,
while they may not directly benefit by the increased sales of
particular American commodities will, in addition to the return

 on their investment, share in the ensuing general = pros-

perity._”-—-Mr._,WiHard Straight, at Washington..
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Sydney, N.S.—Electors recently voted on by-laws amount-
ing to $131,000.

Medicine Hat, Alta.—Ratepayers will vote on by-laws
amounting to $221,000 on July 23rd. ‘

Irvine, Alta.—Ratepayers will vote on'August 4th on two
by-laws to borrow $3,000 for sidewalks and improvements.

Strathroy, Ont.—Tenders will be received up to July 25
for $25,000 5 per cent. 30-year debentures. F. W. Atkinson,
clerk.

Brighton, Ont.—Tenders will be received up to August
1st for $48,000 5 per cent. 30-year debentures. A. Mark,
town clerk, ;

Lethbridge, Alta.—Ratepayers are to vote on a by-law to
provide for completion of municipal works and for purchase of
lands on August 4th.
) Edmonton, Alta.—The Edmonton city council, at a special
meeting, decided to make an issue of six months’ treasury
notes for four million dollars at 4% per cent. interest.

virden, Man.—Tenders will be received up to August 7th
for $17,000 5 per cent, 20 instalment debentures. W. White-
ford, secretary-treasurer. (Official advertisement appears on
another page).

Neepawa, Man.—Tenders will be received up to August
27th for $7,500 6 per cent. 3o-year debentures. J. W.
Bradley, secretary-treasurer. (Official advertisement appears
on another page).

Montreal R. Catholic Schools.—The school board refused
all tenders for $500,000 4% per cent. 4o-year debentures and
authorized a loan of $200,000 from the Provincial Bank and
the Bank of Hochelaga.

Wallace R. M., Man.—Tenders will be received up to
August 7th for $2,000 5 per cent. 20-year telephone debentures.
W. Whiteford, Clerk, Virden. (Official advertisement appears
on another page).

Montreal Protestant Schools.—No tenders are received for
the Protestant schools debentures. The board recently accept-
ed an offer of 95.278 for half of a million dollar issue on which
it had called tenders, and gave an option to the purchasing
firm on the balance at the same price, which was not taken
up.

St. Lambert, Que.—A recent issue of $480,000 574 per
cent. 4o-year debentures of St. Lambert were awarded Messrs.
Hansom Brothers, who are offering same to investors. The
town’s financial statement shows that assessed value of tax-
_able real estate is estimated for 1914 at $5,500,000, the general
debenture debt is $543,312 less waterworks debentures $63,-
582, and electric light debentures $82,417, and the local im-
provement. debenture is $35,043.

Regina, Sask.—The council have debentures to sell, but
require a better price than was contained in two recent offers.
Finance Commissioner Pool stated that it was possible for
the city to go until the middle of August. After that the city
still had another $1,000.000 of treasury bills to issue which
had already been authorized by the city council.

Ratepayers are voting on a grant of $3,000 to the Order
of Grey Nuns on August 1oth.

Alberta.—The following school districts have been author-
ized to borrow money :—

Grouard R.C. No. 22, $1,200, Y. K. Floc’h, Grouard;
Lac Ste. Anne Catholic, No. 29, $2,500, C. Williams, Lac Ste.
Anne; Pincher Creek, No. 121, $33,000, W. A. Ross, Pincher
Creek ; Glory Hills, No. 400, $1,200, J. A, Willie, Stony Plain ;
Colchester, No. 452, $1,500, W. Harke, West Salisbury;
Patricia, No. 749, $600, A. J. Trounson, North Edmonton.
Irvine, No. 892, $3,000, F. G. McLaughlin, Irvine; Kia Ora,
No. 1241, $1,500, S. D. Ludlow, Acme; Chesterville,- No. 2842,
$1,200, Mrs. E. J. Hutchinson, Lafond ; Flat Creek, No. 3106,
$800, Julien J. Leblanc, Edmonton.

Regina, Sask.—The following is a list of debenture ap-
plications granted by the Saskatchewan local government
board and the applying treasurers:— : ;

School Districts.—Quimper, No. 3254, $2,000. W. R. Mc-
Kenzie, Quimper. Westview, No. 256, $2,500. W. H. Brown,
Westview. Eastleigh, No. 3311, $2,000. E. O. Hillier, East-
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leigh. Hexagon, No. 3256, $2,000. Jas. Campbell, Bengough.
Glen Curren, No. 3257, $2,000. Clarence G. Graham, Glad-
mar. Ivor, No. 22097, $2,000. David Haller, Elrose. Danbury,
No. 3274, $2,000. J. H. Morris, Danbury.

Rural Telephone Companies.—Froude, $4,000. Robt. E.
Coleman, Froude. Hillcrest, $2,600. J. F. Johnston, Blad-
worth. Findlater, $4,800. E. J. Topping, Findlater. Lan-
don, $5,700. Jno. Keating, Lampman. Hume, $4,000. K.
E. Juby, Hume. Regal, $5,800. E. J. Brown, Swift Current.
Eastmount, $8,000. V. Gwatkin, Earl Grey. Dalrymple,
$4,200. Jno. Donald, Cupar. Crescent, ($3,000. .. E. E.
Johnston, Rouleau.

Rural Municipalities.—Grayson, No. 184, $4,000. C. E.
Eymann, Grayson.

Village.—Dinsmore, $2,900. Hugh C. Rankin, Dinsmore.

Town.—Oxbow, $16,000. S. R. Wallis, Oxbow.

—————-——

FORTY TIMES OVERSUBSCRIBED

Result of French Loan Was Partly Due to Stage
Management of Banks

After hearing of 70, 80 and go per cent. of various loans
going to underwriters in London, the news of the subscrip-
tion, in Paris, 40 times over of the recent French loan,
arouses curiosity. The loan was one of 800,000,000 francs or
about $160,000,000. The over-subscription So mmany times
was to some extent, a piece of stage management on the
part of the banks. As one critic points out:—‘‘Forty times
800,000,000 francs would work out at 32,000,000,000 francs,
or about $6,400,000,000. The enormous hidden wealth of the
French peasantry is proverbial, but it may be doubted if the
whole of France could supoly the means to subscribe the
new loan 4o times over. Even if 1o per cent. of th= total
$6,400,000,000 were actually subscribed and cleared through
the banks it would cause an entire suspension of business.”’

Created for the Occasion.

Commenting on the loan somewhat in similar strain,
just before the issue was made, the financial expert of the
Paris Debats, said :—

“One must guard against allowing the imagination to
be blinded by the figures of over-subscription. If, for in-
stance, the loan were to be covered 30 times, the public will
say :—The government’s first requisition was for 9o million
francs, and the public has offered 2,700 millions. Later on,
the state asked for 8oo millions, and 24,000 millions was
offered to it. People will draw the conclusion that there
must now remain in France 23 thousand millions of francs
of ready capital looking for employment.

“But it is not mecessary to be very familiar with the
mechanism of great loan issues to know that the larger
part of the funds thus tendered bv subscribers represents
capital collected, if not indeed created. purely for the occa-

sion. These masses of capital will disperse again the mo- |

ment the allotment has been made ; they can be kept together
only for a day or two. The reason for this particular sort
of oversubscription is that subscribers are well aware of the
fact that their individual applications will have to be heavily
scaled down in the allotment; they have, therefore, corre-
spondingly increased their orizinal bid.

“Tt may, in fact. be suggested that if the subscribers
were to receive in allotment all that they had applied for,
they would be very awkwardly embarrassed. One must,
then. take the figures of over-subscrintion for what they are
worth. and for no more. But that does not mean that the
significance of 'so large an over-subscription is not very
great.”’ 3

What Result Means.

Making allowance for artificial support to the loan by
bankers interested in the subsequent flotation or promotion
of a variety of other loans, and so on, there can be little
question as to the genuineness of a large over-subscription
to the national loan. The result shows what a large reserve
power is given to a country by its thrifty people. It should
also help to restore confidence in the general financial
situation, .
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I HALIFAX AND THE CONVENTION

Peter Lynch, a prominent _barristgr of H-alifax, some
thirty years ago told the historical society of Nova Sc'otll(a
what a gay town Halifax was 1n 1825. It was rem.alr1 -
able, he said, ‘‘for the hospitality of its people and It1 e
beauty of its girls.”” 'Conservative prophets state that
of these two attributes, the life insurance men of Canada
will have full appreciation before July gives way to

August.
—_——-——

The latest flying feat is the Huertaplane.

This boxing craze in London does not interest Can-
ada, except, perhaps, the one blow we get so often,—
the underwriters’ left.

TOO LATE FOR LIFE INSURANCE

Every agent knows of numerous - cases where con-
tinual del};y éilyn applying for life insurance has had dis-
astrous effects. Every policyholder has heard oi:' su.ch
instances. More important, every man yvho carries in-
sufficient life insurance, and, worse still, none at all;
knows of the dangers of delay, Yet men are con_tmually
putting off life insurance until some future time. 12
prominent New York company last year declmed 7,22
applications for $23,350,354 insurance, and that notxyll‘ih-
standing the scientific handling of sub-standard risks,
by which many slightly impaired lives are granted in-
surance of some sort. It is probable that a I?rge pro-
portion of the men declined were solicited at a time when
they were in good health and could have obtained 1;)1-
surance, but they decided to insure later. Imaglr(;e ;1 t:
feelings of those 7,228 men when they were told tha
they were too late to obtain the life insurance protection
that they needed and should have taken long ago.
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, RELIGION AND LIFE INSURANCE

Life insurance canvassers in Canada frequently meet
people who refuse to buy a policy on account of religious
objections. A Moatreal agent told The Monetary Times
that he interviewed those kind of prospective policy-
holders only once, preferring not to argue with them.
The question was propounded to the Rev. Professor
David Smith, D.D., recently. It was put to him in this
form:— ;

““A friend of mine, a young, unmarried man, has
two policies of insurance on his life, one almost paid- up.
He thinks life insurance implies a distrust of Providence,
and has such strong views on this that he has taken
steps to surrender the policies. To do this, he says, is
against his reason and inclination, but is necessary to
his peace of conscience. He believes Providence is
directly influencing to this course. Do you think that
Providence directly influences men in matters like this?
What would you suggest?”’

In replying to the question, Professor Smith said:
““There are two mistakes which we must equally avoid.
One is fretting about troubles which we can do nothing
to avert. The other is doing nothing when we might
do something and casting the responsibility on Provi-
dence. This may seem very pious, but it is really just
the reverse. Now see how this applies to the question
of insurance. If a man, despite his utmost industry, cap
earn no more than suffices for immediate necessities,
then he is entitled to leave the future to Providence; but
if he can, he is bound to make provision for his own
maintenance when he is past work, and for the comfort
of his helpless dependants in the event of his death; and
so long as he has made no such provision, he is guilty
of dishonesty and selfishness every time he spends a
shilling which he might save.

“There are three, and only three, possible methods
of getting a livelihood—industry, charity, theft; and it
is the ambition of every honest and self-respecting man
to bear his own burden, and owe no man anything. In-
surance is one of the means of achieving this. It is simply
a kind of investment, and, if it be wrong, then it is
wrong to make any sort of provision for the future. See
how it works out. If a man will make no provision, of
course he must not marry and risk leaving his wife and
family on the world. But what of himself? Misfortune
comes—Iloss of health or of work, and then his only
resource is charity. By-and-by he will be too old for
work, and then he will claim a pension. In either case
the burden which he might and should have borne him-
self will fall on his neighbors. Of course, it is the office
of society to succour the destitute; but it is the duty of
every man to bear his own burden if he can. ‘

“I account an improvident man as not merely irre-
ligious, but immoral. I commend to your friend’s con-
sideration that wholesome Scripture: ‘If any man pro-
vide not for his own, and especially for those of his own
house, he hath denied the faith, and is worse than an
infidel.” I should be sorry to seem impertinent, but I
cannot help saying that his attitude is hardly healthy-
minded, hardly suitable to a young man; and I think he
should beware. The law of development is: Begin as
a faddist, and end as a crank.”

——

It is gratifying to learn that the Saskatchewan local
government board is refusing to authorize certain pro-
posed municipal bond issues. This is a time for economy.

)
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SOME IMPORTANT APPRAISALS

=

SELLING LIFE INSURANCE

It was recently proposed Dy Mayor Michaud, of
Maisonneuve, in connection with the city’s financing
operations, that the Canadian Appraisal Company should
be asked to appraise all the city’s buildings and property
so that the present value, whatever it is, shall have the
seal of a reliable authority, independent of the city and
its officials, and one which will be accepted in the money
markets of the world as trustworthy. This proposal,
which was accepted by the council, was the outcome of
a discussion concerning the actual valuation of the pro-
perty of the city. According to the books, the assets and
liabilities approximately balanced, but the mayor and
other officials think that a proper valuation will show
that thé city has a balance of about $4,000,000 on the
favorable side. Such an appraisal is an excellent under-
taking, and other enterprises in financial doubt might
follow Maisonneuve’s lead.

The Canadian Appraisal Company was also called
in recently in connection with a valuation to be made
of the Algoma Steel Corporation at Sault Ste. Marie.
This appraisal is, no doubt, being made for the purpose
of establishing definite values for various purposes,
among these being insurance, it being possible to make
a saving of a considerable extent through knowing
values which are necessary to insure. Besides, there is
the advantage of definite knowledge concerning assets.

Another recent appraisal of importance made is that
of the Tagona Water and Light Company, the American
Appraisal Company, an affiliation of the Canadian Com-
pany being called in to determine what the city ¢
Ste Marie should pay the Tagona Company for its elec-
tric and water franchises.

NEW BRUNSWICK CHARGES

There have been so many political scandal incidents
in Canada of late, that the average man has ceased to
follow the details. He tries only to learn who were the
victims, what were the spoils, who got caught, and what
were their politics. Tabulating even that information
takes time, as so many unpleasant political intrigues
are bobbing up. We have not followed closely the New
Brunswick charges, but there seems to be little question
that at least a statement of some kind is due from
Premier Flemming.

THE HINDU IN BRITISH COLUMBIA

Whatever view one takes of the Hindu trouble in
British Columbia, there is little room for doubt that the
Hindus have not helped to smooth matters. They have
rubbed British Columbia’s fur the wrong way. Like all
other fur, rubbed under such circumstances, it will fly.
There are international ethics and honor and brotherly
love, and numerous other factors in the problem, but
the one prominent fact is that British Columbia does not
want the Hindu. Whether or not the Hindu has moral
and legal rights to enter and remain in the Pacific Coast
province, it is certain that his stay there will be as com-
fortable as that of a snowball trying to live at ninety in
the shade.

el

After all, go in the shade is"not too hot for H. Poll-
man Evans and J. W. Moyes, wherever they are.

Most life insurance agents are willing to learn how
to sell more life insurance. They are critical recipients
of the advice, however. That is natural, as probably
there are not two prospects upon whom the same method
of salesmanship will work. Every man needs to be ap-
proached in a different way, and what appeal as strong
arguments to one, will appear weak to another. A per-
usal of the ninety-one schemes and plans proved in the
field by forty-four insurance salesmen, issued in book
form by the System Company, shows this to be true.
Mr. G. W. Gundaker, of the Mutual Life of New York,
correctly says that selling insurance is entirely different
from selling merchandise. One cannot place the com-
modity before the purchaser and let its qualities of color
or texture make their own silent appeal. It is not like
inducing him to slip on the season’s newest overcoat
and step before the glass. Insurance does not appeal
to the eye; it appeals. to the reason. The descriptive
powers of the salesman alone depict the merits of the
proposition and analyze its benefits. The prospective
buyer is influenced favorably or unfavorably almost en-
tirely by that description and analysis.

On the salesman’s own ability, then, will depend get-
ting the prospect into a receptive frame of mind. Most
insurance men make it an absolute rule never to ask a
man if he wants insurance. Such a question gives an open-
ing for the direct answer, ““No,” and creates a definite
atmosphere of opposition which the agent must overcome.
A much better way is to introduce the subject by asking
a few questions or making a few statements which will
indirectly arouse the prospect’s interest and start him to
think. seriously of his own need for insurance.

Presenting the insurance proposition to the prospect
involves three definite steps. These are explained by Mr.
John J. Collins, of the Prudential Life Insurance Com-
pany of Newark in this way: ‘‘First, a clear exposition,

~when necessary, of insurance itself, its advantages and

benefits; second, a demonstration of a particular policy,
chosen as being best suited to the prospect’s needs; and,
third, a presentation of the details of costs and benefits
in such a way as to create immediately a favorable im-
pression in the prospect’s mind. The first two steps are
largely matters of clarity in exposition ; thé last requires
tact, ingenuity, cleverness, in fact, all the elements of
salesmanship.”’

The method of approach is one of the ticklish points
in selling life insurance. Here, again, one cannot formu-
late hard-and-fast rules. In the interesting demonstra-
tion (given at a meeting of the Toronto Life Under-
writers’ Association not long ago) of an agent trying
to interest a prospect, the main criticism of many of
those who witnessed the demonstration, was that the
method of approach was unsuitable for the prospect.
One of the first things the canvasser did_ was to ask the
prospect, representing a business man, to change chairs
with the canvasser. This was done to arouse the pros-
pect’s curiosity, but, as some critics remarked, it might
arouse his anger.

Mr. Alfred Clover, an insurance salesman, in dis-
cussing preparation for the approach, says that it is far
better in the long run to spend weeks and months if
necessary in determining a stiff prospect’s point of con-
tact than to take chances of spoiling him ‘for all time by
going after him “‘catch-as-catch-can.”’

Most books and hints on selling life insurance are
valuable to the salesman, but the knowledge needs diplo-
matic application.
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PSYCHOLOGY OF INVESTMENT

On Too Much Confidence and the Sanctity of
Print

—_—

BY STEPHEN HUTCHINGS.

(Concluded.)

Those rare old German mediavalists who evolved the
printing press, for which Caxton gets most of the credit,
little dreamt, I trow, as they tinkered at their invention,
what mighty consequences hung upon their work. Their
rudely-carved letters marked an epoch and gave to civiliza-
tion its most potent agent, such as we moderns might pause
to contemplate with wonder and not a little reverence. But
we do not, and the more cultured we are the less we seem to
care, the bulk of newspaper men being the least mindful of
the high purpose of the press and the character of the dis-
play in its columns.

What Print Gonveys. : g

In the eyes of certain sections of the coramunity, print
conveys a peculiar sense of truth and sanctifies the subject-
matter. I have known persons avid of mere advertisements—
not for their literary charm, which is conspicuously absent,
but, I suspect, for that personal note to which things that
should be rigidly private are adverted. I refer to advertise-
ments of patent medicines. .

Did one of the sufferers appear in the flesh and detail
the cure of an ulcer, these morbid readers would likely 7Sh1.1t
their ears to the business and tell him to ‘“go to —," In
the manner of the Elizabethans. Even if they found the
story credible, they would deem the subject far from delect-
able, yet they fcke an interest in other total strangers 1n Ie-
mote parts of the country, whose thankful letters the Patent
Cure advertiser sets forth as testamentary evidence of his in-
fallible medicine. : ;

They have a strong bias to the printed word which they
accept as resolutely as they accept the Bible, and they are
ready to swallow any pill or potion apparently for no other
reason than that its merits are talked of in type and that 2
cook at Hamilton or Halifax, who had a tumour, writes that
she is mercifully cured by Billikin’s Brown Ointment 2n
able to resume her duties more blithe than ever.  So the
quack flourishes because these pusillanimous souls prefer to
nurse themselves on syrups and squills in 50-cent bottles, to
going to a qualified doctor. Perhaps it is that the doctor
might frighten them by telling them too much?

Weak as Monomaniacs. !

We get an equivalent to this in finance, with the possible
‘difference that financial home-curers may really run to a
practitioner when_they notice the least bad symptom ii thelé
physical entities. But in financial méltters they are as weéa
as the monomaniacs I have mentioned. :

: They mess and fiddle with every kind of antidote to Inatke
or mend their fortines, and are never a cent the better for
it. They try everything: perhaps it is a brilliant cqnf:eptxon
of their own, perhaps their broker suggests something, ?S
perhaps they follow the advice of qharlatans who canv: s1
them in the guise of financial magic of a philanthropica
turn, the most fatal of all.

Simpleton’s Money Bags. : ; p
The application of these quack balsams never spr f_
instant stays the deliquescence which attenuates the x;‘lmpteed
ton’s money bags. His capital steadily d_1m1n_1shes, ae ic 5
by the wasting disease of his own foolish 1gn0r%nct .ho‘e-
for himself, he sits into the silent watches, haggafd uass -pit
ful, waiting for the crisis to pass. But it does ﬁlOt pSwiilg—
grows with fairy magic, visibly higher and hlg,f?- i
ing like a factory chimney in the wind, and titing B diet
and worse until it clatters about his ears In a cloud o
and missiles, laying him and his dependants low. St
That is the tragedy. If he made his money ll?at s i
Simpleton deserves his fate. He is well aware t i et
tune was not built directly by a too c!nldllke trus Todisded
gers. Yet he hazards the whole to interested an )

i i to sell.
with axes to grind and shares ;
S Phois. i oo ent in a business failure that is

There is something dec ’ >
due to external influences, whether they be the perversity
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of heaven or the vagaries of ' humanity. One can even
imagine the bankrupt heroic, fighting fearful odds and com-
binations of adverse circumstances such as mno skill could
withstand ; but, whoever is not connected with professional
finance and loses his money on the Stock Exchange or by
dealing with unknown and unauthorized outsiders, no matter
the nature of specific transactions, has but himself to blame
and merely gets his deserts.

Investment as an Art.

Investment is a simple, well-defined art; its elements
are based on the plainest logic and no man who keeps his
native commonsense green need lose his money, if he observe
the A B C of safety. Only the fool and his money are soon
parted.

The bland trustfulness of the human kind is extraordin-
ary when we consider that it is contrary to the natural in-
stincts of a world wherein the weak are the prey of the
strong.

Many a man has lost his watch by means of that paltry
artifice, the Confidence Trick, and many investors likewise
lose their dollars because they have no other standard of
judgment than by appearances. Probably they have learnt
by heart or by rote a few maxims, but their very common-
placeness disarms them. To tell them that beauty is only
skin deep is not enough; one must point out, horridly but
truly, the existence of a grinning skull beneath the shapely
face before they can grasp what you mean.

Too Much for Granted.

So with prospectuses and every manner of literature that
expounds a new joint-stock scheme. They take too much
for granted on the strength of the tyre in which the appeal
to their cupidity is made. They overlook the fact that to
post an application form with a cheque to an unknown ad-
dress is an act of confidence in itself. Some even get jolly
for having the chance. One elderly lady I know who re-
ceived a prospectus was very much flattered and thought it
exceedingly kind of the gentleman who had sent it. ‘‘Just
fancy,”” she exclaimed: ‘““fancy his knowing that I had money
lying idle!”’

The good soul requited the imagined courtesy and sent
a cheque for $1,500. Unhappily she did not live long enough
to repent it, but the executors failed to wet back so much as
a dime of the capital let alone any of the absent dividends.

Excuse for an Old .Lady.

There is some excuse for a simple old lady doing this,
but it ‘is difficult to commiserate with business men whose
instincts have been sharpened by a life of commercial ac-
tivity. The average business man does not buy a pig 'in a
poke unwittingly in his own trade. He looks for a moderate
profit and purchases only such goods as he can resell to
make that profit.

Experience tells him what he may look for; he examines
the goods in a representative sample; perhaps he knows the
vendor personally, maybe to the extent of sharing a bottle
with him, and he invariably contrives to reduce his risks to
the irreducible minimum. Yet the unknown financial mis-
sioner who presents him' with tracts in the shape of glowing
prospectuses, or mimiographed circulars with the grammar
all askew, weans our higgler from his cuteness and rubs him
in his hands as he would a little piece of moist clay. Con-
fidence in oneself is commendable, but confidence in plaus-
ible and anonymous or pseudonymous financial propositions
is a folly worse than putting one’s trust in princes,

———-_—e——

Traces of radium-bearing ores have been found in small
quantities. in Maisonneuve, Wakefield, Villeneuve and Murray
Bav, in Quebec; and at Madoc, Manunse and Snowden, in On-
tario, according to a bulletin just issued by the Geological
Survey. The quantities, however, are insufficient to be of com-
mercial value.

At a meeting of Grand Trunk Pacific shareholders, held
at Montreal, they authorized the issuing of a mortgage deed
to secure the new isstie of bonds to be made by the company
under the guarantee authorized by parliament at the last
session. This is the $16,000,000 additional guarantee for the
completion of the mountain section of the Grand Trunk Pa-

cific. 3 ‘
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CANADIAN LOANS REVIEWED

Comments on Recent Issues Overseas—Water Board
Loan

Canadian issues of various kinds keep the London mar-
ket busy in comment. Regarding the issue ot #400,000
Greater Winnipeg Water District 4% per cent. stock at 95,
the London Statist says it ‘‘may be regarded as a satisfactory
Canadian public utility investment,” while the Economist
says :—*“The security of a Canadian water district is new to
London, and the prospectus is not at all definite as to the
responsibility for the loan of the municipalities included in
it. If, however, it is an unconditional charge on the rateable
value of the area, its security should be satisfactory.”’ This
issue of stock forms part of a total authorized issue of £2,-
773,972. The underwriters took 97 per cent. of the recent
loan.

South Vancouver Loan.

] The issue in London of £223,000 5 per cent. consolidated
stock, made by the municipality of South Vancouver at 9I
per cent., was thought at the price to be distinctly attractive,
the existing 5 per cent. consolidated stock of the city being
quoted at 02.06. South Vancouver is practically a suburb
of Vancouver proper. The London Financial Times, com-
menting on the loan, said:—‘It might have been as well if
the income and expenditure of the city had been stated, but
in any case there can be little question as to the security for
the loan, and as South Vancouver is already in close connec-
tion with the main city, and will, not improbably, be merged
therein before long, there is the prospect that the securities
of the two towns will be consolidated, which would increase
their marketability.”’

Mr. E. V. Portwayv, of Montreal, secretary of the Premier
Glass Company of Canada, referring to the fact that sub-
scriptions to the issue of £180,000 7 per cent. preferred shares
recently offered to the public had been returned by the com-
pany’s bankers, the Commercial Bank of Scotland, has made
the following statement :—

“The public issue made on this side was not so well re-
ceived as we hoped owing to market conditions, and the sub-
scriptions have been returned. Meantime, satisfactory ar-
.rangements have been made on the other side, and the com-
pletion of the plant is now being proceeded with, and opera-
tions will begin in about two months. Capital has also been
raised privately over here.”

The response to their offer in London of £1,000,000 Que-
. bec province 4% per cents, at par was poor, the underwriters
having to take up 83% per cent.

Tobacco Company’s Loan.

The Imperial Tobacco Company of Canada made a
London loan this month. This company was registered in
Canada in 1908, and has virtually constituted a branch of the
British-American Tobacco Company. A recasting of the
capital appears to have been effected in 1912, and the present
issued capital is given as £1,650,000 in 6 per cent. A1 cumu-
lative preference shares and $27,002,500 ordinary shares of
$s each, part of an authorized $30,000,000. There are no
debentures or bonds. The public, by prospectus, were offer-
ed 500,000 ordinary shares of $5 each at the price of 19s. per
share, two leading banking companies authorized bv the
International Financial ‘Society, Limited, acting on behalf
of the contractor for the purchase of the shares. The finan-
cial year of the company ends September 30, and for the 1913
period profits of the company are stated as £483,432. For
that period quarterly dividends aggregating 614 per cent.
were paid on the ordinary shares. At the issue price of 10S.
per' $5 share the continuance of 6% per cent. dividends would
give the investor a vield of about 7 per cent. The prefer-
ence shares are quoted on the' London Stock Exchange, and
fuotations are to be applied for in respect of the shares now
offered for sale. ‘“The cautious investor,” comments the
London Statist, “of course, will be well advised to purchase
the preference shares, but the investor of more speculative
proclivities has the attraction of a higher vield with the pos-
ibilities, but then it is to be recollected the possibilities are
double-edged.”

Regarding the same issue, the London Financial Times
says :—‘‘Offers to the general public of big blocks of shares
in existing concerns, not on behalf of the companies them-
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selves, but by some unknown vendor, have been increasingly
frequent of late, and the practice has the disadvantage of
leaving in doubt the reasons for the sale, and whether any
special circumstances have arisen in connection with the un-
dertaking itself to induce big interests to part with their
holdings. The company is in many respects a strong
one, but, in view of the large figure at which the goodwill is
taken, the ordinary shares can only be described as a de-
cidedly speculative investment.’”’

———

RAILWAYS IN BRITISH COLUMBIA

—_—

Lines East, West, North and South—Vancouver Island’s
Share—New Industries

(Staff Correspondence).
Vancouver, July 18th.

Now that the country is being covered with east and west
railways, the talk is of lines north and south. British Columbia
has a north and south line, but this is in the lower part of the
province, and its chief mission has been to convey the trade
of the interior to cities across the boundary line. When the
Pacific Great Eastern was first spoken of, the plan then was
to extend this line into the Peace River. The Canadian
Northern will give this province a route north from Kam-
loops, and the Pacific Great Eastern north from Howe Sound
to Fort George. Of recent times, too, there has been talk of
the line to connect with the Yukon. This was first brought
(o the attention of the public at the time the Klondike was
discovered, but when the bill was killed, nothing further was
done. The provincial government has declared its willing-
ness to do all in its power to build a line north through pro-
vincial territory to connect with the Alaska line, for whici
money was recently voted at Washington.

On Vancouver Island.

On Vancouver Island, the farthest run of a railway would
be only about a day’s run from Victoria, and the settled por-
tion is much less than that. There are great timbered areas
and fine vallevs and settlers are always close to well-sized
centres.. The Canadian Pacific Railway has been extended
from Nanaimo to Courtenay, one of the nicest districts that
can be found in Canada. Steel has reached there, and grad-
ing will be rushed through as soon as possible. West and
north from Victoria the Canadian Northern Railway will open
a new section. The marketing of timber will furnish traffic
from the start. Small holdings are a feature of the well-
settled districts on Vancouver Island, and with transportation

. extended these will become numerous in all parts.

New Industries Starting.

T'he Royal Crown Soaps, Limited, the control of which,
it is understood, is held by the big English firm of Lever
Brothers, of Port Sunlight, is advertising for tenders for the
construction of a new plant on Burrard Inlet in Burnaby,
east of Vancouver. The front part of the new soap factory
will be eight stories in height, while the back will be three
stories. It will be of reinforced concrete, and will have all
modern facilities. In addition to the factory buildings will
be a reinforced concrete wharf, 125 feet in width.

The British Columbia Steel Works, with a capitalization
of $3500,000, has been organized with the following Vancouver
men as directors :—Mr. Francis L. Leighton, general manager
of the Vancouver Engineering Works; Mr. J. J. Banfield, Mr.
Nicholas Thompson, Mr. David A. Smith, Mr. George E.
Graham, with Mr. A. M. Valentin as secretary-treasurer.
The site of operations will be at Bridgeport, Lulu Island,
where various iron products will be manufactured.

——-—————

‘Mayor Brown, of Medicine Hat, Alta., recently appointed
a municipal mixed farming’ commission to meet the farmers’
organizations. The members of the commission are Mr.
John Benson, who homesteaded in the west many years ago;
Mr. George Brown, manager of the Medicine Hat demon-
stration farm; Mr. A. J. Matthews, president of the Medicine
Hat Agricultural Society; Mr, N. L. Chudleigh, vice-presi-
dent of the board of trade; and Mr. W. B. Willcox, secretary
nf the same organization.
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NEW INCORPORATIONS

Seventy-two New Companies—Motor Bus Company at
Toronto

Canada’s new companies recently incorporated.number
72. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $8,487,000,
the largest company being :—

Segur, Mackay, Segur Oils, Limited, Montreal ... $1,000,000

Grouping these mew concerns according to provinces 1
which the head offices are situated, we have the following
results :—

No. of il
Province. companies. Capitalization.

Nova Seotiais - aiiuhiine shve ot 150,000
Prince Edward Island ......... 2 332,000
QEBeC o i e e eeasnstattye v s 8 1,645,000
Oatavinn. o+ Le b St on s Y7 1,540,000
Saskatchewan: kg Gl div: 14 2,300,000
Manitohas - e paiasc b . 7 840,000
I yar o s e S S SR 23 1,680,000
) $8,487,000

The following is a list of charters granted during the
past week in Canada. The head office of the company 18
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :— 3

Lethbridge, Alta.—The King’s Hotel Company, Limited,
$100,000.

Torquay, Sask.—The Torquay Farmers’ Grain Company,
Limited, $10,000. :

Prince Albert, Sask.—The Sandstone Brick Company,
Limited, $50,000.

Watrous, Sask.—The T. N. B. Manufacturing Company,
Limited, $25,000.

swift Current, Sask.—The River Oil and Gas Company;
Limited, $500,000. .

Crouard, Alta.—The Northern Alberta Steamship Com-
pany, Limited, $20,000. '

Fort McMurray, Alta.—The Fort McMurray Mercantile
Company, Limited, $10,000.

Rydal Bank, Ont.—Rose Mutual Telephone Ghib.. T,
Inch, J. Keast, S. T. Maguire. e o

Windsor, Ont.—All Red Feature Company, Limited, $50,-
000. F. H. Lawrence, W. D. Brock, A. R. Bartlet. N

Ambherst, N.S.—Ledcote Company of Capada, Limited,
$150,000. C. J. Siliker, H. A. Purdy, F. L. Milner.

Stratford, Ont.—Stratford Davenport Company, Limited,
$25,000. E. W. Forsberg, A. A. Leipold, J. P. Reder. .

Kincardine, Ont.—The William Mitchell Company, Lim-
ited, $25,000. W. Mitchell, G. K. Lampman, A. Mltcl.lel!.

Kingston, Ont.—Reliance Moulding Company, Lux}l)ued,
$100,000. F. R. Phillips, W. H. Martin, S. C. Spangenberg.

Brantford, Ont.—E. B. Crompton and Company, Ll{nllt'
ed, $150,000. E. B. Crompten, C. F. Ramsay, H J. Mills.

Port Erie, Ont.—International Safe and Register Com};-
pany, Limited, $100,000. G. M. Kellogg, A. C. Mackintosh,
A. D. Nie. ‘

New Carlisle, Que.—The International Freehold Pulsp
Wood Company, Limited, $50,000. J. S. Gordon, J. Bio.
Mitchell, E. S. Scott. g :

Moose Jaw, Sask.—The Southern Saskatchewan 0il Z?od
Gas Company, Specially Limited, $700,000. Moose Jaw
attoirs, Limited, $150,000. ey

Regina, Sask.—International Light and Manufactipins
Compagy o’f Canada, Limited, $150,000. Prairie Lar}_(,iinggé?i
pany, Limited, $100,000. Capital Wine Company, )

$50,000. , Boai
Prince Edward Island.—Prudential Silver Black Fox Co

pany, Limited, $300,000. J. A. McDonald, g g[?;;;n, A
E. Arsenault. Magnet Fur Company, Limited, ©32,000.
H. Beer, A. M. Matheson, C. Lea.
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Saskatoon, Sask.—Saskatoon Standard Oil, Limited,
$300,000. The Dominion Commission Company, Limited,
$25,000. North Star Gas and Oils, Limited, $200,000. The
Woolhouse Company, Limited, $20,000. Northern Saskat-
chewan Mining Company, Limited, $20,000.

Edmonton, Alta.—Peace River Commercial Company,
Limited, $35,000. The Inverary Stock Farm, Limited, $150,-
000. Seba Boat Company, Limited, $20,000. Consolidated
North-West Properties, Limited, $20,000. Schubert-Wenzel,
Limited, $150,000. Canada’s Touring Company, Limited,
$50,000. People’s Investments, Limited, $150,000. Fidelity
Investment Company, Limited, $20,000.

Calgary, Alta.—Standard Drilling Company, Limited,
$100,000. Investment Securities, Limited, $20,000. G. A.
Sisson and Company, Limited, $20,000. Pohl and Company,
Limited, $10,000. Moodie Brothers, Drilling Company, Lim-
ited, $500,000. The Royal Standard Agency, Limited, $10,-
o0oo. Sharp and Irvine Company, Limited, $10,000. The
Standard Holding Company, Limited, $20,000. Britannia
Brokers, Limited, $20,000. Birmingham Petrol Products,
Limited, $200,000. McParland and Company, Limited,
$20,000. Southern Hotel, Limited, $25,000.

Montreal, Que.—Segur, Mackay, Segur Oils, Limited,
$1,000,000. R. Chenevert, F. Callaghan, H, L. Mitchell.
Montreal Contracting Company, Limited, $10,000. J. A.
Ewing, G. S. McFadden, J. W. Brown. Valentine and Guil-
bault, Limited, $45,000. J. A. Guilbault, H. Valentine, A.
Raymond. - George Sully, Limited, $40,000. J. W. Richards,
J. A. T. Richards, E. W. Morrison. Drummond Street Land-
holders, Limited, $250,000. C. G. MacKinnon, J. T. Hackett,
H. R Mulvena. Dominjion Sand and Barging Company,
Limited, $50,000. J. R. Morton, N, F. MacNeil, W. R.
MacKay. Canadian Bond Crown Company, Limited, $200,-
ooco. H. S. Ross, E. Angers, L. Lavigne.

Winnipeg, Man.—Best Oil Company, Limited, $50,000.
J. J. Milne, A. S. Baird, R. Siderfin, Gazeta Katolicka Pub-
lishing Company, Limited, $5,000. Rev. F. Kowalski, Rev.
J. O. Plourde, J. S. Pizdor. Canadian Ukrainian Publish-
ing Company, Limited, $5,000. Right Rev. N. Budka, Rev.
J. O. Plourde, Rev. Z. Orun. The Inland Timber and Con-
struction Company, Limited, $100,000. A. V. Johnson, P. E.
Henderson, E. A. Conde. The International Izene Company,
Limited, $500,000. D. O’Keefe, D. R. O’Neail, S. L. Head.
W. A. Taylor Confectionery and Manufacturing Company,
Limited, $80,000. W. A. Taylor, H. O. Taylor, F. T. Tay-
lor. Windsor Park Construction Company, Limited, $100,-
ooo. R.’E. Gunn, R. M. Batten, C. A. Wright. -

Toronto, Ont.—The Wm. Mara Company, Limited, $100,-
000. G. S. Gibbons, F. F. Harper, G. McNaughton. Park
Properties, Limited, $200,000. W. T. Robb, W. McK.
Wright, C. Seccombe. H. C. Fairbanks, Limited, $350,000.
H. C. Fairbanks, R, K. Grimshaw, C. W. Carruthers. G.
T. Smith, Limited, $40,000. R. G. Agnew, A. C, McMaster,
F. H. Hurley. The Standard Automobile Supply Company,
Limited, $40,000. A. E. Daly, F. C. O’Leary, T. L. Mona-
han. The Underground Acetylene Company, Limited, $60,-
ooo. D. R. Leask, F. H. Vanstone, I. Rouse. Hydro Vacu-
um, Limited, $60,000. R. A. Stephen, F. H. Vanstone, J. H.
A. Blair. Nash Temperature Control, Limited, $40,000. W.
Marshall, G. P. Reid, N. E, Nash. Canadian Universal Film
Company, Limited, $150,000. J. S. Lovell, W. Bain, R.
Gowans. The City and Suburban Motor Bus Company,
Limited, $250,000. J. R. L. Starr, G. Cooper, R. P, Locke.,
Canadian Climax Container Company, Limited, $100,000.
J. Callahan, I. Barry, L. B. Spicer.

Application is being made for letters patent for the fol-
lowing companies :—

Charlottetown, P.E.l.—Banner Fox Company, Limited,
$48,000. J. C. McLeod, H. H, Horne, W. N. Tanton.

Summerside, P.E.l.—Commercial Fur Farms, Limited,
$30,000. W. J. McLean, B. G. Rogers, A. C. Saunders.

Coleman, P.E.l.—The Empress Silver Black Fox Com-
pDariy, Limited, $400,000. L. G. Dalton, M. A. Oulton, J, E.
alton,

Urbainville, P.E.l.—Confederation Silver Black TFox

Company, Limited, $140,000. W. E. Williams, J. T. Gilli
F. P. Arsenault, J. J. Gillis,
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BANK OF
MONTREAL

Established 1817

Incorporated by Act of Parliament

CaritaL Paip Ur ... i $16,000,000.00
REST Gated P S 16,000,000.00
UNDIVIDED PROFITS .... e 1,098, 968.40

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MERrEDITH, Esq., President

C. R. Hosmer, Esq.
A. Baumgarten, Esq.

R. B, Angus, Esq.

B. B. Greenshields, 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.
Pavid Morrice, Esq. Wm. McMaster, Esq.

Sk FREDERICK WILLIAMS-TAYLOR, General Manager
A. D. BRAITHWAITE, Assistant General Manager

C. SwWEENY, Supt. British Columbia Branches

F. J. CockBURN, Supt. Quebec Branches

E. P. WinsLow, Supt. North ‘West Branches

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

Branches in Canada

At all important Cities and Towns in the following
Provinces

Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan
Province of Prince Edward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada

Province of Ontario

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

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

Chicago. Ill. 108 South La Salle Street

Spokane  .... % o State of Washington

St.John's .... .... Newfoundland

Curling s Newfoundland

Grand Falls R Newfoundland

Mexico City s Mexico, D.F.

Bankers in Great Britain
London - The Bank of England

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

Liverpool .... The Bank of Liverpool, Ltd.

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

New York ... e The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia Fr Fourth Street National Bank
Boston A5 AT The Merchants National Bank
Buffalo s .... TheMarine National Bank
San Francisco aeae First National Bank

The Anglo and London Paris National Bank

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

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

Travellers’ Chegues, Limited Chequesand Travellers' Letters ot Credit
issued negotiable in all parts of the world.

This Bank, with its Branches at every important point in Canada,
gﬁ”ers 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., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant General Manager

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

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

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

MEXICO BRANCH—Avenida San Francisco, No. 80
J. P. BELL, Manager

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

Sterling and other foreign exchange bought and sold.

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

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

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

IMPERIAL BANK
OF CANADA

DIVIDEND No. 96.

Notice 1s hereby given that a
Dividend at the rate of Twelve
Per Cent. (12%) per annum upon
the paid-up Capital Stock of
this institution has been declared
for the three months ending 31st
July,1914, and that the same will
be payable at the Head Office
and Branches on and after Satur-
day, the 1st day of August next.
The Transfer Books will be
closed from the 17th to the 31st
July, 1914, both days inclusive.

By order of the Board.

D. R WILKIE,
General Manager.

Toronto, 24th June, 1914.
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NOVA SCOTIA

A Character Sketch

A man there is in Canada who carries about a pillboxful
of resentment because some years ago a Halifax bau}k man-
ager, in his stockinged feet, received .hlm thus. The man
had a thirst for statistics, and the seml—dres_sec} banker could
satisfy it. He always says now that negligé is typical of
Nova Scotia. He included even New Brunswick and Prince
Edward Island. But there are factors in favor of the bank
manager, Nova Scotia and the maritime provinces gen;rally,
even if one has extreme respect for boots. Nova Scotia has
a reputation for being able to do - business in shoes or out
of them. That fact sometimes gets ahead of those who insist
on white cuffs, a Prince Albert coat and a plug hat. The
maritime provinces are not as formal as Ontario. They are
not as noisy in optimism as the prairie provinces. They are
nct a< menntainous in their enthusiasm as British Columbia.
Indeed, Nova Scotia and her sister provinces have almost
a corner on Canadian modesty. Modesty apparently having
declined in value as a commercial asset, the maritime people
may have lost a little business. When we remarked in these
columns recently the quiet persistence in the people of the
Canadian Atlantic coast, and the appreciation of the British
money markets of their conservative methods, exp:essm%
the hope that we should hear their voice more frequently an
above a whisper, the modest and typical reply came from
Halifax : “We are just clearing our throats.”

Nova Scotia has had to adapt itself to some ~remarkable
changes. In the days of wooden shipbuilding 1t was_pre-
eminent. Steel vessels displacing the old style ships, Nova
Scotia has since gone in for the steel industry, lumbering
and coal mining. Its agriculture and fisheries are two other
important industries and sources of wealth. When the wooden
shipbuilding industry was blotted out, it made the workers
feel as western Canadians might feel if whe_aat-growmg
went out of fashion because rice had become diet in place
of bread. But Nova Scotia proved its adaptability then, 'ftls
it has proved it since. During the next fifteen years it Wi
show the possession of that asset a great deal more.

Nova Scotia has become a manufacturing country gf
no mean importance. At one time chiefly farming and fish-
ing buttered its bread. To-day, the province has 1,480 m8anu-
facturing establishments paying $11,000,000 vearly ’Fo g,otqg
emplovees. Here is how the manufacturers of Nova fcotl;
sum up the prospects and the industrial ascendency O e
province :— v -

“Tt is broad-based,” they say, ‘‘upon its immense .cta-
posits of coal, its great forests, its farms, its ﬁs.herlest, tlhz
water-powers, and its strategic commercial s1tua§101111 a 5
gateway of Canada. Its position on the ocean hig W.}’:lly s
ables its manufacturers to assemble raw m’aterlals wit rf{ets
spicuous advantage and bring the world’s great ma L
within easy reach. The climate, softened by the ls'lfnroThe
ing sea, is suitable alike to animal and v_egetable Le. S
laws are British and are wisely admmls'te.red; tedvgn =
people are skilled and intelligent, and religious freedo
absolute.

“By reason of these numerous and powerful advantages
it is th};, belief of all who have knowledge of thebresoltllécg?
of this province that Nova Scotia is Si,estmed to be o
the great workshops of the Dominion. i

Premier G. H. Murray, who has the greatest z;nu:zl
his province, pointed out in 7ke Monetary Times i i
early this year that there was much less decline 1n o
Nova Scotia than in the western and central provinces i
the recent period of stringency. Moreover, the prehsenUnited
cations are promising. The recent changes In t et s
States tariff will materially assist in the developm}c;n. i
province, It is believed that the free entry of fis hm i
United States is one of the best things that has fat%% e
the Nova Scotia fishing industry since the .daYS o Moseidl
Reciprocity Treaty.  “Our fishermen,” said Mr. i 1
¢will reap the benefit of fully half and in sor%til e a
practically all the duty that has been remove(li). h’tes e
for our agricultural products and for our lum elr_ cs Yot Sore
been stimulated, and a large business in these line
is confidently expected.” oot e

These predictions are being realized. Nova Si;fé';la I;ut o
only making excellent history in its own pr(;Vm e
sending also some of its Dbest_citizens to Wtrals< eof i
There they are helping with the pioneer Wwo

prairie provinces.

THE BANK OF
NOVA SCOTIA

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

DIRECTORS
J.Y.PAvzaNT, President =~ CuAs. ARCHIBALD, Vice-President
G. S. CARPBELL HEector McINNES J. WALTER ALLI1SON
J. H. PLUMMER N. Curry R. E. HARRIS

JAMES MANCHESTER WALTER W. WHITE, M.D.

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

H. A, RICHARDSON, General Manager. D. WATERs, Asst.Gen. Manager
Supt’s of Branches—J, A. McLEop, GEo. SANDERSON. E. CROCKETT
Chief Inspector—C. D. SCHURMAN.

BRANCHES

IN CANADA
Nova Scotia
Amherst Halifax, River Hebert
Annapolis Royal .. Barrington St. Stellarton
Antigonish ‘ North End Sydney
Aylesford Kentville Sydney Mines
Bridgetown Liverpool Trenton
Canning New Glasgow Truro
Chester New Waterford Westville
Dartmouth North Sydney Whitney Pier
Digby Oxford Windsor
Glace Bay Pictou Yarmouth
Prince Edward Island
Alberton Charlottetown Kensington Montague O'Leary
Summerside Victoria
New Brunswick
Bath Rredericton Newcastle St. John
Bristol Gagetown Petitcodiac .»__Charlotte St.
Campbeliton Grand Manan Port Elgin »Haymarket Sq.
Centreville Hampton Riverside » North End
Chatham Hillsborough St. Andrews » West St. John
Chipman Jacquet River St. George St. Stephen
Dalhousie McAdam St. John Sackville
East Florencev'le Minto w Prince Wil- Sussex
Fairville Moncton liam' Street Woodstock
Quebec
Chandler Montreal New Richmond Quebec

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

to Montreal to Paspebiac) Port Daniel Westmount
Ontario
Arnprior London Toronto Toronto}
Barrie Merritton .., KingSt. » Queen &
Belmont Mount Dennis Bloor & Church Sts.
Berlin Ottawa i Spadina » St. Patrick-
Brantford Peterborough ‘ Bloor & St. Spadina
Port William Port Arthur . Clarens Welland
Hamilton St. Catharines Don branch Weston
Harrietsville St. Jacob’s +» Dundas St. Woodstock
(sub. to Belmont) «+ East End
Manitoba
Winnipeg Winnineg (Elmwood)
Saskatchewan
Kamsack Moose Jaw Prince Albert Regina Regina,
Saskatoon Saskatoon, West Side North End
Alberta
Calgary Calgary, West End Edmonton Lethbridge

British Columbia
Mission City Vancouver, Hastings Street Vancouver,

Victoria Granville Street
In Newfoundland

Bay Roberts Bonavista  Burin Grand Bank St. John's

Bell Island Brigus Carbonear Harbor Grace Twillingate
% IN CUBA #
Cienfuegos Havana Monte Street, Havana
IN JAMAICA
Black River Kingston Mandeville Montego Bay
Port Antonio Port Maria St. Ann’s Bay Savanna-la-Mar

IN PORTO RICO
San Juan
In the United States
Boston ¢Chicago New York Agency, 48 Wall Street

CORRESPONDENTS—In Great Britain
THe LonDON JoINT SToCK BANK LIMITED RovAL BANK OF SCOTLAND
In France—Crepir LyowNals In Germany—DRESDNER Bank
In the United States ;

New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank, PuILADELPHIA—Fourth Street
National Bank. BaLTimoRE—Citizens National Bank. SAN FRARCISCO—
Canadian Bank of Commerce. MinneapoLis—First National Bank.
This Bank annually submits its Books and
Statements to independent outside amndit

.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

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

Head Office in Canada

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

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

STERLING EXCHANGE AND COMMER-
CIAL LETTERS OF CREDIT

Sterling Exchange purchased and Drafts
on Great Britain sold at favorable rates.
Commercial Letters of Credit on London
issued for use of Importers of foreign
goods from all parts of the world, drawn
with conditions arranged to meet trade
requirements.

INCORPORATED
THE 159

BANK or TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL .. . $5,000,000
RESERVED FUNDS ..., ; 6,307,272

DIRECTORS

Duncan Coulson, President
W. G.Gooderham, Vice-Pres. ]. Henderson, 2nd Vice-Pres.

Hon. C. S. Hyman William Stone ;
John Macdonald Lt.-Col, A. E. Gooderham
Nicholas Bawlf Lt.-Col. F. S. Meighen
J. L. Englehart Wm. I. Gear
Thos. F. How, General Manager T. A. Bird, Chief Inspector
BANKERS
London, England ... London City & Midland Bank, Ltd.
New York S National Bank of Commerce
Chicago First National Bank

ASSBIES . - - = 560,000,000

WOMEN AND LIFE INSURANCE

Mortality of Married Men and Women Compared—Suicide
Record of Married and Unmarried Women
Policyholders

Mr. George H. Beaudry, a prominent Pacific coast lite
man, is responsible for the following deductions, which he
says were derived from the statistics of the large American
life insurance companies. He says the records indicate that
slender women are better risks than stout women and that
single women live longer than the married.

Mr. Beaudry asserts:—‘A woman who is thirty pounds
under weight is an 18 per cent. better risk than a woman who
is thirty pounds overweight. The mortality among women
who are thirty pounds underweight is 94 per cent. and among
those overweight the mortality is 112 per cent.

Spinsters are Long Lived.

“The spinster’s chances for long life are 50 per cent.
better than those of her married sister. Out of 149,000 single
women insuring: the mortality rate was only 81' per cent.,
while among the women insuring with their husbands as
beneficiaries the percentage was 126 per cent. The married
woman has not even chances with the married man, at least
in the first few years of married life. The percentage among
the men increases with age. For the first two years of in-
surance women have a high mortality rate, whether they be
married or single, and this fact the companies attribute to a
premonition which women are declared to possess. The in-
surance people call this instinct and they say women feel
possibilities of death so keenly that often the companies lose
during the first two vears of policy holding.

Suicides of Insured Women.

“Of all the policies issued by life companies 2 per cent.
of the holders suicide. Death from self-inflicted causes
among spinsters total only six-tenths of 1 per cent., while
among married women the percentage is less than one-tenth
higher. The companies make a distinction, however, among
the married women. Between the happily married class or
women whose ‘insurance is drawn in favor of their husbands,
and the single women there is almost no difference.

“The women whose beneficiaries are people other than
their husbands show 1 and one-tenth per cent., while among
the widows and divorced women the percentage from suicide

climbs to 1.7.”’
— ea—————

PREMIER MURRAY AND NOVA SCOTIAN OPTIMISM

«While you will not find the same spirit of optimism in
this province that you will find in the West,”’ says Premier
Murray of Nova Scotia, ¢ it can be truthfully said that we
have made splendid progress, and our industrial advance-
ment has been of a character which would justify us in being
proud of our position. We have a happy and contented
people. Our great strength lies in our varied industrial life.
Along our seaboard we have our great fishing industry, in
which there is engaged a fleet and a fishing population un-
equalled in the world.

“In our western counties we have our great fruit belt
which we think, and I feel justly so, can produce apples
unexcelled anywhere. In the East we have our great coal
and steel industries, which have reached a degree of pro-
gress which has been not only the wonder of Canada, but
also of other nations. Splendid advancement has been made
in our agricultural resources, and 'vou will find that in
manufacturing we are fast taking a place which indicates
that Nova Scotians are not behind the other provinces in
this respect. :

“In almost every town in Nova Scotia to-day manufac-
turing is carried on successfully, so it is little wonder, if
you will permit me to say so, that the ordinary Nova Scotian,
when he visits the other provinces or goes abroad to other
parts of the world, feels a bit proud of his native province,
and he thinks (and T think he has some justification for his
belief) that, take it all in all, we do not suffer by comparison
with any other country. However, I realize that much can
be said for every part of Canada, vet I always felt it my duty
to encourage Nova Scotians to take pride in their own pro-
vince, for once a man takes a just pride in his own province,
he begets a patriotism that makes him a better Canadian and
a better citizen.”
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THE DOMINION BANK

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

Collections, All Over The World

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

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

The Dominion Bank has branches in all sections of Canada.
Manufacturers, Wholesalers and Shippers are requested to write the

Head Office for a complete list of Branches and correspondents.
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The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No, 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been this day declared for the Quarter
ending 3lst July, 1914, and that the same will be payable at
the Head Office in this City and its Branches on and after
SATURDAY, the lst day of August, 1914, to shareholders
of record of the 24th of July, 1914.

By order of the Board,

G. P. SCHOLFIELD,
General Manager.

Toronto, 23rd June, 1914.
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'Weyburn Security Bank

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

Weyburn, Yellow Grass, McTaggart, Halbrite, %Vl.ida'le.
Griffin, Colgate, Pangman, Radpville and Assiniboia.

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

graa 1854

HoME BaNK OF GANADA

NINE OFFICES IN TORONTO
Savings Accounts of One Dollar and Upwards specially
solicited.
FulllCompound Interest Paid.

This institution was originally established as a savings
bank, and it now does a very large volume ost
business with thrifty depositors.
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ROYAL BANK
OF CANADA

INCORPORATED 1869

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

Head Office, MONTREAL

Board of Directors:

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

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

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

D. K. Elliott C. E. Neill

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

STUART STRATHY, Supervisor of Ontario Branches.

A. CROSBIE, Supervisor of British Columbia Branches.
. R. WHITLEY, Supervisor of Central Western Branches.
. D. McRAE, Supervisor of Maritime Province Branches.

. E. MACRENZIE, Supervisor of Cuban Branches.

apHO

Branches in Canada

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

3 Branches in Newfoundland
Branches in West Indies:

28 in Cuba, Porto Rico and Dominican Republic, alsc

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Grenada Trinidad

St. George’s Port of Spain and San Fernando

British Honduras
Belize

British Guiana
Georgetown New Amsterdam

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

A General Banking Business Transacted
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

$236,841,080.26

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

The Bank has 336 Branches and Agencies, viz.: —168in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 3

in Tasmania, 57 in New Zealand, 3in Fiji, 2in Papua, 1in London, and has Agents and Correspondents all over the World. The Bank collects for

and undertakes the Agency of Other Banks and transacts every description of Australasian Banking Business, Wool and Produce Credits arranged.

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

AGGREGATE ASSETS, 30th SEPT., 1913

THE QUEBEC BANK THE
Capital Authorized SS.OWl?&:?ded 181(.?alpit:al Paid-up $2,727,850. BANK OF OTTAWA

Reserve Fund $1,306,962.50 ESTABLISHED 1874.
DirecTorRs—John T. Ross, President. Vesey Boswell, Vice-President

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C., Paid up Capital $ 4,001,000
J. B. Aldred, R. Mac.D. Paterson, Peter Laing. Rest 4,750,000
Head Office : _ ; . ; <
o ek Aniter %e.ng'.a lsl;ﬂga::n'a:se;ns‘ %iﬁ::rafqﬁg:l;z::. Total Assets over 54,000,000
This Bank has 56 Branches throughout Canada— OVER 95 OFFICES THROUGHOUT CANADA.

26.in the Province of Quebec and New Brunswick,
8 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New: York: Girard Items accepted for : 10

r nited States—Chase National Bank, New York; Girar

National Bank, Philadelphia; National Shawmut Bank, Boston; The First c o L L E C T 1 o N

ﬁat‘,‘ma&B?“k loé Cil:icag%. Chicago; First National Bank, Mim;eapl?lis;
arine National Bank, Buffalo ; National Bank of Commerce, Seattle ; First on any point in Canada, the United States, or abroad.

National Bank, San Francisco. Agents in Great Britain—Bank of Scotland, o % A

London, Agents in France—Credit Lyonnais, Paris. .

Northern Crown Bank Uni onBank :)f'aeéanada

Capital (paid up) $2,860,000
A general banking business transacted at all branches 3
sl s s Head Office - WINNIPEG
PRESIDENT Sir D. H. McMillan, K.C.M.G. Paid-up Capital . - = $ 5,000,000
VICE-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie Reserve = - = M = 3,400,000
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel Total A ts (O 80 000 000
ota Ssets ver - = =
BRANCHES IN WESTERN CANAD - B(()ARI)) OF DIRECIORS roay
ALBERTA MANITOBA SASKAT=- Lloydminster DIRE 2
Cillgary Arden CHEWAN Lockwood WILLIAM PRICE, Esq. - Honorary President
at;mongon g;‘:s‘g‘?&“ ﬁ{f‘;:ed“ ﬁz:g‘;m JOHN GALT, Esq. - - President
M:}‘L‘:"‘V" Branitn % ekl M- reito R. T. RILEY, Esq. - - Vice-President
Red Deer g;angall g?lgarr:tsh ﬁaym%nt G. H. THOMSON, Esq. - Vice-President
enboro adwo oose
Isabella Borden | Brock Nokomi: i W. R. Allan, Esq. E. L. Drewry, Esq.
B. COLUMBIA La Riviere Cadillac Prelate Hon. S. Barker, Esq., E. E. A. DuVernet,
Melita Dubuc Prince Albert C., M\.P Esa., K.C.
Ashcroft ini ) PG M. P sq.,
Eburne e o Rl ALl M. Bull, Es S. Haas, Es
N Pierson Duval Quill Lake . s £Sq. d y
v%"gstmim i gnptehstox;le g?rl: Grey gegmla Col. John W. Carson F. E. Kenaston, Esq.
athwe: iske ockhaven
gg::::tlon §t' Booitabe ll;leminf 4 g“lsth bbb B. B. Cronyn, Esq. Wm. Shaw, Esq.
Omereet oRiu Laxe pleconts G. H. BALFOUR, General Manager
VANCOUVER Sperling Glen Ewen Saskatoon e g )
Hastings St. Stonewall Govan Le; sedle‘;o H. B. SHAW, Assistant General Manager
Granville St. WINKIPEG Hanley Sheho F. W. S. CRISPO, Superintendent of Branches and
Mount Pleasant Portage Ave. Harris Stornoway Stn. Chief Inspector
vl;'otweﬂ St. ;mc: l;ort Sdt ;‘loldfg\s:: %wtift furvrent
ctoria ortage an mperia ate enn : ‘
Victoria, Sherbrooke Kinley iseoit London, ‘};:,ng. ,EB:'ia.gchesi‘l GHPrmces Street, E.C.,
Oak Bay Jn. Main & Sellirk {.::n:;r Waldeck and West End Branch, Haymarket, S.W.
illiam an ngham s » i
smrbmﬁolke Laura | Liberty vo‘lk&? HE Bank, having over 310.Branches in Canada extend-
BRANCHES IN EASTERN CANADA I ing from Halifax to Prince Rupert, offers excellent

tacilities for the transaction of every description of

ONTARIO Enterprise Odessa Seeley’s Bay : . . L

Bath Florence OTTAWA TORONTO Banking business. It has Correspondents in all Cities of
g"“’;g’gd“ Inglewood g'?:’ks g: §i08 Sé- importance throughout Canada, the United States, the United
Burford ¥ {3‘:5’&% “A;elel?:gtor.n St. Sggg?nathve. Kingdom, the Continent of Europe, and the British Colonies.
2‘;,‘;',%,‘,‘:“"” x:g:;gown Sg;:,?:},’" &gggl’{;‘:‘,‘: Collections made in all parts of the Dominion and returns

S e promptly remitted at lowest rates of exchange. Letters of

OFFICERS OF TH Py ’ . * .

R. Campbell, General Manager L. M. McCarthy, Supt. Branches Credit and Travellers’ Cheques issued available in all parts of

V. F. Cronyn, Supt. Eastern Branches J. P. Roberts Supt. B.C. Branches the world.
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WESTERN FREIGHT RATES

VII.

With Regard to Traffic Necessities

Which of the three lines, if any of them, should be taken
as controlling the rate question, was a point discussed in
the judgment on the western freight rates. Mr, H. L. Dray-
ton states, in the first instance, as the Canadian Northern,
at any rate up to a comparatively short time ago, has con-
fined its activities to the western territory now under con-
sideration, namely, the three prairie provinces, affording the
best operating conditions, it would seem that line could be
accepted as the typical western line. The analysis of that
company’s revenues and expenses, however, as made by Mr.
Muller, negatives this. If the Canadian Northern was to be
adopted, its returns do not show anything like the same
earnings as do those of the Canadian Pacific, and the anomaly
is immediately reached of finding on the one hand that the
Canadian Pacific Railway Company’s western business 1S
more remunerative than in the east, and on the other'hand
that the typical western line operating practically only in the
west makes far less money.

All counsel for the different complainants _umted in
objecting to the Canadian Northern’s figures _being taken
as typical. Mr. Bicknell, counsel for the Dominion govern-
ment, objects. and his objections extend also to the Grand
Trunk Pacific’s figures, that the traffic of both the lines has
not vet fully developed; that they are mnot yet transcont-
nental roads: that so far they are only roads doing what
might be called a local traffic, and handing over the traffic
for transcontinental purposes to other roads; that the Cana-
dian Northern and Grand Trunk Pacific are entering for the
purposes of developing the resources of the country into new
territory; that in a sense they are not yet competing lines ;
that they are, to a large extent, what are qalle_d granger
lines, carrying the grain of the country and bringing in sup-
plies to the grain-growers from the east, and are, therefore,
only sharing at the present time in that portion of the busi-
ness which is necessary for the development of the newer
parts of the country which they are opening up.

Objection to Canadian Northern.

/ wan obijects to the Canadian Nprtherp’s figures
on tﬁ/ggr(t:)%nd thatJ the Canadian Northern is a railway cmlr{l-
pany which has come in where another road is and must 3@ e
its conditions. Secondly, that the growth of the Cana 1;111
Northern has been so rapid as to prevent Dproper ﬁnar(liqxa
returns, pointing out, also, that in 1902, the Canadian

Northern had but a mileage of 1,276 miles, while its present °

mileage is 4,535; so that in I1 years the company’s mileage

had increased 3,277 miles. :

Tt might be noted that he at the same time showed tha(;
the Canadian Pacific’s mileage in 1901 Was 7:35 1 mlles,han
that it had since increased to 11,602 miles, and had, t %I;—
fore, constructed new lines to the extent of 4,271 miles. e
new construction does not seem to have had any \{%ry
detrimental effect on the revenues of the Canadian P§1C1 _clz,
although it must be borne in mind that a we'll-orgamzid ralo:
way starting out with a well-worked-out business wou tpl’ .
bablv be able to operate its extensions to more advantag
than the newer line, and would have far more resourﬁes as
a result of its large old mileage from which to make up
deficits, if any, on the new lines.

Mr. Pitblado, for the Winnipeg Board of Tradg, bafﬁz
his objection to the Canadian Northern as a standard on
following ground :—

That the company is still in the construction stag’}e1 :tmfi
is not operating under normal conditions; §econdly, t taml'
is still in the throes of building a transcontinental gylsdefo;
thirdly, that it voluntax:ily went into the western he o
the purpose of competing on equal terms with ttensions
already there; fourthly, that in making enormous e)gde s
the company has been guided not so much by constl_ e i
of actual business as by the avowed policy of getting i
into the territory; and, fifthly, that the extenslonshweﬁ"ewould
before the density of settlement had taken place whic

justify the extensions as business enterprises.

lainants
It is also contended by all counsel for the comp 1
that thle standard adopted should be that of the (tiarrglaﬁfon_
Pacific, and that rates should be fixed for the weste

BANK OF HAMILTON

HEAD OFFICE, HAMILIUN

CAPITAL AUTHORIZED ..euvvenn.. Gt e .$5,000,000

CARPTPALAPAID WP . L ialiaaos s doaitlod S A 3,000,000

KURPLUSLS e o s s AR R W ER BT ceees. 3,750,000
DIRECTORS

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

and J. P:VVEE’LL, General Manager.
BRANCHES

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

We give careful
banking service
to our clients

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.
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THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors @

Sirk H. MONTAGU ALLAN, President.
K. W. BLACKWELL, Vice-President.
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON
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GEO. MUNRO, Western Superintendent.
J. J. GALLOWAY, Superintendent of Alberta Branches.
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Daysland slay Redcliff Wainwright
Delburne Killam Red Deer West Edmonton
Wetaskiwin
BRITISH COLUMBIA
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vinces with disregard both to the Grand Trunk Pacific and
to the Canadian Northern.

It is true that in this connection Mr. Bicknell expressed
his wish that the board would so reduce rates, although on
the Canadian Pacific basis, in such a way as to avoid doing
injury to the other lines. He was unable to suggest how
that end could be accomplished, nor was this to be wondered
at, as beyond all question rates based upon the Canadian
Pacific’s power to stand reductions would inevitably bank-
rupt not only both the Canadian Northern and the ,Grand
Trunk Pacific, but for the future preserve the western pro-
vinces to that company in so far as any new companies Or new
lines were concerned. It would be impossible for any ordi-
nary company to live in competition with the Canadian
Pacific Railway company under such conditions.

Mr. Muller in his evidence presses the matter to its
logical conclusion. Admittedly the Canadian Pacific, the
premier road, has received greater governmental assistance
than have the other lines. As part of its original contract
the company received a cash subsidy of $25,000,000 and
25,000,000 acres of lands, a free right-of-way and sites for
stations, workshops, etc., in so far as lands vested in the
Crown are concerned. The project had been under consid-
eration for some considerable time before the final contract
was let and part of the line had been actually constructed by
the government.

Under the contract the constructed portion of the railway
was transferred to the company and became its property.
According to Mr. Muller, no attention should be paid to any
property or advantage that the company derived under the
agreement, either as expressed in the railway transferred or
railway construction paid for, either by the moneys obta_ined
from the cash subsidies or land grant or in the free right-
of-way or exemption from taxation, when fixing rates. His
contention may be illustrated by an example given in his
evidence, the illustration being that of three railways operat-
ing in a common territory, each costing $10,000,000, two of
the lines being built by the sharecholders’ money, but the
third receiving a cash subsidy of $5,000,000. Applying this
contention, the rates for the district would be fixed on the
basis of a shareholders’ interest of $35,000,000 in the bonused
line, with the result that one-half the shareholders’ interest
in the other lines would be practically confiscated.

Fair Return to Carrier.

It may be stated that it was admitted that such a course
had so far never been adopted, but that hitherto the ques-
tion was rather the value of the property owned by the carrier
and devoted to the public use rather than whether such pro-
perty had been in whole or in part given to the carrier, or
had been acquired at much less than its real value. If such
had been the determining factor conversely in cases where
the railway property had been acquired at inflated prices,
the cost would have to be considered rather than the actual
value of the transportation utility.

The position of counsel for the railways reduced to its
logical conclusion, is, on the other hand, that the rates must
be based on the returns of the weakest line. I am of the
opinion that neither position is correct, but that rates should
be considered having regard to the traffic necessities of
Western Canada and a fair return to the carrier, apart en-
tirely from any question of reserves of the company on the
one hand or liabilities of the company on the other.

No governmental control has been exercised in Canada
so as to insure that railway stock and securities should not
be issued for less than a reasonable consideration. It would
be entirely unfair to the shipper if he were compelled to pay
rates which were based either on the amount of the capital
stock, the bond issue or other liabilities of the company, a
portion of which, on the one hand, may never have been
applied in supplying the transportation system in respect of
which the rate is to be made, or which, on the other hand,
may represent in part merely a fictitious value.

Railway Board’s Jurisdiction.

The board of railway commissioners has had nothing
to do with building either the National Transcontinental or
the Canadian Northern around Lake Superior or anywhere
else, suggests Mr. Drayton in reference to an argument ad-
vanced on this point. The board, instead of sitting in review
on acts of parliament, is governed by them. Nothing could
be more fatal to the continued usefulness of the board of
railway commissioners - than for it to attempt to consider
whether or not acts of parliament were passed for political
expediency, even if it had, instead of lacking, the jurisdiction
to do so. All counsel to the inquiry knew perfectly well that
this commission has nothing to do with either the incor-
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ONTARIO Lucknow Zurich Richmond
Alvinston Meaford QUEBEC Roberval | Sorel
Ambherstourg  Merlin Arthabaska St. Cesaire
Aylmer Morrisburg Bedford St. Lawrence
Belleville Norwich Chicoutimi Boulevard Brch.
Berlin i Ottawa Cowansville Ste.Marie Beauce
Brockville Owen Sound Drummondville St. Qurs
Chesterville Port Arthur Fraserville St.Thérese de
Clinton Ridgetown and Riviere du Blainville
Delhi Simcoe Loup Station Sutton
Drumbo Smith’s Falls Knowlton Tetreaultville
Dutton Lachine Victoriaville

St. Marv's
| Ville St. Pierre
Waterloo

AGENTS IN GREAT BRITAIN AND CoLoniES—London and Liverpool—Fary's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOKEIGN -AGENTS — France—Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cubn.

AGENTS IN UNITED STATES.— Agents:ana Correspondents] in‘a |
the principal cities i

made in all parts of the Dominion, and returns "‘promptly
CO"QC“OI\S remitted at lowest rates of exchange. Commerci‘;l letfers

°focl:|edit and Travellers Circular Letters issued available in all parts of the
world.
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BONDS FOR $100

Many people of small means are possibly not aware of the opportunity
for safe investment offered by our $100. Bonds. The small investor has
looked upon owning Bonds as rather beyond him—thinking of Bonds as
being only in denominations of $1,000, or some other equally impossible sum,

But $100 will buy one of our Bonds, giving the holder of it precisely the
same security as those of the largest denominations. They are a security
in which Executors and Trustees are by law authorized to invest

TRUST FUNDS

Shall we send you copy of our Annual Report and full particulars?

Canada Permanent Mortgage Corporation

Paid-up Capital and Reserve Fund exceed Ten Million Dollars

Toronto Street e
ESTABLISHED 1855.

Toroato

" The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00

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

DEBENTU RES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds.  Correspondence invited,

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anDp UNDIVIDED PrOFITS -+ $3,345,000

1 0/ DEBENTURES OF THIS COMPANY 1 0
" — ASSETS $7,780,000 — 4_
2/,

2 o TERM 5 YEARS—PAY INVESTORS

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

INCOME

should not be regarded as so important as to imperil your
principal.

Both principal and interest are safe beyond question in these
strong Companies:

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and

THE CANADA TRUST COMPANY

442-444 RicuMoND St., LONDON, ONT.

HUME CRONYN,
General Manager.

Main Offices ...

T. G. MEREDITH, K.C.,
3 President.

The Standard Trusts Co.

Heoad Office s S 3468 Malin Street, WINNIPEG
Branch Offices ... Saskatoon, Edmonton, Vancouver

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

Authorized Capital .... $1,000,000.00 Reserve .. ves 0. $400,000.00

Subscribedand Fully Pald 750,000.00 Total Assets .... 12,750,000.00

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

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

WM, HARVEY, Managing Director

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

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

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

_ on improved farm and
M U NEY Tu LOAN city property at low-
est current rates and

on tavorable terms.

Correspondence and . personal interviews invited.

Canadian Guaranty Trust Company

Subscribed Capital - - - $590,000
Paid-up Capital - - - - $185,000
Head Office Brandon

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

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

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

Special arrangements made with Insurance Companies
wnd Municipalities.

JOHN R. LITTLE, Managing Director.

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1509 with a trustee which gives prac-

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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poration of railway companies or determining where com-
panies may or may not construct. As, however, the argu-
ment has been made and given a wide publicity, it 1s as well
to state that, as a matter of fact, the board has absolutely
no jurisdiction to prescribe or limit railway construction,
except in so far as industrial branches, with a six-mile limit,
are concerned. A company, on receiving statutory au.thorlt_\:
from parliament, and after obtaining the minister of railways
approval of its route map, has the legal right to construct
the line authorized, subject only to the right of the board
to move its location to any point within the distance of one
mile from the route map as approved by the minister, and
subject to the regulations of the board made in the interests
of public safety and convenience. :

As pointed out by Mr. Lafleur, the Grand Trunk Pacific
undertaking is in no sense that of an ordinary company.
It is in every sense a national work of great magnitude, the
building of which to a very large extent 1s controlled by
parliament itself. A large part of the line forming part of
the system—the National Transcontinental—is owned a_Lnd
built by the country, and, so far as the Grand Trunk Pacific
itself is concerned, 75 per cent. of its cost is in turn guar-
anteed by the Dominion, and the expenditure z.md work are
subject to governmental supervision. The building of the
line and the whole enterprise not only received the assent of
parliament, but the endorsation of the people of the country.
Probably the very worst service the board could do the people
of the west would be making, as they have been requeste
to make, such a scale of rates as would effectually prevent
the fruition of the project and condemn it to insolvency be-
fore the line as a whole is actually constructed.

It is absurd to argue that such a company created ynder
such conditions is to be looked upon, as suggpsted in an
argument addressed to the board, in the same light as any
ordinary charter under which a railway could or might be
built, apart from all governmental recognition or support,
and which could be incorporated merely to prevent a reduc-

tion in rates.
—-

REAL ESTATE NOTES

Mavor Pascoe, of Moose Jaw, received from the Grand
Trunk Pacific Railway a cheque for $30,000, being the amount
asked by the city for the land required in the exhibition
grounds' for a Grand Trunk Pacjﬁc station. ;

Sir Arthur Conan Doyle, while on his return trip across
Canada, visited Fort William, and made an investment 1in
Fort William real estate. The property__secured by Sir Arthur
is centrally located, for which he paid a cash payment of
z i 20,000- <
1per}tmlr\l/[aot§1t¥e§1 the Cleremont Apartments, situated on
Cleremont Avenue, changed hands for the sum of $200,000.
The vendor was Mr. Osias Lamoureux, and the purchaser

n. 3

e g{%lfessslilrxllg confidence in the stability of his compapy’s
western investments Sir A. Soulange,.K_.C.M.G., of Paris, 3
director in the Canada Mortgage Association, recently resume
his journey west to Edmonton after spending a day in Sgs}:}?-
toon. In company with Mr. R. Soulange, his son, and t .?C
Saskatoon agent of his company, Mr. G. G. Calder, 1a1v151111_
of inspection was made of a number of_the pnncu;f)a1 0;1 ca-
in the city. Satisfaction was expressed with the careful se for
tion made by Mr. Calder who has placed about $500,000
the company in the last two or three years. i _

One of the most modern of the new ‘bulldm.gs in Van-
couver is that just occupied by the Credit Foncier Franc?;
Canadien, at the corner of Hastings and Hornby Streets.
is ten stories in height, and cost $500,000. .The company,
which has its head office in Montreal, and which operates 1n
Winnipeg, Fort William, Quebec, Toronto and Charlottetown,
has had its office in Vancouver for some years, and so great
is their confidence in Vancouver that they have erected there
the best office building that they own outside of Montreal.

—eeeea D

The convention of the staff of the London Llfeh Infst;tt':
ance Company was held at Niagara:on-the—Lake. Tfe e &
ure of the convemtion was the_ creation of classeil 0f IVEi‘th
and 25 years’ continuous service veterans, to each o i
handsome gold pins were presented. ’I_‘hose of icle Pm i
class were set with diamonds. The b}lsmess of the Crcl)t pove}
for the first half of 1914 shows a gain of 30 per cent.
the best previous record.
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THE METROPOLITAN BANK

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

Reserve Fund A e o . 1,250,000.00

Undivided Profits .. e i o 182,547.61
§ Head Office, TORONTO

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

A General Banking Business Transacted

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

Alloway & Champion, Limited

BANKERS AND BROKERS

(Members Winnipeg Stock Exchange)

362 & 667 Main Street, WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
; Office, No. 13 Toronto Street

Capital Account, $724,680.00 Reserve Fund, $465,000,00

3 Total Assets, $3,2684,097.67
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Deben'tures issued to pay 4%, a Legal Investment for Trust Funds.
Deposits received at 84% interest, withdrawable by cheque,
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,789
Debentures issued, one hundred dollars and upwards, one to five years.
4. per cent. Interest payable halt-yearly., These Debentures are an

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

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

THE COMMERCIAL LOAN AND TRUST CO.

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

W. H. SPROULE, Manager.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
s payable half-yearly
The Dominion Permanent Loan Company

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

The Canada Standard Loan ‘Co.

Head Office .. WINNIPEG

$100 BONDS ISSUED

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

J. C. KYLRE, Manager, 428 Main Street, Winnipeg
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SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.

Approved by Lieutenant-Gowvernor-in-Council as accepiable for
Trust Company purposes awithin the Province of Saskatcheavan

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

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

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. DinnIck, President E. D. McCaLLum, 1st Vice-President
Joun FIRsTBROOK, 2nd Vice.President
H. WappincroN, Managing Director
N. H. Stevexs, A. H. Tasker, Dr. E. Jessop, M.P.P.,, Wmn. McBaIx,
W. L. HorTtoN, J. W. Scorrt, J. A. McEvoy, ALECK CLARK.

Regina Branch Advisory Board:
A. H. Tasker, E, D, McCaiLum, W. M. MarTiN, M.P,, T. J. How,

J. F. ANDERsON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited
Heap OFFice: 80 KiNg STREET EAsT, TORONTO

Commonwealth Trust
Company, Limited

Serves the
public as

ADMINISTRATOR
EXECUTOR

TRUSTEE
INVESTMENT BROKER
MORTGAGE BROKER
OFFICIAL ASSIGNEE

ALBERTA

CALGARY

TheWestern Trust Co.

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

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

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

Acts as Trustee, Administrator, Executor, Assignee,

~ Guardian, etc.

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

Undertakes the management and sale of Real Estate.

Correspondence invited.
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LOANS ON LIFE POLICIES

How They Have Increased—Loans Often Can Be Secured
on Demand

BY T. BRADSHAW, F.LA.

In 1897 the amount of loans on Canadian life insurance
policies stood at $4,400,307, and represented 10.32 per cent.
of the total assets. In 1912 the amount had increased to $25,-
870,863, the percentage being 12.23 per cent. This asset
represents amounts advanced to policyholders on the security
of their policies. There can be no question as to its merit—
a good rate of interest is obtainable, and the amount lent is
always less than the net value of the policy.

Interest Rate Varies.

The rate of interest charged varies from 5 per cent. to
7 per cent. While the asset is well secured and remunerative
it is greatly to be regretted that policy loans are increasing so
rapidly. There seems little doubt that many turn too
readily—to their policies—as the easiest means to obtain
money for temporary needs and thus materially lessen and
in not a few cases completely destroy the primary purpose
for which insurance should be taken.

Recently one company reported that it paid 1,000 matur-
ing endowments; under 318, loans were outstanding at the
time of maturity amounting to $603,556. The amount due
from the company on these policies amounted to $985,084,
but because of the loans the policyholders received in cash,
when the policies matured, but little more than one-third of
this amount.

During the last 25 years the percentage of policy loans
of United States life companies to the reserve has increased
from 3% per cent. to 16 per cent., and the total of such
loans now amount to $550,000,000. In the policies of many
of these companies a provision is incorporated whereby loans
can be secured on demand, which has the effect of making

them liable for heavy demand withdrawals, as in the case
of a bank.

Must Give Notice.

So serious lgas the situation become that state insurance
officers have pointed out that as these companies carry only

- approximately 1 per cent. in cash it would be impossible to

carry out their contracts during future money panics without
the danger of wiping out their surplus by the forced con-
version of their securities upon a broken market. The
remedy suggested is that the companies shall reserve to them-
sélves the right to defer the granting of policy loans or cash
surrender value for a period of not less than 6o days.

—————————

HALIFAX WEALTH WAS PROMINENT

A letter in a Halifax paper recently told that there was
a time when Halifax could boast of a financial record to
which no other city of its size in Canada could play a decent
second. From causes which are self-evident the record is not
now so good. In the middle of the last century Halifax was
admittedly a rich city. The evidences of wealth and solidity
abounded, and there was no city on the continent where
there existed less destitution, and where the hand of charity
had less call for its bounty.

] have run over in my mind some of the rich men of
that day,”” said the writer of the letter. ‘‘At the particular
period I refer to, all those that I shall mention, except pos-

sibly one or two, were engaged in mercantile life in this .

city—and many of them spent their money like gentlemen
of the old school. I will modestly open with three mil-
lionaires.”’

Seventy-six names were given in the writer’s list, show-
ing the total of $24,450,000. The first three names are re-

‘sponsible for $4,500,000, $1,000,000 and $1,000,000, respec-

tively. In the list are the names of several who afterwards
doubled or trebled their monetary value—the figures given
are as they were in the early sixties. I think the whole list
will constitute an eye-opener to many who either did not
know or had forgotten what constituted Halifax’s acknow-
ledged wealth 60 or 70 years ago,”’ concludes the writer.

S EEE———
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THE SASKATCHEWAN
Investment and Trust Co.

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

Estates Managed Administrators
Trustees, etc.

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

Cable Address: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

Board of Directors:
N. Gardner Boggs, Esq. D. G. Stephenson, Esq, A.Jd. Adamson, Esq.
Hon, Charles Littleton J. C. Turriff, Esq.
Manager-Secretary .. W.H.CLARE.

THE FIDELITY TRUST CO.

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

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

TRUST FUNDS CAREFULLY INVESTED

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

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,168,100
Assets - - - 3,871,522

BOARD OF DIRECTORS.

President,
Capt. Wm. Robinson,

Vice-Presidents,}

D. E. Sprague, Esq.; B. F. Hutchings, Bsq.; Sir Gilbert P. ;
3sq.; B. K, . arker
Iﬁ:{ﬁ:gﬁfngland. »Sir Douglas Cameron, Lieut.-Gevernor Prov. oi
Managing Director,

W. T. Alexander, Esq.

Directors,

E. D. Martin, Esq.; Stephen D. Lazier, Esq.:

’ s o 2 q.; Hon. A. C.
Rutherford, Edmonton; F. H. Alexander, Bsq.; E. L. Taylor,
Esq., K.C.,M.P.P.; James Short, Esq., K.C., Calgary; R.T.
egzl:lt%tti'aglssqé K.g.. Vi::toria. B.C.; Thos. S. McPherson, Esq.,

ria, B.C.; Jonathan Ro; s o 5 illi
Didces, et Fo gers, Esq., Vancouver; William H.

; AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver

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

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

Appoint a Trustee

The bequests to your widow and children should not
burden them with the care of financial details. Ap-
point a trust company to manage your estate e_md
pay the income regularly to your beneficiaries.

Appoint this company your trustee.

THE TRUSTS AND GUARANTEE
" COMPANY LIMITED

43-45 King Street West, TORONTO

JAMES J. WARREN, President. E.B. STOCKDALE, General Mgnaser

THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
TPllSt ASSGtS eeee LR RN $ 1 4’ 000!000

Established 21 Years

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

Halifax, St. John, Montreal, Charlottetown
St John’s, NAfd.

GeneralFinancial Corporation.«Canada

CREDIT GENERAL DU CANADA

Antwerp—Belgium

CAPITAL

Underwrites
Finances Industrial and
Deals in First Mortgage
Acts as Agent for Investment 0

Correspondence Invited  20() Garry Street, WINNIPEG

$3,000,000

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

Bonds of Corporations in Canada and Abroad
f Funds in First Mortgages on Improved Real Estate

A. GOUZEE,
Managing Director.
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Dominion Trust
Company

Head Office -

BRANCHES:

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New
Westminster, B.C., Calgary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.Ed,
Montreal, Que., London, England, Antwerp, Belgium.

Vancouver, B.C.

Subscribed Capitalsessscscscsessee $2,500,000
Paid-up Capital seeeesecsccrocccese .$2,167,570
Reserve and Undivided Profits ...... $ 874,412

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 estateinamounts not exceeding 50% ofcon-
servative valuations, netting the investor 6% to 3%,
Deals in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

Montreal @ruzt Company

INCORPORATED 1889

Subscribed Capital - $1,000,000.00

Paid-up - - - 785,766.00
Reserves - . - 500,000.00
DIRECTORS

H. S. Hovr, Pres.. Hon. N. CURRY E. L. PEASE
RoBT. ARCHER, Vice-Pres. Hon. R. DANDURAND JAmES REDMOND
Sir W. M. AITKEN, M.P. F. P. JONES F. W. Ross

J. B. ALDRED Wm. MoLSON Hon. W. B. Ross
A. J. Browr, K.C, MACPHERSON A. Haic Sims
FAYETTE BROWN C. E« NEILL STUART STRATHY

HucH PATON
V. J. HUGHES, Manager

MONTREAL TORONTO HALIFAX

GEo. CAVERHILL

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 -  $950,000

Assets, Trust Funds and Estates - $14,360,059
Board of Directors—H. H. Beck, President. Hon. Elliott G. Steven-
son, E. E. A. DuVernet, K.C., Vice-Presidents; Charles Magee,
Chairman of the Board: Hon. Samuel Barker, M.P.,P,C., 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. McWhin-
ney, Right Hon. the Earl of Onslow, H. S. Strathy.

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 Manager

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

B. C. Timber

363 Million Fir, balance Cedar, Spruce and Hemlock

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

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

Cruisers report and maps on’application.

WESTMINSTER TRUST
LIMITED

NEW WESTMINSTER, B.C.

BRITISH AMERICAN
TRUST CO., Limited

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

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

Financial Agents Executors and Trusiees
Investment and Deposits Received
Insurance Brokers Estates Managed

Head Office : Vancouver, B.C.
Branch Office : Victoria, B.C.

Correspondence
Solicited.

Columbia Trust Co.

Limited

E. B, HeAps President and General Manager
Authorized Capital - - ~ $1,000,000.00
Paid-up g - - - 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.

The Title and Trust Company

Traders Bank Building -  Toronto
(Cor. Yonge and Colborne Streets)
Board of Directors

president—E. F. B. Johnston, K.C. Vice-Presidents—Hon. W. A.
Charlton W. J. Gage, Noel Marshall.  Directors—Geo. H. Hees, W, K.
George. W- R. Hobbs, J. A. Kammerer, Jas. B. Tudhope, R. Wade, Jacob
Kohler, A. McPherson, D. B. Hanna. Managing Director—John J. Gibson.

Chartered Executor Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries solicited. Rates reasonable.
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POSITION OF CANADIAN INDUSTRIALS

As Seen in Balance Sheets Recently Issued By
Corporations

The experts have been watching closely the balance
sheets and annual reports issued recently by the more im-
portant Canadian industrial concerns with the object of dis-
covering how they have fared in regard to clearing off their
large bank loans. On studying the individual returns it is
found to be a difficult matter to generalize. A few of the
large industrials have succeeded in effecting reductions in
their lidbilities to the banks, states a Canadian correspond-
ent to the London Financial Times, after enumerating the
reductions made by some of Canada’s larger corporations,
the writer adds:—

Severa] concerns of lesser importance show small re-
ductions in liabilities, effected usually, as in the cases just
mentioned, through allowing stock-in-trade to run off in the
ordinary course of business. Where this was done the com-
panies wisely refrained from loading themselves up afresh
with large stocks of new goods. In the case of a number
of undertakings reporting a little more recently there are to
be noticed additions, sometimes quite substantial, in the
amount of floating indebtedness. This unfavorable develop-
ment apparently arose through the executive officers of these
companies entirely misjudging the business situation.

Large Stock and New Factories.

After pointing out the companies with increased liabili-
ties, he comments thus:—These statements give an idea of
the way things have been tending in the affairs of the big
industrial concerns of the country. It will- be seen that in
quite a number of instances the tendency has been to over-
stock with goods, and where that has been done no progress
at all has been made in the matter of clearing off bank loans.

Another thing that has served to swell indebtedness to
the banks in a manner working to the present disadvantage
of the companies is the building of new plants or factories
in the height of the boom. There are several instances 11
which expensive plants were erected with the proceeds of
bonds bearing 6 per cent. interest, only to lie idle in whole
or in part soon after completion. When the bank advances
were swollen in this manner the only way of clearing off the
excess lies through sales of bonds or debentures, and the
market is not at all favorable for such sales at the present
time. With reference to the excessive bank loans arising
out of over-stocking or over-producing, the natural remedy
would seem to be sales of goods at reduced prices, and a
slackened rate of production. The output of goods has al-
ready been restricted, and workmen have been laid off quite
extensively in many industries.

Bankers have been Pressing.

But so long as the banks are able and willing to carry
these large concerns, they will probably defer sales at a sac-
rifice. It is the géneral expectation that trade will improve
to some extent before the end of 1914, and if those expecta-
tions are realized the surplus stocks will perhaps run down
in a satisfactory manner. In estimating the condition of the
great number of smaller industrial and mercantile concerns
it is advisable to remember that they are more amenable to
banking pressure. The big corporations above referred to
are not so susceptible to pressure from their bankers; the
banks cannot in all cases say to them:—‘You must reduce
your advances.” On the other hand the bankers have been
pressing the smaller concerns for over a year, and there 1s
reason to believe that their liabilities as a consequence are
not excessive,

—  e@weo——

Removal of restrictions upon the importation of electric
power from Canada and retention of the present limit of
15,600 cubic feet per second upon the amount of water
diverted for power purposes from the Niagara River above
the Falls on the American side, were advocated by Secretary
Garrison in a letter to the United States House Foreign
Affairs Committee. With the letter Mr. Garrison sent a
report by Brigadier-General Kingman, chief of the army
engineers, declaring that the enormous commerce on the
Great Lakes probably soon would demand a ship canal be-

tween Lakes Erie and Ontario on American soil.
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Trust Company Service

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

THE CROWN TRUST Company

148 ST. JAMES 8T.. MONTREAL

Guaranteed Investments

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

THE
TORONTO GENERAL TRUSTS
: CORPORATION

Bay and Melinda Streets TORONTO

THE ROYAL TRUST COMPANY
HBAD OFFICE, MONTREAL

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

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

. R. B. Axgus
President A, BAUMGARTEN

Sir Wm., C. Van Horne, A D. BRAITHWAITE
K.C.M.G. g g. (l})numaonn
3 , . B. GOorDON
Vice-President HoN. Sir LomER Gouln, K.C.M.G
E. B. GREENSHIELDS ik
TORONTO BRANGH R Hosmer
AVID MOR;
Bank of Montreal Bldg., sSirW.C, Nﬂz;omnn
Hor. R. MACKAY
Yonge and Queen Streets. gz T.G. Snavonngssy, K.C.V.0.
M. S. L. RICHBY, . SIR FREDERICKk WILLIANS-TAYLOR
MANAGER

THE MODERN EXECUTOR

GENERATION ago a man usually appointed a frien, i
his Executor. The growing preference for a Trusdt oéo!;xell;atl"l‘;re ::
Executor is largely based on the fact that it offers a more responsibl
and efficient handling of yourestate., If you appoint this Company E %
ecutor your esta,te will profit by the experience, prudence and judg¥x1ex;
of the Company’s Officers and Directors. We invite correspondence gr

Dafional Teust
CotrpanySingifed

MONTREAL WINNIPEG EpmoNnTON SASKATOON ReoINA
2
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THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve Wi T NG82,750
Assets s 77480,339

5% Debentures

An Authorized Investment for
Trust Funds. Full information

upon request.

Winnipeg Toronto  Victoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
Authorized Capital e S $2,000,000
Subscribed Capital esee i 1,150,000
Capital Paid up and Reserve i 700,000

I J. B. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,

J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke, A, E. Whitmore, Joseph

i Cornell, C.V, Smith, Managing Director.

INVEST YOUR MONEY

IN
AGREEMENTS. FOR SALE

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

Correspondence Inwited.

Sterling Mortgage Investment Co., Limited

800 4nd 802 Sterling Bank Bldg. .. WINNIPEG, Man.
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INTERNATIONAL SHINGLE TRADE

P

United States Manuiacturer Said to Have Used Wrong
Figures—British Columbia Products

(Staff Correspondence.)
Vancouver, July 18th.

British Columbia shingle manufacturers take exception
to the statement of Mr.. C. E, Patten, of the Atlas Lumber
Company, Seattle, given in response to an enquiry of the
Wall Street Journal. It is declared that every figure quoted
by Mr. Patten is wrong. He says that “‘since the first day
of January there have been built in British Columbia shingle
mills containing a total of 125 additional machines.”” The
number in reality does not exceed 45 up to July 1st, and as
a falling off is apparent in the shingle trade, it is not likely
that any large number of machines will be added within the
next few months, and at any rate the number would never
be equal to that stated by Mr. Patten, as having existed
when he wrote the Wall Street Journal, at least some weeks
ago. It is stated also by him that “every mill is running
full time and a great many of them operating nights.”’” Only
two large mills have been operating at nights, one with eight
machines, and one of these will shortly close down its night
shift. A misstatement is made when it is declared that from
700 to 1,200 Cars (estimated) of shingles are exported from
British Columbia to the United States each month. From
January 1st to June 1st, all shingles exported to the United
States from this province approximated 1,000 cars all told,
or not as many in five months as Mr. Patten says goes each
month. While 1,000 is an approximate figure, it would in
no case exceed 1,100 and certainly not reach 1,200 for the five
months.

only had One-Twelfth.

He further states that British Columbia has obtained
one-half of the shingle trade of Washington mills. The
figures given out by the Red Cedar Shingle Manufacturers’
Association of Washington placed the output for 12 months
at roundly eight billion shingles. In the 1,000 cars shipped
from British Columbia in the first five months of this year,
there were 200,000,000 shingles, as compared with three
billion, an approximate output of shingle mills in Washington
state in five months. In other words, the comparison is as
one-quarter is to three, or one-twelfth instead of one-half.
Mr. Patten states that the cost of shingle mamufacture in
British Columbia is from 25 to 30 per cent. less than in
Washington. The real fact is the cost on this side of the
line is greater per thousand shingles. It is true there is an
advantage in favor of the Canadian manufacturer as regards
Oriental labor, but the average daily output on this side is

25,000 shingles as compared with 35,000 and even 40,000 in
Washington.

United States Manufacturers had Share.

This slowness is due to the fact that greater care is taken
with the product in British Columbia, for which reason the
cedar shingle produced here is in better demand. The ob-
ject is to give every shingle the vertical grain, which results
also in much greater waste Der log. Overhead expense
being greater, it will be found that the cost of manufacture
in Washington state is less than in British Columbia,

No mention is made by Mr. Patten of the large amount
of lumber shipped into the Canadian. west annually by the
mills of the United States. During all the time of expansion
of the prairie provinces, American mills have enjoyed the
business to the full, and in the past four vears they have
shipped into Canada 815,000,000 feet.

———

WILLIAM TOOK THE FIRST LIFE POLICY

—

William Gibbons was the first man to insure his life.
This policy was made in June, 1583, and was for the sum
of £383 6s. 8d., for twelve months, sixteen underwriters
dividing the risk. This first policy also pr_oduced the first
insurance law case, for when William died, in the following
May, the underwriters attempted to maintain that twelve
months meant twelve periods of twenty-eight days, and had
to be taken into court before they would pay up.
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$400,000
City of Port Arthur

5% Debentures

Maturing 1 Jan., 1934.

Interest 1 Jan. and 1 July.

Principal and Interest Payable at the Bank of
Moatreal, Canada, and New York, U. S. A.

Port Arthur, situated at the head of the Great Lakes,
is an important railroad and shipping centre.

Population 18,025.

Assessment $23,277,680.

On account of its excellent facilities and cheap power it
is rapidly developing in industrial activities. Write for our

special circular.

Price: Rate to Yzield

(95.50 and accrued interest)

Wood, Gundy & Co.,

SASKATOON

C. P. R. Building, Toronto

LONDON, ENG.

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

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

CANADA INDUSTRIAL BOND
CORPORATION, LIMITED

17 St. John St. 85 Bay Strl':)efn
MONTREAL TORONT

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western. directorate is a guarantee that
any business entrusted to us will receive proper,
business-like attention. We invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R. CROWE,
President Managing Director Vice-president
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. McNaughton
G. W. Allan D. K..Elliot A. M. Nanton
Jas. H. Ashdown G. V. Hastings J. Robinson

J. H. Brock A. MacDonald . F. W. Stobart
J. A. McDougall

IF INTERESTED IN

MUNICIPAL BONDS

SEND FOR SAMPLE COPY |

The Bond Buyer

The Authority on Municipal Bonds
25 West Broadway - New York

WHY BONDS ARE
SAFE INVESTMENTS

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

N. W. HARRIS & COMPANY

Incorporated, Boston
157 St. James Street MONTREAL
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Increase Your Income

by taking advantage of some of the oppor-
tunities for investment in Western Canada.
First Mortgages, Agreements for Sale, etc.

DOUBLE SECURITY.

The ADANAC SECURITIES

& TRUST CORPORATION
SASKATOON. 8

We own, and offer, subject to sale,

WEST KOOTENAY POWER
AND LIGHT COMPANY

62 First Mortgage Bonds
DUE 1940 )

Net Earnings year ending August 31, 1913, over THREE
AND ONE QUARTER times BOND interest.

Price : To yield over 5.407.

NESBITT, THOMSON & COMPANY
Limite
INVBSTMliENTt gANKERS
Two Twenty Two St. James Street, MONTREAL

Anderson, Lunney & Co.

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

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

Correspondence Solicited—English, French, German

REGINA, SASK.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

MUNICIPAL BONDS

Our current list contains many attractive
offerings suitable for the inwestment of

institutional, trustee and private funds.

SEND FOR A COPY.

C. H. BURGESS & CoO.

Traders Bank Bldg. SoeEey TORONTO

OSLER & HAMMOND, FiNANCIAL "Acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

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

LEASIDE

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

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

NEELYS LIMITED

104 Temple Bldg. TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 3 MONTREAL
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IN FAVOR OF GROUP INSURANCE.

In the annual report of Burton Mansfield, insurance com-
missioner of the state of Connecticut, much space 1s given
to the discussion of group insurance. Mr. Mansfield says:—
Life insurance in groups presents practically a new subject.
It is no great step to consider the group as a unit. !

That two or three so-called group policies were _1ssued

many years ago covering the life of coolies in order to indem-
nify shippers transporting those coolies over the high seas,
does not take away from the conception of group insurance
its unique characteristics.
o3 Sil?ce the insurance investigation of 1905, in New York,
the work of the life insurance world has been largely con-
structive. The uses to which life insurance can be apphec}
have multiplied rapidly. While life insurance has its natura
inception in the individual such units are ultimately assem-
bled in groups and so considered.

B

INSURANCE IN SASKATCHEWAN.

The first annual report of the superintepdent of insur-
ance for Saskatchewan is in the press, and w111'be ready f01i
distribution in the near future. It will contain a genera
review of insurance in the province, the detailed financi
statements of all the provincial licensees, a statement of the
premium income and losses of all insurance COMpANILEs, thefz
names of all companies licensed in the province and 2 list o
agents who have secured certificates of authority up to an
including June 22.

s lgecgnt]lv the superintendents of insurance of the fpury
western pro'vinces held a conference at Calgz}ry W}t}} a Vle_\g
of making recommendations to their respective ministers 11,
order that uniformity in laws and regulations might ma;‘l\
the insurance codes of the western provinces. One of t e
most important features of the conference was the drafting
of a standard fire policy. ;
—  ea»o———

WAYAGCAMACK PULP AND PAPER COMPANY.

Net profits of $103,003 for the year ended ]uné 30 12:15;,
were made by the Wayagamack Pulp and .Paper Omtrilaere'-
This compares with $151,773 last year, a gain 1 Iglhg, et
fore, of about 28 per cent. over the profits of 1912. Tke Fepthe
presented at the company’s annual meeting last week, IZny’s
first in respect of a full year’s working of the comnri i
pulp mill, the statement to June 30, 1913, covering Oser{ting
months’ operation of this department, although repre

full year’s lumbering activity. 2
: uTI};e company’s cﬁrrent liabilities on June 30, 1913; ‘;‘;)e
$870,065, as against $436,050 on the same date a };e $7oo:
an increase of $442,106. Liquid assets amounted to o i’n
281, as against $601,284 the previous vear. The incre e
current liabilities is due to an increase of $372,151 montin-
loans. Reserves against lumbering operations and 3 ik
gencies stood at $70,146 on June 30 last, as Cor}lllﬁ?ireat o
$168,266. Buildings, plant and machinery are he 5
432,656, an increase of $354,872 over 1913.

The following table shows the profit an
at June 30 of both years:—

d loss account as

1014 19613-
Earnings for vear ............ $403,003 $’;’25,Z73
Bond Gnterest i sl i 210,000 ”
Wb pedfite e e e $103,003 151,773
Balance from previous year .... 151,773 /
Balance at credit .......cce... .. $345.677 $151,773

oviding for all charges

The earnings for the year, after pr as compared

expenses of administration. were $403,903, : .
?v?:ih $Iz)56,773, an increase of $147,130, but ast bq%%%vilx?;ergis
in 1913-14 was double that of 1912-13, the n%h. ik e
not increase in proportion with the gross. 3 o%ooo ol
terest obligations were due to an issue of ﬁst ’ﬁqcal A
company’s bonds prior to the close of the firs $3;‘5 a5 s
The balance at the credit of profit and losr;,on Lo
about 6.90 per cent. on the $5,000,000 com

g ing. ¥ S e eport
gtamli; giew of the industrial conditions prevailing, the rep

is a satisfactory one.
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Steel Company
of Canada

(0)
6/,
First Mortgage Bonds

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

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

Price to yield over 63§%,.

Our special circular on request.

ROYAL SECURITIES
CORPORATION

Limited
STUART MACFARLANE, Manager

85 BAY STREET, TORONTO
OTTAWA
ST. JOHN

MONTREAL
HALIFAX

QUEBEC
LONDON, ENG.

YOUR
SURPLUS
FUNDS

invested in a sound
security we are offer-
ing will receive an
income of over

(o)
7%
with unquestioned safety.

Complete information gladly
given upon request.

Gieson & CompaNny

LIMITED
INVESTMENT BANKERS

CANADIAN PACIFIC RAILWAY BUILDING
TORONTO
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For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see .

McCUTCHEON BROS.

HEAD OFFICE |
107 8th Awvenue West - CALGARY
Branch Offices :

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

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

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

Joint Owners and Sole Agents Fort George Townsite
and Hubert Townsite

624 Vancouver Block, Vancouver, B.C.

O. G Devenish & Co.

BURNS BLOCK
Calgary, Alberta

GENERAL BROKERS

CITY PROPERTY

Retail, Wholesale and Manufacturing
Sites

INQUIRE FROM US BEFORE PURCHASING ANY

OIL STOCKS

WE ONLY HANDLE FIRST-CLASS
RELIABLE STOCKS

FULL INFORMATION ON REQUEST

Reierences—Bank of Nova Scotia, Duns or Bradstreets

Volume 353.

ONTARIO ACCOUNTANTS’ OFFICERS.

‘The officers for the ensuing year were elected by the
Ontario Institute of Chartered Accountants at its 31st annual
meeting. They are as follows :—President, Mr. Edmond
Gunn ; first vice-president, Mr, Bryan Pontifex; second vice-
president, Mr. A. C. Neff; secretary-treasurer, Mr. Arnold
Morphy; council—Messrs. A. K. Bunnell, J. Wyndham Ed-
dis, George Edwards, Edmond Gunn, F. G. Jewell, Arnold
Morphy, W. R, Morris, A. C. Neff, Bryan Pontifex, Malcolm
Robinson, C. S. Scott, T. Watson Sime, W. B. Tindall, Osler
Wade and Rutherford Williamson; representatives on the
council of the Dominion Association—Messrs. R iDile
worth, George Edwards and C. S. Scott; auditors—Messrs.
E. J. Leishman and G. T. Pillow; registrar—Mr. W. J.
Valleau.

————

MEN WHO DO NOT BUY INSURANCE

At a recent meeting of agents, Governor Dunne, of
Illinois, said of life insurance:—

«“There are three classes of people to whom it is possible
to sell insurance. First, there is the man who when he be-
comes of the proper age to take unto himself a wife, looks
around for some means to protect her in case of his death.
That is the kind of a man that the insurance agent has no
trouble in selling insurance to. Then there is the man who
seems to have some slight idea of his duty toward his family,
but who is careless in his duties toward them. That is the
kind of man that the insurance solicitor does a favor when
he sells him insurance. It is a matter of education to them.
Then there is the class that will not buy insurance. The
widows and orphans of this class of men the State is com-
pelled to take care of by almshouses and orphan asylums.””

— e

UNITED STATES SOAP COMPANY IN CANADA

Hamilton is to be the Canadian headquarters of Messrs..
Proctor and Gamble, soap makers of Cincinnati. Mr, French,
the company’s treasurer, says :—

“The protection exercised by the British Government in
regard to its products will force hundreds of the largest manu-
facturing concerns of America to at once establish great fac-
tories in Canada to supply their Canadian trade. We will at
once prepare to build factories at Hamilton, Canada, and de-
velop our Canadian interests as we have never done before.”’

A site in the east end of Hamilton is being considered,
and it is expected that operations will be begun shortly on
the plant, which will operate about January, 19T5.

The company are soap, cottonseed, crisco, lard substitute-
and linseed oil manufacturers.

—_—a

PART-TIME LIFE AGENTS

We think that under certain conditions the employment
of part-time life insurance agents is fully warranted, and that
very unfortunate conditions would result if the companies
were not in a position to employ such men. There are many-
men who find it difficult in their present vocations to provide
a comfortable living for their families. They cannot, how-
ever, afford to give up their present salaried positions to:
work elsewhere on a commission basis until they have de--
monstrated in such. spare time as may be at their disposal!
that they can earn more as insurance agents than they cam
otherwise. Unless such men can be employed as part-time-
agents, they must give up their present positions and be-
come connected with a life insurance company under an ar-
rangement by which the general agent or the company itself”
agrees to pay them a salary which will enable them to live
until they have demonstrated their ability as life insurance:
agents. This plan is expensive for the general agents or’
the company, as for some time it will require an outgo in
excess of the earnings. We think you will agree with us that
the employment of part-time men under the above conditions,
is a benefit both to society and to the life insurance com-
panies, in that it makes a man a better producer and en-
ables the life insurance business to be conducted more eco-
nomically. We realize that part-time men are sometimes em-
ployed under conditions which are not as free from objection
as those referred to above, but we think that the benefits of
the plan far out-weigh the objections. Our aim is to de-
velop part-time men into full-time men as rapidly as pos-
sible.—FE. E. Rhodes, vice-president Mutual Benefit.
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0ARES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of *Co-operative Investments,” Limited,
Special Attention given to Investments for Non-resident Clients

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

300-3068 Electric Chambers, WINNIPEG, Man.

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906.

Western Investments of all Kinds

HEAD OFFICE
711 FIRST ST. W., CALGARY

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

Real Estate
Investments

Business Sites

Federal Securities Corporation
Limited

926-932 Traders Bank Building " TORONTO

For Safe and Profitable
Investments in

SASKATOON CITY
PROPERTY

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

Write us.
Maps, Price Lists and ail information cheertully given.

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

LOUGHEED & TAYLOR, Limited

CALGARY, Alberta
Financlal, Rental and Estate Agents

Correspondence solicited from parties having funds to invest on first
Mortgages. Satisfactory returns and unquestionable security offered.

We make a specialty of securing suitable locations for Eastern
Houses extending their operations to the West.

G. S. WHITAII%F;th & COMPANY
Financial, Rental ar:delnsurance Agents

Estates Managed Private Funds Invested in First Mortgages
Alberta Properties Appraised Calgary Business and Industrial Sites

CALGARY CANADA

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)

DIRECTORS:
W. SANFORD EVANS, J. C. McGAVIN, H.F.MYTTON, J.M.SAVAGE,
SECRETARY, N. J. BLACEK

"TOOLE, PEET & CO..LIMITED

Financial Agents and Estate Managers
Private Funds Invested in Select Mortgages

Exclusive Agents for C. P.R. Calgary 1own Lots
Investment Managers, Canada Life. Imperial Lite. Edinburgh Life.

INVESTMENT BROKERS Insurance. SH([)Jme.N Royal. ch&egec(é.t &([’\Iorth Am. Com. Union.
; : . . uar. C~rpn. 2
nion Trust Bidg. WINNIPEG, CANADA CALGARY CANADA
300 Unio: g

Saskatoon L
Investments

Cahill Bldg.
¢ askatoon, Sask.

H. OHARA & CO.

(Members Toronto Stock Exchange)

High class Municipa! and other Bonds are now offering
tc yieid exceptionally high rates. Stocks at present levels
show an exceilent return on the investment.

TORONTO WRITE FOR PARTICULARS. LONDON, Eng.
30 TORONTO ST. v CopPTHAL COURT

The Canadian Appraisal Co., Limited

SCIENTIFIC VALUATIONS FOR INSURANCE
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
: ST, MONTREAL
Head Office: 4 HOSPITAL o oAt

McKINNON BUILDING ...

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 GREAT WINCHESTER STREET Lonpox, E.C.
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Cut out and mail this Coupon to

e RICHARD LONEY & CO.

Limited
20 47 Main Street, Moose Jaw,
%‘ﬁ’ | SASK., CANADA
&8 (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.

NAME: v ovvnisivieiinnistivs

Address .....oeveceessossessessssesccs
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

REGINA

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

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

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

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

REGINA INVESTMENTS

First Mortgages—Improved City and

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

G. J. LOVELL

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

PHONE 7966

ROSS & SHAW Large and small sums

Real Estate and invested on improved
Insurance Brokers  first mortgagesecurity

Mining, Timber and
Financial Agents at current rates.

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

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments  Insurance

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

S ACKSELL DOUGLAS & CO.  Victoria, B.C., Canada

BELLAMY INVESTMENTS LTD.

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

SE & Sustin, ¥ 6.
J23MW %Mmﬂf

SASKATOON

THE COMMERCIAL CENTRE OF SASKATCHEWAN
Choice Farm Lands. Business, Ressi;iential and Trackage Property
or Sale
HIGH-GRADE ' INVESTMENTS Write for particulars
A H. HANSON coO., | IMITED
SECOND AVENUE SASKATOON, Sask.

Ack the Subscription Department
about our Special Book Offer

Kepr ting
LOANS

AG H o RN Edinburgh Life Assr

] Caledonian Insr. Co.

g 3 i Scottish Insr. Corp.
0 Mortgage Co. of Canad:
¥ Gen. Fincl. Co. of Can

INSURANCE
Caledonian Insr, Co,

Stockbrokers, Financial & Insurance Agent8 poopester German In
VANCOUVER and LONDON, England National Plate Glass

TORONTO PAPER MFG. CO., LTD.

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

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

Made in Canada For Sale by all Wholesalers
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HUDSON’S BAY MEETING

Corporation’s Saleshop Policy—Hint to Municipal
" Assessors

When a company’s profits suddenly show a big reduction
shareholders often feel it incumbent on them to criticize the
directors when the accounts are presented, and the Hudson’s
Bay meeting was 1no exception to the generalization, com-
ments the London Economist. The chief factor in the com-
pany’s profit-earning capacity is the condition of the Cana-
dian real estate market, and the only sound policy for a
concern like the Hudson’s Bay Company is to sell during
booms and hold on during slumps, hence profits are bound
to fluctuate. Shareholders’ criticisms, however, were levell-
ed almost entirely at the sale shops policy. That departure
was questioned at the time, but the directors had unbounded
confidence in the success of the policy. Now that it has
been started some shareholders seem to think that the build-
ings have been put up on too expensive lines, but there is
plenty of justification for the directors’ contention that it is
necessary to cater for future requirements. :

Not a Good Time.

The start was made perhaps at a moment which was not
particularly favorable, but while Canada is commercially
depressed is the time for pushing on with the sale shops
policy in order to prepare for the revival when it comes. The
balance-sheet shows that about £2,000,000 had been sunk in
the stores business at May 31st last, and the returns for the
vear ended January 31st—a profit of £64,000—looked rather
small by comparison. Still, the results must mot be judged
on the experience of one year, and that a bad one. The
capital expenditure looks large, and the amount locked up
in goods and livestock (£847,606) lays the management open
to the criticism which applies to many Canadian industrial
concerns just now—namely, the unwisdom of holding large
stocks at the present time. It is just possible that the Har-
rod’s Stores interests do not make sufficient allowance for
the difference in conditions between London and Canada.

Wanted Accounts Modified.

One or two shareholders asked for the accounts to be
modified in a way which would make them more easily under-
stood, but it is difficult to see how this could be done. The
balance sheet separates the assets into the various branches
of the company’s business, and the profit and loss and land
accounts show the profits from these departments. These
accounts might be amplified so as to permit of a check on
the administration expenses in Canada on which the share-
holders are at present uninformed. Possibly this was what
Mr. Robert Ward had in his mind when he urged that the
figures should be set out in a way which would enable them
to grasp the operations of the company. Sir Thomas Skin-
ner turned the discussion to the question of the value of the
company’s assets. He said that their unsold land, the in-
stalments not due, and the townsites at assessed Vvalues .fOT
taxation made up a total of 426.000.000. Tt would be unwise,
however, to place too much confidence in municipal assess-
ments of Canadian townsites for valuation purposes.

—_— e

TRUST LECISLATION IN FORCE

(Staff Correspondence).
Vancouver, July 18th.

The British Columbia legislation governing trust com-
panies came into effect on July 1st. Under this act concerns
doing a trust business are required to put up from $25,000 to
$200,000, according to the amount of business transacted, an
between twenty and thirty companies have complied. The
cause of this legislation was the large number of trust com-
panies that came into existence, especially during the years
when the real estate business was brisk. The new regula-
tions are. to safeguard the public. Several of the smaller
concerns have registered under the new act, while upwards
of one hundred previously doing a trust company business
have chosen to eliminate the trust feature from their busi-
ness, but continuing to operate along other lines.

THE MONETARY TIMES 41

INVESTORS
should write

us for particulars of our Five Per Cent.
Debentures. The exceptional safety and

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

Send for Full Annual Statement
STANDARD RELIANCE
MORTGAGE CORPORATION

d Office, 82 88 Hing St £. Toronfo

d. C. Biggs & Co.
Stockbrokers

Reliable information regarding

OIL IN ALBERTA

Special att_ention to Northern Properties
now in course of development.

ADDRESS—

301 Agerey Building - Edmonton, Alberta

_References—Imperial Bank and McDougall & Secord

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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International Securities
Company, Limited

Authorized Sales Agent

GRAND TRUNK PACIFIC
TOWNSITES

MELVILLE BIGGAR ; TOFIELD
WATROUS WAINWRICHT SCOTT
The International Securities Company, Limited, is the

Owner of other important Townsites Subdivisions to Cities or Towns,
as follows :—

BRANDON, MAN. LETHBRIDGE, ALTA. SwirFT CURRENT, SASK.
WINNIPEG, MAN. MACLEOD, ALTA. WEYBURN, SASK.
CALGARY, ALTA. MepiciNg HAT, ALTA. YORKTON, SASK.
CARDSTON, ALTA. MoOSE JAW, SASK. Evrko, B.C.
ENTWISTLE, ALTA. N. BATTLEFORD, SASKe GraND Forks, B.C.
LACOMBE, ALTA. REGINA, SASK. Kamroops, B.C.

Owners of Improved and Unimproved Farm Lands throughout
Western Canada ; also Fruit Lands in British Columbia.

Above Cities and Towns afford splendid business openings. Full
information freely furnished, and booklets, maps, etc., mailed free
upon request.

Head Office: WINNIPEG, MAN.

Branch Offices:

CALGARY, ALTA. MONTREAL, QUE. - Sr. Jonx, N.B.

EDMONTON, ALTA. OrrawA, ONT. SyracUsE, N.Y

ForT WILLIAM, ONT. PRINCE ALBERT, Sask.  TORoNTO, ONT.

Haurax, N.S. REGINA, SASK. VANCOUVER, B.C.

MiNNEAPOLIS, MINN. SwiFr CURRENT, SASK. Victoria, B.C.
London (W.C.), England, 265 Strand, Cor. Aldwych, 22

St. Boniface Manitoba)

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

St. Boniface i ub ked River only Winnipeg
The 3% mile Circle from Winnipeg’s Business Centre em-
braces EVERY foot of land of St. Boniface City.
Light, Power and Water at exceptionally low rates.
Liberal inducements offered to manufacturers and others

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

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

i 1 o
1 Tuomas FLYNN Bstablished 1845 Toronto, Ontario

J. G. G. KERRY W. G. CHACE N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS
Associates ... A L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Electric Developmerts. Steam and
Electric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

MARINE INSURANCE SUFFERED

Ordinary Perils of the Sea—Speed and Careiul
Navigation

The first half of 1914 has wound up badly for Lloyd’s
underwriters, for rarely have there been so many big liners
in trouble as at the present moment. The list of disasters
embraces not only various points in the United Kingdom,
but extends also to the East; while there is some reason to
suppose that fresh trouble may also be reported from the
American side of the Atlantic. Underwriters, says the London
Financial Times, estimate-that under the most favorable cir-
cumstances they can scarcely lose less than £300,000 in re-
spect of the casualties already reported of late, this amount
being calculated in respect of ‘‘averages,” which are fre-
quently only a few degrees less expensive than ‘‘total loss.”
The liners that have come to grief of late as the result of
thick weather will in most cases have to submit to extensive
repairs to the exterior of their hulls, while much interior
damage has .also been sustained. The cost of transferring
and maintaining passengers will have to be met, to say noth-
ing of salvage claims on the part of vessels which have
“stood by’’’ in moments of emergency.

To Ordinary Perils.

The public frequently overlook these items of expense
in connection with disasters at sea, there being an impres-
sion that, so long as a vessel does not go down, any damage
she may sustain is of comparatively trifling importance. A
visit to Lloyd’s just now would quickly dispel this impres-
sion. From the point of view of insurance interests, the
unsatisfactory outcome of their business during June follows
upon a long succession of unfortunate incidents in previous
months; so that, while it is impossible as yet to give any
reliable estimate of the actual amount of losses during the
first half of this year, it may be stated with some certainty
that the total will compare unfavorably with any normal
corresponding period previously. Moreover, the accidents
which recently occurred have been almost entirely due to
what is commonly termed the ““Act of God.”” That is to say,
ordinary perils of the sea, and, this being so, it is useless
for underwriters to attempt to raise premiums.

Liners were Chief Sufferers.

The fact that liners have suffered more severely than’
tramp vessels may be taken as attributable in part to the
high rate of speed which is now customary on the principal
ocean routes, and nothing that underwriters can do will alter
the tendency in this direction. Possibly, however, if owners
were made to keep a larger proportion of the value of the
feets at their own risk there might be some inducement to
insist on a more careful navigation. But this is a matter
which shipowners must be left to fight out with their under-
writers, and doubtless some adjustment will be arrived at
which will prevent so many serious casualties to passenger
vessels, the net result of which is to impair the confidence
of the travelling public in the safety of ocean trips.

——————

NANAIMO MAY HAVE MOTOR BUS SERVICE

—

(Staff Correspondence).
Vancouver, July 18th.

Some time ago application was made to the city of Van-
couver for a motor bus franchise. This was the second enter-
prise of the same kind that had been suggested. A similar
application is now before the civic authorities at Nanaimo. Tt
will be more feasible in that city for the reason that Nanaimo
has no street car service. Last vear a proposal to install a
system of cars was discussed, but it did not go through. Vic-
toria people are interested in the motor bus proposition and
are asking for exclusive privileges for ten years; free water;
exemption from taxation; an undertaking from the city to put
in repair such streets as the busses will operate over; and a
free site. In return for these concessions for the period of
ten vears, the company will operate four motor busses, giving
a half-hourly service with a five-cent fare. The board of
trade committee, to whom the matter was referred, recom-
mended the granting of a franchise on this basis.
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BRITISH COLUMBIA

ALVO von ALVENSLEBEN Limited

Real Estate Agents

FIRST MORTGAGES ON CITY

PROPERTY
FARM LANDS TIMBER
Head Office - -

Financial Brokers

REAL ESTATE — VANCOUVER
AND VICTORIA

FRUIT LANDS COAL

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

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

' Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

DEBENTURES
Yielding 7%

Three and Five Year Terms

For particulars, write

NATIONAL FINANCE COMPANY

Limited
Head Otfice VANCOUVER, B.C,
Capital, Paid up . $1,542,000
Total Assets, $5,§30,000. Reserve, $400,000.
OTTAWA : 63 SParRks ST. TORONTO : 10 ADELAIDE ST. E,

Saskatoon City Property
Farm Lands, Retail and Wholesale
MIGHTON. BELL & TURNER

SASKATOON, SASK.

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIAI.TY
' Reference: DOMINION BANK
Office: 200 Garry Bullding, WINNIPEG

CATHCART AGENCIES

LIMITED
REAL ESTATE
REGINA LOANS

2121 ELEVENTH AVE. INSURANCE

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

Head Office A S5 Saskatoon, We tern Canada
London, Eng., Office: Tralalgar House, Waterloo Pl., 8. W,

Correspondence soiicited for Mortgage and
Real Estate Investirents

REGINA, SASKATCHEWAN

McARA BROS. & WALLACE

FINANCIAL AGENTS
1855-57 Scarth St. .. .. REGINA, Canada

te
Insurance Loans Real Esta
Investmgntiﬁoptgages Debentures

G. W. RAWLINGS H. F. GORDON

Municipal and Industrial Bonds, Debentures, Company
Formation and General Investment Agents

H. F. GORDON & CO., LIMITED

Bank ot Toronto Chambers WINNIPEG

Mercantile Agency

Reports, Reference Book and Collection Service g
Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

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

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada
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A SAFE INVESTMENT

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

MURRAY’'S INTEREST TABLES

at a cost of $10.00.
By means of it you can see the interest due
on your investments.

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND :
Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) exceed 18,800,900

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, 8§18-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

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

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

MATTHEW C. HINSHAW, Branch Manager

Canada Branch
Head Office,Montreal

DIRECTORS :

M. Chevalier, Esq.
T, J. Drummond, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager

Head Office

DIRECTORS:

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

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Inco:-l%g;?ted Head Ofﬂce‘ TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
E. W. COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNE
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.O.

Z. A. LASH, K.C., LL.D., E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, over $2,300,000.00
Losses paid since organmization over $37,000,000.00

UNION
ASSURANCE SOCIET

LIMITED o
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

THE DOMINION OF CANADA GUARANTEE AND
ACCIDENT INSURANCE COMPANY

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

TORONTO MONTREAL WINNIPEG CALGARY
J. BE. Roserts, President C. A. WirHers, General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $164,420,280
Bxceeds ...cce00s0 $ 42,500,000 Deposit with Dominion
Total Funds Exceed.. 124,500,000 Government ...... 1,077,083
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT. General Agent for Toronto and County of York.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents . 8. Bruce Harman, 19 Wellington St. Bast

——




July 24, 1914.

CANADA’S TRADE BALANCE

Correqundent of The Monetary Times Cites Effects of
Canadian and British Bank Systems

Editor, The Monetary Times:

Sir,—In regard to Dr. Bonar’s remarks on the balance
of trade, which appeared in 7he Monetary Times of June
19th and 26th. Many of his inferences are altogether at
variance with the facts, and must tend to give very wrong
impressions, especially to the uninitiated. After expressing
a doubt as to what constitutes an unfavorable balance, he
goes on to say: “The traditional meaning of the unfavor-
able balance is that balance where the imports exceed the
exports.”” This is true, but such a condition of trade would
have a very different meaning to a debtor country that is
alarge borrower of foreign capital than it would to a country
that is able to loan funds to almost every other country.
While the borrowing country might cripple its domestic trade
in the endeavor to settle this unfavorable trade balance, the
creditor country’s domestic trade would experience no evil
effects in making the settlement, because large receipts in
interest are continually pouring into the creditor country,
thus replenishing its financial resources and keeping up the
country’s business status. This is the reason why an ex-
cess of imports into a creditor country like Great Britain
cannot be looked upon as an unfavorable balance.

Contradiction of Inference.

There is clearly a contradiction in Dr. Bonar’s infer-
ences in regard to the trade of India. His conclusion is
either wrong, or he has made an error in regard to which
side the balance 426,000,000 belongs. If this balance repre-
sents an excess of merchandise imports,. as stated in his
article, it is an unfavorable balance; but, if intended for
an excess of exports, then there would be no reason for his
saying “India’s trade is not the healthier on account of the
large increase of £26,000,000"" to her monetary resources. Of
course, £26,000,000 may not represent a large amount to
a country like India; but receiving such an addition to her
financial resources should be more of a help to India’s
domestic trade than if she had had to 'pay out a similar
amount from total resources of £26,000,000 less.

To quote Dr. Bonar further: “The English money, W
may suppose, was offered to Canadians, who are at the same
time asked what it is they want to buy with it when they
get it; and they answer—American goods.”’ It would be
stretching a point very much to try to characterize the fore-
going quotation as anything more than nonsense; there 1s
certainly no business reason for such a conjecture. Dr. Bonar
gives a very wrong impression by the way in which he en-
deavors to explain or account for the modus operandi in con-
nection with the settlements of trade balances. It is in a
passive sense only that settlements are effected through

agencies such as he describes.

Take Advantage of Existing conditions.

The existing conditions at times when the opportunities
offer, being taken advantage of in making settlements, the
primary or active undertakings are not gone into, as he
would lead us to infer, with the end in view of carrying out
certain well-defined or svstematic settlements in connection
with the country’s foreign trade. Nothing of the kind, . such
as he describes, ever takes place between men Or nations.
Importers do not ‘trouble themselves even with what the
exporters are doing, nor do the sellers of debentures, bonds
and stocks bother themselves with how the country’s trade
balance is going to result.

To attempt to keep matters right by doing so would
most assuredly make life too perplexing by making business
affairs unnecessarily complex.. They each attend to their
own particular business. The importer knows that he shall
have to pay cash for the goods he imports; and the ex-
porter, and the seller of debentures, bonds and stocks each
know that they shall receive payments in cash for the mer-
chandise and products exported, and for proceeds from sales
of debentures, bonds and stocks. They do not have to accept
goods as Dr. Bonar’s inferences would indicate. The goods
balance imports and exports, so far as the amounts represent
equal values, but the excess, on whichever side, must be
settled by the debtor with international money—gold.

The settlements of trade balances between nations are
passive movements Of capital through the agency of the
banks, very similar in nature to the clearances between
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.

Offices, 105 to 110 Darke Block REGINA, Canada

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

Btosks,_Soasht, St @ Gassel
”%,%%_ %ﬂ' 7

[BusAKEXE.  TALASHKO®  WHBLAKEK.C.  AWANSUN,KB)
T.0.LAW,  WALTER 60W.,  MILLERLASH. OLYN OSLER,
R.C.H.CASSELS. GEORGE H.CASSELS,|  'J.F.LADN. &

P
N

General Solicitors for:

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

Lougheed, Bennett, McLaws & Co.

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

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

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

BICKNELL, BAIN, MACDONELL & GORDON

Barristers, Solicitors, &c. Lumsden Building, Toronto
James Bicknell, K.C., Alfred Bicknell y
Bain, K.C., A. McLean Macdonell, K'.C‘f,am?vi ‘IY
Gordon, Henry C, Fowler, H. E.McKitrick, D. A.
! MacRae ;
General Solicitors for Imperial Bank of Canada.
Counsel for Canadian Bankers’ Association,

J. EDWARD CALDWELL ALISTAIR FRASER

CALDWELL & FRASER

Barristers, Solicitors, Notaries

: Offices - - DomiNiON BANK BUILDING
MOOSE JAW, Sask.
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E. S. McQUAID, N3TARY, Etec:

EDMONTON - ALBERTA

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

The Mercantile Trust Company of Canada, Etc.
MONEY INVESTED FOR CLIENTS ON FIRST MORTGAGE

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

BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, Ete.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

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

CLARKSON, GORDON &DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

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

CHARLES D. CORBOULD

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

Cable Address : Crehmo, Vancouver.
CREH MARTIN @ CO.
CHARTERED ACCOUNTANTS AND AUDITORS
P.0. 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 Somerset
Bldg., Winnipeg; WEST & DRAKE, 95 Cannon St., London, E.C.; H.
B. BRANDON & CO., Scottish Provident Bldgs., Belfast, Ireland.

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

CROSS and MENZIES

Chartered Accountants
(Succeeding Clarkson, Cross & Menzies)

Bank of Nova Secotia Building
WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN ' SASK.

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street vhaw TORONTO Ont.
502 Maclean Block, Eighth Avenue W. ains CALGARY, Alta.
710 London Building, Pender St. W. VANCOUVER B.C.
702 Electric Railway Building, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street o MONTREAL, Que.

George Bdwards, F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival Edwards

banks, and at the same time very real, and often very trying
and inimical to the interests of debtor countries.

Still further, Dr. Bonar asks the question: ‘For what
consideration do our American friends finance our loans for
us, to the amount of 170 millions or more?”’ Most decidedly,
I contend, the Americans do not finance Canada’s loans;
but they sell Canadians merchandise and products to the
enormous amount of 170 millions or more, more than they
buy from us, for the consideration or profits on these enor-
mous sales to our people. What greater consideration could
they desire? Canadians sell their debentures, bonds and
stocks in London. The exchange’” from these sales is
keenly competed for by the London agencies of Canadian
banks, because the banks well know from long experience
with Canada’s adverse trade that the ““exchange’ shall all
be required.

Bidders for Exchange.

It is upon the Canadian banks that the responsibility
devolves for making the payments of their customers’ ac-
ceptances to foreign creditors (in this case the Americans).
It goes without saying that these acceptors are creditors of
the Canadian banks, consequently the banks are bound to
pay their acceptances for foreign goods purchased. This is
the reason the banks are so anxious and eager to secure
all the Canadian exchange possible.

In addition to the London agencies of Canadian banks,
they also have their branches throughout the United States,
all of which are keen bidders for exchange, American and
Canadian. The exchange is all absorbed in paying American
and other foreign creditors, as comparatively little of it
comes into the country to reinforce the reserves of Canadian
banks. Through these causes the domestic trade and in-
dustries become very much handicapped. The loss of a
natural increase to the gold reserves of the banks brings
about insecurity by depreciation in value of assets, thus
causing abnormal bank rates and stringency in currency
circulation.

Cold Reserves Control Currency Issue,

At the same time, the banks are stuffed to almost burst-
ing point with assets, which, because of their personal
nature, being based on personal securities, are unavailable
for the purpose of making settlements with foreign creditors.
Now I do not wish to give the impression that greater
security by the banks having adequate gold reserves would

make assets based on personal property securities any more’

available for the payment of foreign indebtedness, but this
is the point: the improvement made in the character of the
assets by compulsion by the Bank Act insisting on adequate
gold reserves would have the effect of checking excessive
imports, and of reducing interest rates to normal or half of
what they are to-day. This would double currency circula-
tion and stimulate trade and production to such a degree
that exports of products would be sufficient to pay for the
country’s imports, consequently there would be no necessity
for exporting the gold, or even the securities. The country
would thus be paying for its imports with its industry, its
production, and would not have to deplete itself of its work-
ing or active capital, as is necessary for it to do now. For
these reasons, not having to export gold, the gold reserves
of the banks could be kept up unimpaired, which would place
Canada in a very superior industrial position. In comple-
tion of my reply to Dr. Bonar’s question, I contend that the
benefits Canadian trade would have derived from the addition
of over 170 millions of capital to its financial resources from
loans, have all been destroyed by the excessively large excess
of purchases of American goods.

To effect a change in the country’s foreign trade, caus-
ing results to be the very opposite of what they are now,
it is absolutely necessary to make the gold reserves of the
banks control the currency issue, and not the capital of the
banks, as the law is at present. Our system simply extends
and widens credit far into the danger zone, while the British
system establishes capital by eliminating credit.

Yours, etc.,

Wm. Galbraith.
Prince Albert, July 1oth, 1914.

—_—e-—e———

The Mutual Life of Baltimore holds the record among
Maryland life companies doing an industrial business of
having no negro policvholders during its entire existence of
forty-four vears.

-~
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FALLS, CHAMBERS & CO.

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

507 STANDARD BANK BLDG., TORONTO

A. F. FauLs, C.A.,
CHATHAR, ONT. PHONE MAIN 712§

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG,

A. W, GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street - Regina

HUBERT T. READE, B.CS.,

Chartered Accountant
Royal Bank Building - - WINNIPEG

W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

- Auditors, Trustees, Liquidators
WINNIPEG SAskATOON Moosk Jaw Lonpon, Eng.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 5089 Electric Railway Chambers
W. A. Henderson & Co.
LETHBRIDGE, ALTA, Acadia Block

MEDICINE HAT, ALTA. " 402 Huckvale Block
W. A. HENDERSON A. E. GiBsoN J. D. REID BAsIL JONES

JOHN B. WATSON

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

CALGARY - ALBERTA

Established 1857

JENKINS & HARDY

Chartered Accountants. Trustees.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants  Trustees and Liauidators
86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—''WILLCO.”

CREHAN, MARTIN & CO., 5.%:5. .

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

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

WILSON & PERRY

Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.
J. C. WiLsON F. L. PERRY
Suite 9, 386 Hastings St. W., Vancouver, B. C.

o)

’ "i]f:’r\ | \ W\i & on N
il assiman Weleh & Camjpan;

CHARTERED ACCOUNTANTS,
TRUSTEES—FINANCIAL AGENTS.
CROWN LIFE BUILDING,

"LAWELCO”
asrawson TORONTO. “iocuwssrean union.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS
Telephone

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

LONDON &
' LANCASHIRE &

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.,
TORONTO

FIRE

INSURANCE COMPA T

T
MITER Security .. $28,000,000

Total Assets
$110,000,0600.00

Canadian Investments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D. ROWELL,
Inspector.

The

LONDON
MUTUAL

Insurance

i Company
Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .......$1,995,035.80
Liabilities (ofe i aiera i (K 435,913.64
Surplus e 13 o I o 559,122.19

Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districts.

F. D. WILLIAMS, Managing Director.

Guardian Assurance Company

Limited - = Established 1821.
- Assets exceed Thirty-Two Million Dollars

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Hudson Bay Insurance Co.

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

Authorized Capital S .1 $2,000,000.00

Subscribed Capital bl S 872,400.00
Paid-up Capital “ o 188,080.00
Net Cash Surplus 8 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

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

, LOOSE LEAF
LEDGER-~-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
AI} Kinds. Size and Quality Real Value

BROWN BROS.. LTD.

NEwW ADDRESS—

Cor. Simcoe and Pearl TORONTO

The Equity Fire Insurance
Gompany of Canada

January 1st, 1918

ASSETS o o idlilibnie s vorvvditsvddaniogsansasny $230,476.74
UNCALLED CAPITAL..... sessversssnmaainans 405,502.50

; TOTAL o bsvsidvivisisiive $635,979.24
GOVERNMENT RESERVE..¢oeeectiiii-vanas $128,179.00

SURPLUS SECURITY to POLICYHOLDERS $478,164.23
TOTAL SECURITY to POLICYHOLDERS.... 606,343.23

WM. GREENWOOD BROWN,
General Manager
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LAURENTIDE IN GOOD SHAPE

Analysis of the Company’s Position—Power Situation in
Montreal

Monetary Times Office,
Montreal, July 22nd.

The development of the Laurentide Company is now suf-
ficient to conclude that by the end of the present year the
company will be developing 60,000 horse-power, and that by
this time next year the amount will be 120,000 horse-power
The development is designed for an ultimate capacity of 180,-
000 horse-power, and this should be made available with very
little additional work. .

The Laurentide Company’s own power and lighting re-
quirements are approximately 25,000 horse-power, so that by
the end of this year it will have for sale no less thgn 35,000
horse-power and this will be increased to 95,000 available for
sale next spring.

Many reports are heard concerning the sale of this power.
The Montreal Tramways Company is said to have been con-
sidering the advisability of making a contract with the com-
pany for the supply of its requirements. The
Tramways Company buys its supply from the Power
Company, and also develops power itself  through
the Beauharnois Canal Development and steam plants
in the city, but it is thought that the growmg_needs for
transportation will make further arrangements imperative.
It was also reported that the Laurentide .Company was 1n
negotiation with the Canadian Northern Railway for the sale
of power to that company for its tunnel and :cermlr}al purposes
and possibly for other purposes in connection with the new
town of Mount Royal, but no deal has been completed and
none of the power has as yet been sold.

Officials of the company do not evidence any concern Over
that fact.

Lumber and Pulp Operations.

In this respect, the company is in a somewh;xt unique
position, inasmuch as it is now earning, through its lumber
and pulp and paper operations, a dividend on its common
stock and is able to finance the power development without
unduly straining its finances. ' The saving through the sub-
stitution of waterpower for coal is equal to the interest
charges on the new development. The company uses 65,000
tons of coal annually for heating and drying purposes, and,
if necessary, electricity could be substituted. The cost of
the development is said to be only between $4,000,000 and $4,-
500,000, so that the interest charges would be exce_edlng}}i
light considering the amount of hydro-electricity yvhlch wil
be developed. The Laurentide officials consider their develop-
ment one of the cheapest in the world. e

The cost just mentioned is exclusive of transmission
lines. The cost of the latter will largely depend upon where
the power is sold and the arrangements which are made for
its delivery. The development is at Grand Mere, on the St.
Maurice, approximately in the vicinity of the Shawinigan Water
and Power Company’s development. The latter company
sells at a large number of points, such as Three Rivers, the
asbestos mining sections to the south of the_ St: Lawrence
and other points, although the largest quantity 1s probably
sent to Montreal, a distance of approximately 8o miles. dhe
power is delivered to the Montreal Light, Heat, and Power
Company, on the island of Montreal, and the l.atter company
attends to the distribution. When the Shawinigan Company
was ready with its power, some years ago, it entered into a
contract with the Lachine Hydraulic Company for the sale of
a block of power—probably 20,000 horse-power, at around $15
per horse-power—the Lachine Hydraulic to attend to all the
distribution on the island. This contract was taken over by
the Power Company when it took over the Lachine Hydraulic.

Shawinigan and Power Companies.

Subsequently, contracts for two or three times the original
amount have been made, though probably at an advance
price. In the interval, ‘the relationships between the
Shawinigan Company and the Power Company have been
strengthened through stock ownership, gndvthe two Cﬁ}nl;
panies are now owners of the Cedar’s Rap1ds Company W. 1c1
is just completing a development 30 ‘miles from Montreal.
Out of the first development, there will probably be 40,000
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St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA
ROBOER 1o i st sy $9,464,889.73
Policyholder’s Surplus ........ $3.213,966.886

This Cc y has on d it with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, 'Q.,

General Agents for Province of Quebec.
ARMSTRONG & DEWITT, Wellington Street East, Toronto,
General Agents for Province of Dntario. {
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick, -
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisce,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office ST.PAUL, Minn., U.S.A.

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q,

./NORWICH UNION |
IRE_/NSURANCE
<SOCIETY /IMITED

j@w’cf;, é}g/al;a’

YT X
ﬁrm‘:]fi‘(‘ abhedral.

Fire, Accident and ‘Sickness
Employers’ Liability Plate Glass

Agents Wanted for the Accident Branch

HEAD OFFICE FOR CANADA ; . TORONTO

WESTERN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine

Assetsli, R viaiiail R S o W T over $8,500,000.00
‘' 57,000,000.00

Head Offices TORONTO, Ont.

W. B. MEIKLE,

W. R. BROCK, i
Vice-President and General Manager

C. C. FOSTER,
President

Secretary

BRITISH CROWN ASSURANGC

Corporation, Limited !

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W, Maclennan. Gen, Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada MONTREAL
: J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NOTRE DAME ST. WEsT, MONTREAL

Accumulated Funds ...ioveeiaacidoas suveniioses $41,265,000
Applications for Agenci licited in unrep d distmers.
G. E. MoB&RrLY, Supt. E. P. PEARSON, Agt. RosT. W. TYRE, Man. for Can.
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Royal Exchange Assurance

FOUNDED A D. 1720

Losses Paid Exceed
$235,000,000.00

HEAD OFFICE FOR CANADA =
Royal Exchange Bldg., )
MONTREAL

J. A. Jmssup, Mgr. Casualty Dept. d\“
ARTHUR BARRY, Manager for Canada
" Canadian Directors
H. V. Meredith, Esq., Montreal
E.P. Lachap;llé, Esq[-/,{ %.DwMontreal SO g
J. S. Hough, Bsq., K.C., Winnipeg 5
Correspondence invited from respon- Head Office:

sible gentlemen in unrepresented Royal Exchange, London
districts re fire and casualty agencies.

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office WAWANESA, Man.
R. M. MATHESON, S. H. HENDERSON,
PRESIDENT. ViICE-PRESIDENT.
A. F. KEMPTON, C. D. KERR,
SEC. AND MGR. TREASURER.
Subseribed Gapital $500,000.00
Paid-Up Capital ... 169,073.06

Security to Policy-Holders .. 678,047.05

Full Deposit with Dominion Government

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN. ONTARIO

CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $26,000,000

Government Deposit, $50,000

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

INGLO-AMERIGAN FIRE INSURANGE GOMPANI

H. H. BECK, Manager,
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-65 Adelaide Street East

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | J. E. E. DICKSON,

Accident Department | Canadian Manager

Waterloo Mutual Fire Insurance Co.
ESTABLISHED IN 1863.
tHead Office WATERLOO, Ont.
Total Assets 31st December, 1911 - - - $'725,000.00
Policies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

horse-power available in November for Montreal, the Mont-
real Power Company being again the distributer.

These details show Montreal’s position in respect to
power. The supply is apparently in excess of the require-
ments. A question being asked is whether, in the event of
not being able to sell power more advantageously, the Lauren-
tide Company would make an effort to sign private consumers
on the island of Montreal. This would be a big undertaking ;
also, relationships between the Laurentide and the Power and
Shawinigan companies are friendly and the Shawinigan Com-
pany already has a transmission line, the capacity of which
may possibly be sufficient for both it and the Laurentide power
supply. For all these reasoms, it would not  surprise the
street to hear that some sort of arrangement was being con-
sidered between the three companies.

Development of Laurentide.

Work on the new development of the Laurentide began in
the early part of 1912. A dam has been built across the river
and the power house is in course of erection. The project is
well on towards the point at which the machinery will be in-
stalled, the units having a' capacity of 20,000 horse-power.
These are evidently being handled in threes, as the develop-
ment will increase by 60,000 horse-power at a time. The con-
crete pits which will contain the waterwheels will be located 40
feot below the surface of the river, and the total head will be
about 78 feet. When the final section or dam is completed,
the water will be raised by 2o feet in low water, and by 30 feet
in high and the river will then back up, giving a pond ex-
tending approximately 25 miles above the dam. This is
necessitating the construction of a large embankment ex-
tending some miles above the dam. Beyond this, the pro-
perty is owned by the company and flooding will cause no
damage.

Meantime, the pulp and paper plant is operating with-
out interruption. The company has orders on hand for as
much pulp and paper as it can turn out, and the mills are
being operated day and night. The output is probably
greater than in any other mills in Canada. A new ground
wood plant is being erected and German grinders, which will
give the new plant three times the capacity of the old, are
being installed. In addition, a new steel conveyor for the
logs, as they come from the saw mill, is being installed.

—_——-_o

WHY MORE INSURANCE IS NEEDED

“If T had my way I would write the word ‘INSURE’
over the door of every cottage and upon the blotting-book
of every public man, because I am convinced that for sacri-
fices which are inconceivably small, families can be secured
against catastrophes which otherwise would smash them

up forever. It is our duty to . . . arrest the ghastly
waste, not merely of human happiness, but of national health
and strength, which follows . . . when, through the death

of the breadwinner, the frail boat in which the fortunes of
the family are embarked flounders, and the women and chil-
dren are left to struggle helplessly on the dark waters of a
friendless world.””—Winston Churchill.

—_—ea————

EARNINGC AND SPENDING MONEY

The American people are noteworthy for extravagance.
North America is free with its, or other people’s money. In
good and bad times, the tobacco bill is large, and other such
accounts vary little. Some striking statistics, supporting this
contention, were given recently by Mr. R. H. Treman, presi-
dent of the New York State Bankers’ Association. He stated
that the total value of the United States farm crops for 1013
was forty-nine hundred and thirty-nine million dollars, and
the total value of the mineral products for 1912 was twenty-
two hundred and forty-three millions, representing two of the
most important items in the creation of the vearly wealth of
the country. Here is the way some of the wealth was ex-
pended. The figures are in millions of dollars:—For intoxi-
cating liquors, 2,300; tobacco, 1,200; jewelry, 8oo; auto-
mobiles, g00; candy, 200; tea and coffee, 100; millinery, 0o}
patent medicine, 80; chewing gum, 13; United States navy,
120: United States army, 162; fire loss, 214; total expenses
United States Government, 968.
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The Canada National
Fire Insurance Co.

Authorized Capital ......cce0eeeess....$3,000,000.00
Subscribed Capital ...-ecveeeeeenenene. 2,055,400.00
Paid In Capital ....eiecvvevieeeennnns... 1,100,000.00
Assets ...... e veesesnssnases 14495,796.00
- SURPLUS TO POLICY HOLDERS.... 1,305,054.00

Board of Directors:

President: CapT. WH. ROBINSON.
Vice-Presidents: Nicholas Bawlf, D. E.Sprague, F.H. Alexander.
Managing Director: W. T. Alexander.

Directors: E. F. Hutchings, B. D. Martin, E. L. Taylor, K.C., M.P.P.,
E. S. Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Sir Gilbert
Parker, London, Eng., Andrew Gray, Victoria, Jonathan Rogers,
Vancouver.

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 356 MAIN STREET, WINNIPEG

General Agents

Wm. J. Butler & Co., General Agents for Nova Scotia, Halifax, N.S.
R. P. Church, General Agent for New Brunswick, St. John, N.B.

Branches
Totonto, 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

T’UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up.:........

Fire_ Reserve Pund ......icovveennsos ‘f S s 3 f:%:ggg%
Available Balance fromProfit and Loss Account., 211,475.00
Total Losses paid to 81st December, 1912........ 86,000,000.00
Net premium income in 1912 ......uuus vunnnnn... 5,308,255.00

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Mavurice FERRAND, Toronto Office, 18 Wellington St. East,
J. H. RwarT. Chief Agent,

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
) o
Total resources over . o ounded 1792 .......... $ 90,000,000

Eirelonsenpaidits i uie i 8 1ol ate ity
Deposit with Federal Government and Investment m i
Canada for security of Canadian policy holders onlyexceed 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,
J. B. PATERSON }Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 81st Decem i
in four full years’ reversionary bonus as at 1915. PSOwI Daaipate

Good Territory Open to Right Men

—those who know how and can produce applica-
tions and settle policies—always ready to nego-
tiate with men of experience, energy and
enthusiasm.

UNION MUTUAL LIFE [NSURANCE CO.
Portland, Maine

FRED. E. RICHARDS, Presipent., HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER L JOSEPH,
Manager, 502 McGill Bldg., Montreal.
Por Agencies in Western Ontario, apply to E. J. ATKINSOR,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Dame¢ Fashion and the Automobile

change radically with time but the life assurance policy changes
only as the reputable and progressive life company works
towards a simpler and more liberal contract.

Progress in the assurance world is marked by the new poli-
cies just issued by the Sovereign Life. Asregards liberality and
attractiveness and for a clear and concise statement of what
the Company and the assured agree to do they are without
equal. Their simplicity is a revelation to those confused by the
lengthy legal wording of the past.

Test the truth of the above by securing a sample contract.

The Sovereign Life Assurance Co.
Head Office 34 Winnipeg

WESTERN MONEY — WESTERN ENTERPRISE —
WESTERN ENERGY — have resulted in another good
year for

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Man.

Increase in Assets Fourteen per cent.
Increase in Business in Force, Ninety-five per cent.

Vacancies for producers as District Managers on Salary and

Commission Contracts. Apply— : :
WILLIAM SMITH, Managing Director

. Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Wr. SmiTH, CHas. J. HARRISON, E. B. JOHNSTONE,
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - - - $500,000
Subscribed Capital - - - $250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada

TORONTO
BEstablished 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLAR INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada 20
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The Efficient Company

That servant is termed ‘“efficient” who does well the thing he
was employed to do. The Mutual Lite of Canada, the servant
of the Canadian people, has demonstratedits efficiency. It has

Paid to bereaved relatives .........oeeiecciiienes $ 6,190,921
Paid in endowments ....cocavecsencens .. 8,826,241
Paid in dividends ....cooeeeenen .. 2,664.077
Paid for surrendered policies .. 2,077,260
Paid in all ....0 o cevecanans oo, 14,258,499
And it holds to guarantee absolutely the pay-

ment of future obligations......cueeceverneeee 18,095,939

The MUTUAL LIFE ASSURANCE CO.
. OF CANADA
Waterloo Fs Ontario

Is therefore termed ¢ The Efficient Company.”

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 Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposit - - $111,000.

The Prudentical Life Insurance
ompany

Head Office - Winnipeg, Man.

We issue Liberal Policy Contracts on all
approved plans.
In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.
Some good agencies are open for High-
Class Men. G. H. MINER,
MANAGING DIRECTOR.

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W. J. WALKER, Esq.
st Vice-President ... How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L., K.C.
| Secretary A A. H. MELLOR, Esq.

DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D. B-C. L.,

South Edmonton
Hon.P. E. Lessard, m.L.A:_ ... Edmonton
F. A. Walker, m.L A. ... Fort Saskatchewan
Edward J. Fream, Esq. Calgary
C. F. P. Conybeare, p.C.L , K.C. ... Lethbridge
W. J. Walker, Esq. ... Calgary
Geo. H. Ross, LL.B., K.C. Calgary
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INVESTMENTS AND THE MARKET

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

London Street Railway GCompany.—At a shareholders’
meeting of the London Street Railway Company the issuing
of bonds to the extent of $750,000 for extensions, improve-
ments and the purchase of additional rolling stock was
ratified.

Canadian GCeneral Electric Company.—Mr. Frederic
Nicholls, president of the Canadian General Electric _Com—
pany, has stated that while the company is experiencing a
falling off in the volume of orders received, the Canada
Foundry department has received a greater number of orders
in the past six months than in the first six months of 1913.
Collections have been good, and the company’s 11a1?111t1es
have been reduced by over $2,000,000 since the beginning of
the year. ‘

Dominion Telegraph Company.—The annual meeting of
the Dominion Telegraph Company was held recently. Under
an agreement made in July, 1870, the lines and p_lant of .the
company were leased for 99 vears to the American Union
Telegraph Company of New York. This lease is now held
by the Western Union Telegraph Company, which pays to the
Dominion. Telegraph Company 6 per cent, on its capital
stock of $1,000,000, and this is distributed among the share-
holders of the Dominion Company. Sir Henry Pellatt pre-
sided at the meeting in the absence of Mr. Thos. Swmya_rd,
the president. The report was adopted, and the following
directors were appointed :—Belvidere Brooks, Thomas .
Clark, Colonel Robert C. Clowry, Aemilius Jarvis, Charles
O’Reilly, M.D., Colonel Sir Henry Mill Pellatt, C.V.0

Frederic Roper, George P. Schofield and Thomas Swinyard. :

Unity Building Company.—At a meeting of the b_ond(i
holders of the Unity Building Company, a plan submitte
by the bondholders committee was unanimously approved.
Bondholders holding $175,000 of the total $300,000 bords
were present,

TI})le plan submitted by the committee is understood to be
that bondholders pool their bonds in order that the C_ro“in
Trust Company, the trustees, can make a bid sufficiently
large to protect their interests.

gfft w:s stated after the meeting that this course was }t)hg
only one open to bondholders. for the reason that if a b1
of sufficient size were not made to protect them the bullald}lrzlg
might go by auction at a ridiculously low price. The =u1ac;
ing at the present time has about 6o per cent. of its -pace
rented. The prospects for renting the bala.'nce of the _Sg_ 2
are held to be much better than at the time the building
went into the hands of the liquidators.

Alabama Traction, Light and Power Gompany:——_llée
Alabama Traction, Light and Power Company, I.Junlée :
. which has its head office in Montreal, has issued 1ts rSl_
annual report, with a consolidated balance sheet of the C’(I)‘;e
pany and its subsidiaries as at December 31. Ig_r3t. #h
company is controlled by London and New York 11}11 er om:
but the board of five directors as constltuted. when the an-
pany was organized includes three Canac}mns——Mr. Lo
rence MacFarlane, K.C., of Montreal, who is vice-president,
and Messrs. W. D. Ross, of Toronto, and W. J. Henderson,

al. -
% N{:‘Orr:)ze March to August, 1012, the company acqulredt_by
purchase the entire capital stocks o_f 12 companies op?ra 1;115
in the traction, light and nower busm.ess in Alabama, largel
in the district of which Birmingham is the centre. i

At the date when the report was drawn up b_y the pr:if)ll;
dent, that is on May 15 last, §he_ company hqd in Ope;(:rent
160 miles of 10,000-volt transmission ll'nes.. delivering Cf e
through three sub-smtiqns to a distributing S¥Stemdifect0r5
miles of circuit, operating at 22,000 volts. he et
state that owing to the bus_mess depression th'e'g:ted SN
new business proved more d(lifﬁcult @h?_n g"ms anticip 5

! ere for a time disappointing. G
i nghtasn‘ge, however, has taken place 1n.th<?n Slt‘;l;tgoelé‘;
and satisfactory progress is now being made s1gning

THE MONETARY TIMES 5

« 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 Combany’s financial standing and
business methods stand the test of expert scrutiny.

North AmericanLife

Assurance Company
Head Office: - TORONTO, CAN.

Result of a Straight Life Policy in
The Great-West Life

$1,000 on the Ordinary Life Plan.
Issued 1894. Age 33. Premium $24.73.
OPTIONS at end of twenty years:

1. Continue Policy at same premium for ..$1,000.00

and (a) withdraw Cash Surplus ........... 330.00
or (b) purchase Bonus addition ERSTRR 607.00

2. Surrender Policy for Cash:
Guaranteed Value...coovevinni..,. 281.00
00 Lo S AR S e i 330.00
Total-CashValite .. oo i2iincss) g 611.00
B MEke - Life Annuity of . o d i p 49.25

Ask for the booklet ''PROFITS,” showing hundreds of excellent
Results to Policyholders.

The Great-West Lifg Assurance Co.

HEAD OFFICE WINNIPEG

GRESHAM BUILDING

Head Office 302 ST. JAMES STREET MONTREAL
- TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencles Invited
F. J. J. STARK, General Manager

. ADAM REID .on

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg

APPLICATIONS RECEIVED DURING 2np YEAR,
$1,590,000.00
The Company is popular on account of its lib-

eral and up-to-date Policies—and aggressive
management—making the Agents’ work easy,

For particulars of two important positions,
apply to: :
MANAGING DIRECTOR
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Good Returns Absolute Security
ASSURANCE

SUN LIFE “&%4%® OF CANADA
ASSETS
INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir,

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825.  Head Office for Canada: MONTREAL, Que.

Invested Funds........ $ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, over......c... 7,900,000
Government Trust- Bonus declared........« 40,850,000
€5, OVer..sssoscrsces 7,000,000 Claims paid.......co0vne 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

The actual results of THE DOMINION LIFE are unexcelled

A TYPICAL CASE.—The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. His premium was reduced by 13% in
each of the years 6-10, by 28% in each of the years 11-15, by 40% in each of the
years 16 20, and a reduction of 50% in the years 21-22, In the 22nd year we
found that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notified and at his request a paid-up policy,
but STILL PARTICIPATING, was delivered to him.

HEAD OFFICE WATERLOO, ONT. 4

ENDOWMENTS form 75% of total business and 807, of the
new business for 1912 of the

LONDON LIFE INS. CO.

LONDON Canada
Join forces with a Company that is building for the future
POLICIES “ GOOD AS GOLD.” 4

THE CONTINENTAL LIFE INSURANCE CO.

require a first-class man as Provincial
Manager for the Province of Quebec

Write to the Head Office, Toronto

GEORGE B. WooDs CHARLES H. FULLER
President Secretary

The British Columbia Life Assurance Co.

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT — L, W, Shatford, M.P.P.
Vice-PresipENTs—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

UsE “MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange: °
88 KING STREET EAST MAIN 5597
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business. ‘It is estimated,” states the president, ‘“‘that by
the end of this year the contracts already obtained, together
with the public utility enterprises owned by the company,
will be producing sufficient net revenue to COVer all fixed
charges and operating expenses.’”’

The company has outstanding $10,902,500 5 per cent.
bonds of an authorized issue of $25,000,000; $2,000,000 pre-
ferred and $16,955,000 common stock. Its total assets are
$30,420,260, of which $27,100,864 is in properties, etc. Cur-
rent assets total $463,018. In current liabilities of $1,120,-
896 are included $640,609 notes ‘payable by subsidiaries.

Net income from operating subsidiaries from August 6,
1912, to December 31, 1913, after deducting $84,523 for fixed
charges, but before providing for depreciation, was $93,133,
which appears on the balance sheet as surplus on December
31 last.

Brazilian Traction, Light and Power Company.—At the
annual meeting of the Brazilian Traction, Light and Power
Company, Sir William Mackenzie, chairman ot the board, pre-
sided in the absence of the president, Dr. F. S. Pearson. In a
brief speech Sir William called attention to the decreases in
operating expenses being shown in current earnings, due to
the completion of power plants. He expressed the opinion that
stockholders could congratulate themselves on the result of
operations so far and stated that the future promised even
greater prosperity than the company had enjoyed in the past.
Two changes were made in the directorate, Mr. Alfred Mata,
of Rio de Janeiro, and Mr. C. D. Magee, of Toronto, who re-
tired, being replaced by Judge Phippen, of Toronto, and Mr.
H. H. Marshall, the latter formerly chairman of the Under-
ground Railways of London, and at present president of the
Yorkshire Power Company, one of the largest in Great Britain.
The other directors were re-elected.

Twin City Rapid Transit Company.—The May returns of
the company are:—

1914. 1913. Ine.
Revenue from transportation ..... $801,366 $737,005 8.50
Revenue from operation other than
CranSPOTEALION . e e s« refese 2 5247 4,157 26.21
Tétal operating revenue .... $800,614 $742,153 8.69
Maintenance of way and structure $ 35,700 § 42,137 ...
Maintenance of equipment ...... 33,382 26,702 . 24.60
Traffic expense’  o....ilaeesnsvae By239 3,220 62.22
Conducting transportation ...... 248,750 222,271 11.04
General and miscellaneous expense 67,977 62,507 8.65
Total operating expense .... $301,142 $356,046 0.58
Net revente = e obiaae e $415,471  $385,207 7.86
Taxes apportioned  .......... .8 49,717 9§ 40,114  1.23

Interest on funded debt apportioned 84,004 82,640 1.64
Dividends 7 per cent. preference

stock apportioned .ui........ 17,884 17,884
Rent of leased lines apportioned. . 256 257
Depreciation and renewals appor-
et GRS O T 80,071 80,542
Total deductions from net
YEVERUE  asiesosiooisss $232,834 $230,448
Surplus ................... $182,636 $I45,758 2830

——— D

SHOULD LIFE INSURANCE ACENTS BE LICENSED?

Mr. W. H. Orr, Toronto, writes 7' /e Monetary Times as
follows: ‘“My answer to the question, should life insurance
agents be licensed? from out of an unfortunate experience
with agents’ licenses, some 18 or 20 years ago, in Toronto,
is a most decisive No.

“It was nothing but an unmitigated nuisance to man-
agers and agents while it lasted, which was for only one
vear, I think. I do not believe it had a single friend, either
in management or agency, after it had once been tried. It
was mereiv an additional tax on a business which should
be encouraged rather than taxed. Licensing an agent is too
much like taxing a dog. Neither could be allowed the use
of the streets unless he was prepared to show his tag.”
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Robb Corliss Engines

Half as many parts to wear, no springs, no dash
pots, no latches, no cams, no disengaging parts—
but Corliss steam distribution and small clearances.

A simplified valve gear, multi-ported valves, short
stroke and compact frame permit a much higher
speed than regular Corliss gear.

International Engineering Works, Limited

Montreal Toronto Winnipeg

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July Toth; 1014i:—

City "of Cobalt, 85,760; Cobalt Lake, 62,650; Dominion
Reduction Company, 62,050; Peterson Lake and Seneca Su-
perior, 65,440; McKinley-Darragh-Savage, 168,330; Cobalt
Townsite, 163,040. The total shipments since January Ist,

1914, are 21,800,113 lbs., or 10,004 tons. )
In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valied at $r,437,100 ;. in 1906, 5,835 tons; 1n
1907, 4,850 tons; in 10¢8, 29,360 tons; in 1909, 20,041 tons;
in 1910, 34,041 tonS; in 1911, 25,089 tons; 1n 1912, 21,509
tons; in 1913, 20,261 tons.
—_——

FORESTRY CONVENTION IN NOVA SCOTIA.

For five or six years those interested in the forests of
Nova Scotia have been endeavouring to secure the annual
convention of the Canadian Forestry Associatjon, which has
hitherto never been held east of Fredericton, N.B. This year
the government of Nova S-otia invited the Canadian For-
estry Association to meet in Halifax, and discuss the forest
problems peculiar to that province. This invitation was
warmly seconded by the lumbering, farming, commercial and
educational interests. At a meeting of the directors of the
Forestry Association, in this city, with the president, Mr.
William Power, M.P., of Quebec, in the chair, it was decided
to hold the convention in Halifax, on September 1, 2, 3 and
4. Already a number of leading lumbermen and authorities
on forestry from the Maritime Provinces, Quebec, Ontario,
and other places further west have signified their intention ot
taking part. Mr, James Lawler, of Ottawa, secretary of the
Canadian Forestry Association, who recently visited Nova
Scotia, and who will return there this summer, to hold a
series of meetings in preparation for the convention, revorts
great interests among the owners of timber lands in Nova
Scotia in the effort to conserve this important 1pdustry.
Evervthing points to a large and successful convention.

WORKS: AMHERST, N.S; 39-64

Calgary Edmonton Vancouver

EQUITY FIRE CHANGES.
~ The Equity Fire Insurance Company, Toro i :
going a change. Mr. W. Greenwood 'Birow; ri:g; ISe:izrizS
and Mr. Thomas J. Irvine has been appointed manager
pending the.company’s voluntary liquidation. Hon Thor;gl
Crawford will remain as the company’s president and tﬁs
directorate will also remain. The coinpany is. bein reinEi
s)\}red by the National Ben Franklin Insurance Comp%n f
Pittsburg A reconstruction of the Equity is probable i

————e—————

MUNICIPAL BOND YIELDS.
. A correspondent, who is dissatisfied with 4 per cent
his capital, wrote to Mr. Charles Duguid, the well-k o s
London ﬁnapcml editor, to ask him, ¢‘if he’consider d e
Cent, Colo’mal_Corporation stocks practically safe.” eA ; tll)fr
\yell-known writer on finance points out, the que.stion Sr ll15
resolves itself into an enquiry as to the’merits of Ca‘naiia' .
5 per cent. municipal investments, as there are, of courlan
few, if any other, colonial corporation stocks wﬁich give se(;
high a yield. Mr. Duguid reminds his hearers that'—“Wh'Sl
these stocks cannot be regarded as affording such'good +%
curity as Colonial government stocks, which are trustse-
securities, a default on the part of the municipalities i aie
most inconceivable. Apart from the resources of the tISW ;
the_mselveS, were the Dominion government to permit 1rIJL
default, Canadian credit as a whole would receive the r:eaty
est blow it has ever suffered, and one from which it %voulci
take years to recover. At the same time, an investor should
bear in mind an important contingency. If these mun‘icipal-
ities persist in issuing further loans, despite the reluctanc
of many of the big financial houses here to place‘thelm th i
credit must inevitably suffer and the quotatidm of ch;;
stocks f%ﬂ] further. So long as the interest is regiﬂarl aid
the intrinsic ‘value of the securities will be unaﬁ'nctvg pb t
no investor likes to see the market quotations of hi: ir;ve ,i-
ments depressed, for he never knows when he may need st
realize them.” Tt
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DECREASE IN TRADE DISPUTES.

The number of trade d.sputes reported to the department
of labor, Ottawa, during June was nine, one less than for
the previous montn, and two less than the corresponding
mqnth of the previous year. The total number of disputes in
existence at the end of the month was 22, as compared with

. ] .
15 during May. The largest disputes of the month were
those of carpenters at Montreal, in which . 1,000 employees

were concerned, carpenters at London airecting Some 200 *

men, and miners at Nordegg, Alta,, to the number of 300
directly and 600 indirectly.

—e>o——————

FROM THE CALGARY OILFIELDS.

(Special Correspondence.)
Calgary, July 15th.

When interest in the possibilities of the Alberta oilfields
was followed by the formation of so many companies to ex-
plore the territory, it was predicted that in order to make a

" reasonable portion of these companies successful, amalzama-
tion would be absolutely necessary, otherwise too much would
be eaten up in overhead expense and duplication of work.
Apparently this is about to become a fact as the announce-
ment of the Consolidated made to-day, intimates. This
amalgamation is officially presented to the public and, it is
said, 40,000 shareholders, by Mr. W. H. McLaws, acting for
the amalgamated interests. Eight companies whose capital-
ization aggregates $25,000,000 will be merged into the Al-
berta Petroleum Consolidated, whose assets will consist of
large areas in practically every district where drilling 1s
being carried on together with several drilling outfits and
well-drilling contracts. The principal operations will for the
present be confined to the Dingman anticline in the imme-
diate vicinity of the Dingman well where the Consolidated
will have five separate properties adjoining the section on
which is situated the Discovery well. The directorate will
consist of some of the most prominent business men in the
city and actual oil operators in the United States field. All
the companies will have representation on the Consolidated
board.

The companies so far included in the consolidation are :—
Herron-Elder,” capital, $1,500,000; Alberta Petroleum, capi-
tal, $1,000,000; Okotoks Oil Company, capital, $1,500,000;
Calgary Alberta Petroleum, capital, $10,000,000; Cooper Oil
Company, capital, $500,000; Sweet Grass and Pincher Creek
Syndicate, capital, $2,500,000. Over 100,000 acres of oil
leases are in the control of the Consolidated.

Some comment was caused in Calgary on account of a
statement emanating from the acting mayor of Montreal that
the oil exhibited by the Alberta government as the product
of the Dingman well was not the simon pure article. Pub-
licity Commissioner Daley, of Winnipeg, states that the visi-
tor from Montreal merely looked through the window and
did not -enter the office to secure any information regarding
the oil. The incident, which has aroused the ire of the Al-
berta government officials, is looked upon as calculated for
the express purpose of personal publicity.

Crop conditions in the south are improved along the
edge of the drybelt. This latter section, however, is badly
damaged, but the lessening of the total orain yield will not
be very heavy. East and north wherever grain was well put
in, the crop is certainly fine. In the grassy country north
there is feed to the knees and cattle looking well.

MUSKOKA THE BEAUTIFUL

Do you know the place? If not, your pleasure has suf-
fered. Takesa free trip, a mental little journey through Mus-
koka by asking for that handsome Muskoka folder, issued
by the Grand Trunk System. It contains a large map, lots
of views, and a fund of facts. Take the journey some even-
ing after supper with your wife and children. Then slam
the door on the doctor for 1914 by taking your family on a
real journey through Muskoka District this' summer. Less
than a day’s journey from principal American cities. For
all particulars and handsome illustrated publications free,
apply to C. E. Horning. District Passenger Agent, Grand
Trunk Railway, Union Station, Toronto. (Advertisement.)
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MINERAL OUTPUT IN NOVA SCOTIA

Variety of Mine Products—Where Nova Scotia’s Coal
is Sold

The following table shows the mineral production of
Nova Scotia during last year compared with 1912; the year
ending September 3oth:—

Minerals. 1912. 1913.

Coal raised, long'tons . sl siidos. . 6,802,007  7,203,913%
Pig: iteny shortifans o it | 411,388 486,062
Steel 1ngots, short tons & iaas. . 461,302 483,600
Limestone; short -tons & . feabiaesi. 473,007 547,004
Coke, short tomsii .. .o, . Jaosii 603,372 728,037
Gynsum; cshort tone & a0l sl 280,000 271,609
Building-stones, short tons . ...... 11,604 13,186
Bricks ) mumaber e diie i Sl et 22,348,486 10,658,088
Drain-pipe and tile, feet .......... 087,022 1,276,150
Grindstones, short tons . 7. ..., 400 140
Gold-bearing ore, short tons ...... 15,368 7,324
Cald onmees i i 4,048 . 2,365
Manganese ore, short tons . ...... Sage i Al
Moulding-sand R e P e 1,190 180
Tungsten concentrate, short tons .. 14 10
Sulphate of ammonia, gross tons .. i v S
Briquettes, ZTOSS tONS .. «cwueecooma | lwesnes 30,485
Barytes . . cceseeveivaiaeiienssn 074 700

The iron ore imported in 1912 was 880,004 net tons and
in 1913, 911,168 net tons.

Coal Sold During Year.
The returns of coal sold during 1913, compared with the
returns for 1912, are as follows:—
1912. 1913.

............ 2,205,363 2,500,043 %
653,0383% 646,642

Nova Scotia .
New Brunswick .

Newfoundland B sl Gt e 200,642 210,544 %
‘Prince Edward Island 02;302% 06,0827
(Jfiabec o g o e i 2,150,005 2,103,228 %
Ontarior sl SR s umaes - Siacs g 29
United 'States ' it o 412,351 468,00034
St Prierret o Lot Ll 0,406 % 0,050%
Other cOUDtri€s . iv..eco-- 01,825 2,830
Bunker e g S e 230,733 % 234,177
Time chartered boats 25,867 % 21,391%
6,177,615  6,478,700%

Analysis of Coal Sales.

The increase in sales of Nova Scotia coal to Nova Scotia
in the decade ended September 3oth, 1913, has been 86 per
cent., to New Brunswick 56 per cent., to Prince Edward Is-
land 20 per cent., to Newfoundland 66 per cent. and to Que-
bec 27 per cent. The coal produced in the county of Cape
Breton for the fiscal year 1913 was 5,504,102 tons, compared
with 5,197,601 tons in 1912. Pictou county produced 703,583
tons for 1913, compared with 682,883 tons for 1912. Cum-
berland county produced 621,864 tons for 1913, compared
with 632,809, and Inverness county produced 284,274% tons.
for 1913, compared with 289,704% for 1912.

_— tae>eo————

The Nova Scotia Steel and Coal Company have secured
an order for 12,000 tons of steel in connection with the new’
Halifax terminals. The company has also secured an urder
from the Canadian Northern for spikes, bolts and angles.

The weekly paper ‘“Canada’ prints an excellent portrait
in color of H.S.H. Prince Alexander of Teck. which is pre-
sented with the issue of that journal for July 4th. His
Serene Highness, who is to succeed next October H.R.H. the
Duke of Connaught as Governor-General of Canada, gave
special sittings for this portrait. and his signature attests
his approval of the result. The Prince is seen in a lounge
suit, standing in a characteristic attitude, and the life-like
coloring of the portrait is well retained in the reoroduction.
“Canada’’ continues its energetic pace as the leading Cana-
dian illustrated weekly in England.

/
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IS CANADA OVER-BORROWING?

The facts and figures with which to give an authoritative
reply to this oft-heard question, are contained n

~“Capital Investments in Canada”
By FRED. W. FIELD THIRD EDITION

While it had not been the publishers’ intention, the demand for a revised edition
of ““ Capital Investments in Canada '’ has made necessary the publication of the third
edition of this useful and timely volume.  Orders already received will be filled as
soon as possible, and new orders are now being taken. With the exception of the
appendix containing a list of Canadian flotations in London since January, 1905,
which will be revised at the end of each year, the book will not be revised again.
This is the last opportunity, therefore, to obtain the complete volume.

“Capital Investments in Canada™ contains some valuable facts and figures
respecting one of the most attractive investment fields in the world. It deals in detail
with British, United States and foreign investments in the Dominion.  Canadian
government, railroad and industrial borrowing in London each have a separate chapter.

Municipal borrowings overseas, one of the most important phases of Canadian
financing to-day, is dealt with at length, and a complete list is given of the £34,000,000
of loans which Canada’s municipalities have raised since 1905,

Other subjects treated are :—Canada’s credit abroad; Canadian provincial
securities and the British trustee list; new capital from immigration ; the relation of
trade to borrowed money; Canada’s share of British capital;- Canada and inter-
national finance: crops and borrowing; and some notes of warning.

The volume is revised, throughout, to January Ist, 1914, The appendix of
Canadian fotations is brought up to the end of July, 1914.

PRICE . ; 5 $2.50

MONETARY TIMES OF CANADA
TORONTO WINNIPEG

MONTREAL
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GOOD LIFE INSURANCE AGENTS

How They Are Made Up—Must Get Business That
Will Stay on Book

i

According to state insurance commissioner Epsteen, of
Colorado, a good general agency is almost-an insurance coms-
pany in itself. Its problems are as numerous and as varied,
its troubles and difficulties as great. The general agent must
be a man of character and of force. He must not only be well
versed in insurance; he must be a student of men, a financier,
an organizer, a man of tact, and a man of talent.

He must know how to organize and maintain an office;
not merely an office which will run smoothly while he is
present, but one which will run even when he is called away
for days and weeks at a time. He must be able to sell insur-
ance himself. He must know how to organize a field force;
and, when it is organized, he must know how to conserve and
maintain it permanently. He must know how to take the
young, green recruit and teach him to become an efficient

insurance solicitor.

,

Must Not Discredit,

He must teach his men not to discredit their competitors—
to work in harmony with the other insurance men. It does
not pay to discredit a competing company. ‘It does you
credit,” says Mr. Epsteen, ““4to think that yours is the best
company in the world, but down in the bottom of your heart
you know perfectly well, if your general agency were can-
celed and you received a general agency for another company,

you would be equally loyal to it apd you could just as con-

scientiously recommended its policies.

“The general agent must teach his solicitors the enormity
and futility of rebating. He must convince them that twist-
ing is wrong and that misrepresentation is criminal. He must
be able to impart to his solicitors the knowledge how to fit a

policy to the needs of the applicant.

Business Must Stick. ;

¢«What every general agent wants is business—quality and
quantity, but quality first. Business which does not stick is
not only worthless, but it is a distinct loss. The greatest asset
to a general agent as well as to a company is a satisfied and
contented policyholder. The general agent must, therefore,
be able to get business himself; to teach his solicitors how to
get business and to be able to conserve the business which
has been acquired. To do all this requires qualities of a
high grade. :

Begin in the Field.

“Probably the best way to rise in the insurance business
is to begin in the field, rate-book in hand, as a solicitor. The
problems of the solicitor are different from those of the state
superintendent, from those of the company, and, in a less de-
gree, from those of the general agent. But if his problems
are different, they are none the less strenuous and important.
While all are needed—state supervisor, company, general
agent, and solicitor—I am of the opinion that the solicitor
is the most important of all. It is the solicitor who gets the
business ; he is the original producer—the man with the hoe.

Without him, and without the personal soliciting of the general

agent, company executives would have nothing to do, commis-
sioners would have nothing to supervise.”’

—_——

“T¢ is because we are so convinced of Canada’s economic
wealth from Atlantic to Pacific that the Canadian Pacific
Railway has spent and is still spending such large sums on
construction and equipment.”’—Sir Thomas Shaughnessy.

“There is no need to take a gloomy view of Canada’s
future,” says the London Economist, ‘“but it .is high time
that the Canadian public authorities—federal, provincial and
municipal—put their houses into financial order. Borrowing
has been too easy. It is high time to ‘make budgets balance,
and to take care that public money, whether from taxes,
rates, or loans, is more thriftily spent. First-class financial
supervision is urgently required. As to land and other spec-
ulation, the danger of it is now known, and many luckless
folk are smarting under their losses. When prices were
ridiculously high the London press was full of highly-colored
invitations to the British public to ‘go in’ and make fortunes.”
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NEW INVESTMENT OFFERINGS

Packing Company’s Bonds—Abitibi Stock Issue Post-
poned—Municipal Yield

A block of $150,000 George Barker, Salmon Packing Com-
pany first mortgage 6 per cent. guaranteed 15-year sinking
fund gold bonds is being offered by Messrs. Emilius Jarvis
and Company, Toroito, The bonds are guaranteed uncon-

ditionally as to both principal and interest. They yield about

6% per cent., and the price is 98 and interest. The company’s

capitalization is as follows:—
: Authorized. Issued.
First mortgage bondsy = et $150,000  $150,000
Capital stock, ordinary shares.. 25,000 25,000

The prospectus gives full details of this investment.

Canadian Tube and Iron Company.

An issue of 1,000 new shares at par of the Canadian Tube
and Iron Company is being offered to shareholders of the
company of record of July 16th: )

Theissue was authorized by the directors in June. The first
payment of 20 per cent. is due on August Ist next, with
other instalments of a like amount due on the 1st of Septem-
“ber, Octgber, November and December.

An issue of $250,000 7 per cent. cumulative preferred
stock at $95 a share, with a bonus of common stock of the
Abitibi Power and Paper Company, has been postponed tem-

porily. It is the unsold balance of $1,000,000. The com--

pany’s capitalization is as follows:—

Authorized. Issued.
7% cumulative preferred stock... $2,000,000 $1,000,000
7% debenture stock ............ 1,000,000 1,000,000
Common stock ..... A, 5,000,000 5,000,000
First mortgage 6% bonds ...... 5,000,000

2,500,000
British-Canadian Canners. :

& The British-Canadian Canners Company has issued a
C}rcular to the bondholders explaining its position in connec-
tion with the proposed further issue of $500,000 of first mort-
gage bonds, which the company cannot put out without the
consent of the present bondholders.

: It is stated that the reason for the further issue is that it
will be.necessary for the company to obtain a very large line
of credit from its bankers during the height of the canning
season. The required line of credit has been obtained on con-
dition that the directors guarantee the advances. This, they
have agrped to do, provided that the bondholders consent to
Fhe new issue, which will not be sold at the present time, but
is to be deposited and pledged with the bankers of the com-
pany to secure the necessary advances. Bondholders will be
asked to ratify the new issue at a meeting in Montreal on
July 26th.

—_——— e

COST OF LIVING IN JUNE.

The department of labor’s index number of wholesale
prices stood at 136.2 for June as compared with 136.2 in May
and 136.4 in June, 1913. Advances in oats, barley, corn,
flaxseed, cattle, beef, lamb, dairy products, sugar, glucose,
wool, cotton, hides and tallow, lead and anthracite coal, were
offset by declines in wheat, hogs, iron, brass, tin, ’silver,
spruce, miscellaneous building materials, furs and raw rubber.

In retail prices the features of the month were a general
advance in potatoes and the continued decline in butter.
Several. declines in mutton, lard and fish occurred, but eggs
were higher in many localities and sugar began to advance.

— eaeo——

The following companies have been registered to do
business in British Columbia:—The Seamless Rubber Com-
pany of New York. of New Haven, Conn.: Frick Company,
of Pennsylvania; Hoosier Manufacturing Company, of New
Castle, Indiana; Westminster Trust Company, head office,
New Westminster. The following companies have been
licensed to do business in British Columbia :—W. Clark,
Limited, of Montreal; Egg-O Baking Powder Company,
Limited, of Hamilton, Ont. a
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SLIGHT INCREASE IN ACREAGE

Western Provinces Have Larger Area Under Crop—
Official Figures

In a bulletin issued by the census and statistics office,
revised estimates are given of the areas sown to spring crops
this year and of their condition on.June 30, as well as estl-
mates of the acreages under the later sown cereals and hoed
crops and of the numbers of farm live stock. The estimates
are based upon returns collected from the crop reporting
correspondents of the office at the end of June. With regard
to spring-sown crops, the estimates are fairly confirmatory
of those issued a month ago, the areas of wheat, barley,
mixed grains and hay and clover being however somewhat
less, and of oats, rye, peas and alfalfa somewhat more than
the preliminary estimates published a month ago, when 1t
was reported, as regards eastern Canada, that seeding had
been considerably delayed through the lateness of the spring.
The area under wheat is now therefore placed at 11,022,000
acres or 7,000 acres more than in 1913. :

Spring wheat occupies 10,048,700 acres, as compared with
10,045,000 acres in 1013, and the area to be harve§ted of fall
wheat is placed at 973,300 acres as compared with 970,000
acres last year. The area under oats is placed at 10,814,500
acres, which is 380,500 acres more than in 1913, when the
area sown was 468,000 acres more than in 1912. Barley 18
estimated to occupy 1,507,600 acres, as compared with I,-
613,000 acres last year, rye 111,280 acres, as compared with
119,300 acres, peas 205,050 acres, as compared w;th 218,980
acres, mixed grains 463,300 acres, as compared with 473,800
acres, hay and clover 7,997,000 acres, as compared VYlth 8,-
169,000 acres and alfalfa 90,385 acres, as compared with 93,-

560 acres.

Wheat in the West.

For the three western provinces of Manitoba, Saskatche-
wan and Alberta the revised estimate of the wheat acreage 1S
10,003,500. as compared with 10,036,000 acres last year; an
increase being shown in Saskatchewan and Alberta, but a
decrease in Manitoba. QOats in the three provinces occupy
6,106,000 acres, as compared with 5,792,000 acres in I913 and
barley 1,038,000 acres, as compar_ed with" 1,025,000 acres.
The net increase in the three provinces for the three crops
is :—Wheat, 27,500; oats, 314,000; and barley, 13,000 acres;
a total of 354,500 acres for the three crops. The largest in-
crease of area in the three provinces is for oats, 314,000
acres, which apparently shows that increased attention 1S
being given to mixed farming.

The acreages under the later-sown cereal crops of 1914
are estimated as follows :—Buckwheat, 354,000, as against
380,700 in 1013} flax, 1,163,000, as against 1,552,800; corn
for husking, 256,000, against ‘278,000; beans, 4'3,830, against
46,200; potatoes, 475,000, against 473,5903 turnips, etc., 175,-
000, against 186,400 ; sugar bqet, 15,500, against 17,0005 and
corn for fodder, 317,000, against 303,650. It will be noted
that the area under flaxseed is 380,800 acres less than last
vear, the decrease being principally in Saskatchewan, where
the area sown to flax is 1,030,000 acres or 356,000 less than
in 1013,
spring-sown Crops. S

condition of spring-sown Crops AL .the end of June

was ’ggethe whole fairly satisfactory, exceptbm r}fgard 1to hag
and clover, which, having bqep affected by the pro(;)ngf:h
drought, has a standard condition of 73.7 as compa;:e thh
0o.2 a month ago. All the other crops have r_ecededd.r_om he
high figures of June 1, and at June 30, their con ltt'lonstl}xré
per cent. of the standard of 100, taken as re\?reseﬁl 11:52’ .
promise of a full crop, was as follows:——Fallw eé% 7r'v€:
spring wheat 86.3, fall wheat 84.5, 0ats 87.3,8bar eyd .:;tu,re
84.7, peas 86.0. mixed grains 87.3, alfalfa 81.5 an hrz e
8';.2’ The condition of spring wheat is marked as hig

L -+ the conditions between now
0o in Saskatchewan. Assuming i s Ly
and harvest will be equal to the averaze of the pask st -V}; ¢
x 4541 s of the standard condition for wheat,
1008-!3,1*1‘9 pzrcentmf:rgcent the promise of vields per acre.
¢ and oats renres : ;
;Liehz: B he sixyear-average dn the o5y ‘1’: it "C"E:ft
and/barlev by 3 per cent. and that of ryed Zper éem.) ir;-:
equal to the average " th?l catse of oats, an )

Sl rheat. ,
g i the e o, Fontne vt of ot
as to the numbers of farm live stock at the en ;
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sult for all Canada as follows:—Horses 2,947,738, milch
cows 2,673,286, other cattle 3,303,531, sheep 2,053,045 and
swine 3,434,201. As compared With last year these figures
represent an increase in the case of horses, but a decrease
for each of the other descriptions. In making their estimates
this year correspondents were requested to take specially 1nto
account the known large exportation to the United States of
farm live stock, consequent upon the reduction of the United
States tariff last October, and although many correspondents
reported that new breeding stock will largely make up for
deficiencies caused by these increases in the exports, it is
apparent that the diminutions shown were caused by such ex-
ports. Tabulation of the returns by provinces shows that
the decrease is mainly in the eastern part of Canada, since
satisfactory increases in the numbers of live stock are shown
for the western provinces, especially Saskatchewan and
Alberta. 3

—_—ea>o————

PULPWOOD CONSUMPTION GROWS.

The consumption of pulpwood by Canadian pulp-mills
has increased by 28.1 per cent. in the past year, according
to the records of the forestry branch of the department of
the interior. The manufacture of pulp has increased, and the
exports to the United States, Great Britain and China have
decreased. While the imports have also increased, these
form but a small part of the total consumption of pulp.

Canada still exports almost half of the pulpwood she
produces in the raw state, although these exports are being
checked by regulations enacted in the different provinces
which forbid the export of raw, or unmanufactured, timber
cut on Crown lands. The recent legislation in the province
of Quebec which also forbids the export of “raw’’ timber
from lands granted to railway companies will tend to further
decrease this economic waste.

Altogether, 48 firms operate 63 pulp-mills in Canada.
Quebec has 34 of these mills; Ontario, 17; Nova Scotia, 4;
New Brunswick, 4; and British Columbia, 3. In addition
to these active mills, reports were received at the forestry
branch from 10 firms whose mills were idle and 5 firms with
mills under construction.

— D>

IN REAL ESTATE CIRCLES.

Two hundred and fifty thousand dollars is said to be the
price paid by Mr. A.'L. Cunningham, of Seattle, on behalf
of Washington capitalists, for a couple of hundred acres of
fruit lands in the vicinity of Fort George on Friday. The
land was purchased from E. R. Fraser, of Fort George, who
has extensive holdings of fruit lands in that district.

According to the reports of the Assessment Commis-
sioner, the population of Toronto increased from 295,576,
according to the assessment made in 1908 for 1900, to 445,-
575, according to that made in 1913 for 1914, an increase of
149,000. in five years, and during the same period the total
assessed values increased from $227,882,235 to $516,489,032,
an increase of $288,606,797.

The purchase by the Grampian Realties, Limited, from
the Realty Syndicate, Limited, Montreal, of 2,342 lots of land
at Pointe aux Trembles, lying between the St. Lawrence
River and Cote St. Leonard, in a line with extension of Notre
Dame Street East, has been made. The purchase price was
$225,000.

A real estate deal of some importance was consummated a
few days ago when W. H. Hamilton, M.D., of Fort William,
purchased from Mr. T. S. Smith and associates, a tract of
land consisting of some two hundred acres about three miles
west of the city limits on the north side of the Arthur Street
Road. The price paid was in the neighborhood of $20,000.

Last vear, 3,600 Saskatoon lots were advertised to be
sold for taxes. The time has just expired during which such
lots-could be redeemed, and with the exception of about 150
lots owned by people whom the city authorities were unable
to locate, all the other lots have been fully and duly redeemed
and have reverted to their owners.

—_— S Teo————-

; A scheme for a waterway which by way of the Richelieu
River would connect Montreal with New York and afford a
12-foot navigation, is planned by the United States govern-
ment, 3
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LIFE AGENTS AGAINST TAXES

Amefican Policyholders Pay Thirteen Millions in
Taxes ‘

The National Association of Life Underwriters, a sister
to the Canadian orgamnization, is waging war on the taxation
of life insurance policyholders. Mr. Edward A. Woods, of
Pittsburg, vice-president of the association and chairman of
the taxation committee, has written a bulletin on the subject
and says:—‘‘This is America’s great burden on thrift and
providence. The taxation of life insurance is a rapidly-in-
creasing evil directly affecting 25,000,000 of our people.
America alone of all governments in the world—civilized
or heathen—so taxes life insurance.’”’

The bulletin sets’ out that American policyholders pay
over $13,000,000 in taxes—besides taxes upon real estate and
upon their capital stock, if any, which are not objected to.
This amount would have added 15 per cent. to the refunds or
dividends, purchased over $550,000,000 additional insurance,
paid the salaries of all the officers of all the companies about
seven times over, added about $70 to each $1,000 paid in
death claims, or-decreased other expenses about one-seventh.
The association asks:—‘‘Is thus providing for one’s widow,
children or old age, relieving the state of this burden, so
nearly a crime as to be thus penalized?”’

Tax is Hidden.

In preparing this bulletin for wide-spread distribution,
the Life Association expressed the opinion that the taxation
evil has grown because the tax has been ‘“‘hidden.”” On the
subject of hiding the tax the bulletin states:—“Do policy-
holders know that their entire premium never reaches the
company? Suppose when a policyholder sent $100 to his
company, he had to send a cheque for $2 or $3 to the tax
collector. Would he stand for it? Of every $100 of pre-
miums sent from various states to the respective companies,
there are variations of from a few cents to several dollars tak-
en out by the state treasuries. We are making discrimination
a crime for everybody else. Why should the states continue
it themselves? If village meighbors collected $1,000 for a
destitute widow and her orphans and were met at her house
by a tax gatherer demanding $70 he would probably be
mobbed. Yet this is what our states take from every $1,000
paid to the widows—and all because agents and policyholders
stand by and assent to its beineg done—end some policy-
holders even censure the officers for endeavoring to prevent
increased taxation, and.then demand cheaper insurance!”

Conservation of Funds.

The bulletin closes with a quotation from the National
Convention of State Insurance Commissioners. who have
gone on record to the effect that ‘“‘the State should insist
upon the faithful conservation of life insurance funds and
their application to their intended use. It 'should be as re-
luctant itself to divert them from their intended use as to
permit individyals to emplov them for politic*] purposes or
in extravagance of management.”’ !

—_— e

Messrs. Robins (England), Limited. state that the first
returns of 10 per cent. on account of capital and profits to the
English shareholders in ‘Cornhill, Limited, and Stockbridge,
Limited, were paid on July 1st, at their offices, 1 Cornhill,
London, E.C. These two companies are registered in To-
ronto and were formed at the end of last year to deal with
real estate in the eastern part of Toronto.

“Those who have been in Calgary lately,”” says the Wall
Street Journal, ‘received the impression that every unattach-
ed person in.the United States and Canada had descended
upon the town with the intention of getting rich or knowing
the reason why. Be this as it may, there is no doubt that
the strike has excited world-wide interest as experts from al-
most every section of the globe have visited the Calgary
field. No one has any office hours. Business is done at all
times and places. The boom may blow out a fuse any day;
no one knows. But in the meantime Calgary is having the
time of its young life.”’
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REPAYMENT OF MUNICIPAL LOANS

Instalment Method Explained—Lender’'s Objection to -

This System

1

In a valuable paper'read before the convention of Sas-
katchewan urban municipalities at Moose Jaw recently, Mr.
S. P. Grosch, of the provincial local government board, dis-
cussed municipal sinking funds. He outlined the more es-
sential features of the instalment, the annuity and the sink-
ing fund methods.

According .to the instalment method the loan is repaid
to the lender by equal annual instalments of principal; in-
terest is at the same time paid on the balance of the loan
unpaid. The amount of the annual payments gradually de-
creases, being somewhat large during the earlier periods and
comparatively small during the later periods of the loan, the
reason being that the interest charges decrease in proportion
as the principal is reduced. This method is merely an arith-
metical calculation, involving only a question of simple in-
terest on the amount of the loan from time to time remain-
ing unpaid.

Lender’s Objection to Instaiments.

Under this method a loan of $10,000 repayable in ten
years, bearing interest at 6 per cent., would be repayable in
the years indicated as follows:—

Year. Principal. = Interest. Total:
e e $1,000 $600 $1,600
RN 1,000 360 1,360
R A O 1,000 6o 1,000

The lender’s objection to this method is that he is com-
pelled to accept- annually a portion of the principal, and that
he is therefore obliged to repeatedly reinvest comparatively
small amounts.

 The ratepayer’s objection-is that when expensive works
are undertaken involving a large loan, the burden of taxation
during the earlier periods of the loan is so heavy as to make
the undertaking almost prohibitive, while if the burden were
equally distributed . during the entire period of the loan, it
would make the undertaking feasible. This is especially ap-
plicable in the case of newly organized districts where the
ratepayers are usually comparatively few in number and least
able to pay during the earlier period of the loan. This ob-
jection cannot apply with equal force to small loans, and on
the principle that the burden should be regulated as nearly as
may be according to the benefits derived, it would be well in
many instances to adopt this method, as it occasionally hap-
pens that the ratepayers derive a special benefit from the ex-
penditure while it lasts.

‘Cost of Maintenance.

A more valid reason for the adoption of this method is
that where the work is of such a nature that the cost of
maintenance is likely to be an increasing one during the later
periods of the loan, or that an alteration or reconstruction of
the works may be necessary, or if the benefits to be derived
from the works are likely to diminish during the period of
the loan, then the instalment method would appear to be very
applicable indeed, unless market conditions are such that by
adopting it it would compel a local authority to make too
great a sacrifice in the price, which, however, is seldom or
ever the case, and particularly not where comparatively small
loans are negotiated.

Owing to the equal annual repayment of the principal
from the commencement of the loan, this method calls for
the least amount of money to be raised by way of taxes
during the period of the loan. 3

‘“To be continued.)
)
—————a—

The capitaII of the Netherlands Transatlantic Mortgage

* Company, Winnipeg, has been increased by 250,000 florins,

which was subscribed three times over. There has been
also an issue of 500,000 florins of 5 per cent. debentures,
which was almost entirely taken up by the public. The
company’s European office is at Amsterdam and the Canadian
headquarters at Winnipeg. Mr, L, D. Fortuyn is managing
director,

R ¢ ei——
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DEBENTURES FOR SALE

$1,155,950.17.

CITY OF OTTAWA.

DEBENTURES FOR SALE.

Tenders addressed to ‘“The Chairman of the”Boa.rd };)f
Control,”” and marked “Tenders for Debentures, ‘w1ll he
received by the City of Ottawa until 3 p.m., on Friday, tat;
14th August, 1914, for the purchase of $35,370.06 10-ye
debentures; $550,571.11 2o-year debentures; $570,000.00 30-
year debentures. i

They are all a liability of the City at large, $965’950‘I7t
bear interest at 4% per cent. and $190,000 bear interest a
5 per cent. I

Interest payable 1st January and 1st July.

’Il‘lw% ssepgr;’te tenders will be received, one .for $190,o§o
30-year debentures, and the other for the remainder of the

65,050.17. ;
debeXIFiZidi?"ssrglslst be on the official form. The.tender for
the $190,000 debentures must be accompanied with an ac-
cepted c};eque for $1,000, and the tender for the $965,950.17
debentures with an accepted cheque for $35,000. .

Accrued interest from the 1st of July, 1914, must be pai
in addition to price tendered. g
o aThe debentures will be made payable in Ottawa, New
York or London at the option of the purchaser, and in de-

ominations to suit. a0
. Delivery of the debentures can be made within one

th if required. :
monThe highest or any tender not mecessarily acgepted.

Full particulars, together with further conditions, and
official forms of tenders can be obtained on application to
fhe Gl BXEETEn . (Signied). TAYLOR McVEITY,
: Mayor.

DEBENTURES FOR SALE

RURAL MUNICIPALITY OF WALLAGE

aled Tenders will be received by the undersigned up
to F%?dav August 7th, 1914, at 6 o’clock p.m., for the pur-
chase of1$2 000 five per cent. Telephone Debentures, payable
in 20 yearsf Redemption proyided by sinking fund, interest

i g WILLIAM WHITEFORD,
Clerk.

Virden, Man., July 15th, 1914.

RS FOR WATERWORKS AND SEWER
skl DEBENTURES.

TOWN OF NEEPAWA, MAN.
ersi ill be received
_addressed to the undersigned, wi
T?Iz]liif:ssc’ia?r, August 27th, 1914, for the purchase of $7,500
1vle:):utte(;'vvorks and sewer debentures of Town of Neepawa as

follows :— ‘
Extension of waterworks Systeml .........- $z,ggg,;g

Frontage, tax SEWEIS, ‘s..e-cgerrpiedsr o ,890.
................. $7,500.00

Totali i inasaausdoy

X per cent.
nterest at the rate of SI

arly on the first days of May and
v from date of issue, and

The debentures bear i

per annum, payable half-ye

November, repayable tlicitrch eydears
e er 1'10t necessarily accepted.

Ihe ]llg][es| or any tend
SeCI etar 1o I reasurer.

Neepawa, Manitoba.

TENDERS WANTED

County of Welland, Local Improvement sinking fund
Debentures, $150,000.00, 30 years, 5 per cent, dated 1st July,
1914. Interest payable yearly on 1st July.

Tenders will be received up to and including 3oth July,
1914. Particulars may be had from the undersigned.

ROBERT COOPER,
Clerk, County of Welland.

TOWN OF VIRDEN

PROVINCE OF MANITOBA

Sealed Tenders addressed to the undersigned and marked
‘““Tenders for Debentures’’ will be received up to 8 o’clock *
p.m., August 7th, 1914, for the following debentures:— :

$Io,ooo Municipal Building Debentures—Payable April
1st, 1933;, 20 equal annual payments of Principal and In-
terest, 5 per cent.

$7,000 Skating Rink ‘Debentures—Payable December
3oth, 1934; 20 equal annual payments of Principal and In-
terest, 5 per cent.

Offers to be payable nett at the Union Bank of Canada,
Virden, Man.

The highest or any tender not necessarily accepted.

Further particulars may bé obtained from the under-

signed.
W. WHITEFORD,
Sec.-Treas. Town of Virden.

| LEGAL NOTICE

Nash Temperature Control, Limited.

Public Notice is hereby given that under the First Part of chapter 79 of the
Revised Statutes of Canada, 1906, known as ‘‘The Companies Act,” letters
patent have been issued under the Seal of the Secretary of State of Canada,
bearing date the 8th day of July. 1914, incorporating William Marshall, consult-
ing engineer. Geo ge Patrick Reid, bond broker, Nathan Edward Nash, mechani-
cal engineer, Florence Moore Dillon and Nita McFarlane, stenographers, all
of the City of Toronto, in the Province of Ontario, for the following purposes,
viz.:—(a) To manufacture, buy, sell and deal in steam, water, gas and electrical
specialties, including thermostats and other machines and appliances for auto-
matic control of steam, water, gas and electricity and for regulating tempera-
ture pressure and energy; (b) To acquire by purchase or otherwise from the said
Nathan Edward Nash all patents granted or to be granted to him in Canada for
all inventions made or to be made by him of thermostats and other machines -
and appliances for automatic control and regulation of temperature pressure
and energy and for all improvements thereon and to hold, use, license the’
use of, sell and dispose of the same; (c) To pay for the said patents or any
property acquired bv the company wholly or partly by royalties or by the
issue of paid-up and non-assessable shares, bonds, debentures or other
securities of the company; (d) To pay out of the funds of the company all costs
and expenses incurred in the incorporation and organization of the company
and in the licensing of same in any Province of Canada and in the sale of
shares: (e) To do all other things which may be incidental or conducive to the
attainment of the said purposes. The operations of the company to be carried
on throughout the Dominion of Canada and elsewhere by the name of ‘* Nash
Temperature Control, Limited,” with a capital stock of forty thousand dollars,
divided into 400 shares of one hundred dollars each, and the chief place of busi-
t(x)ests of the said company to be at the City of Toronto, in the Province of
ntario.

S Da}{tgel;i at the office of the Secretary of State of Canada, this 10th day of
uly, . :
. THOMAS MULVEY, Under-Secretary of State.

The annual contract for the Saskatoon Employers Lia-
bility Insurance has been placed with Mr, G. G. Calder,
local agent for the Canada Accident Insurance Company, the
total premium being $5,304.73. Under the policy, the com-
pany covers the city’s liability to every workman in its em-
ployment whose department comes under the Workmen’s
Compensation Act, and protects the city against a claim to
the extent of $2,000 for one man and $10,000 for one acci-
dent. The company also undertakes to protect the city from
all claims whether under the Workmen’s Compensation Act,
or at common law. Some 16 tenders were received, the ac-
cepted being lowest, the others ranging from $5,402 up to
over $7,000.
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DIVIDENDS AND NOTICES |

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

PR

Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable at
its Banking House in this city and at its Branches, on and
after the 1st day of August next, to Shareholders of record
at the close of business on the 15th day of July.

By order of the Board,

E. F. HEBDEN,

: " General Manager.
Montreal, 26th June, 1914.

UNION BANK OF CANADA

DIVIDEND 110

Notice is hereby given that a dividend at the rate of
‘8 per cent. per annum on the paid-up Capital Stock of this
Institution' has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and also at its branches, on and after Tuesday, the
first day of September next, to Shareholders of record of
August '17th, 1914.

By order of the Board.
G. H. BALFOUR,

General Manager.
Winnipeg, July 1sth, 1914. :

DIVIDEND NOTICE

MURRAY-KAY. LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (being at the rate
of seven per cent. per annum) has this day been declared
on the preferred shares of the Company, for the quarter
ending July 31st, 1014; said dividend to be paid on the first
day of August next to the shareholders of record at the
close of business on the 2oth day of July, and that the
transfer books of the Company will be closed from the 2i1st
to the 31st day of July, both days inclusive.

By order of the Board.

J. E. FEATHERSTONHAUGH,

- Secretary.
Toronto, July 17th, 1914.

CANADA CEMENT COMPANY, LIMITED

PREFERENGCE SHAREHOLDERS

DIVIDEND No, 18

Notice is hereby given that a dividend of 13 per cent.
for the three months ended June 3oth, 1914, being at the
rate of seven per cent. per annum on the paid-up Preference
Stock of this Company, has been declared, and that the
same will be paid on the 17th day of August next to Pre-
ference Shareholders of record 1st day of August, 1914.

The transfer books of the Company will be closed from
August 1st to 1oth, both days inclusive.

By order of the Board of Directors,

H L DOBLE,
Secretary.

DOMINION COAL COMPANY, LIMITED

PREFERRED STOCK DIVIDEND, No. 43

Notice is hereby given that a dividend of three and one-
half per cent. upon the Preferred Stock of. the Dominion Coal
Company, Limited, has been declared, payable August 1,
1914, to Shareholders of record :

On Friday, July 17, 1914,
By order of the Board of Directors.
C. S. CAMERON,
Secretary.
Montreal, July 7, 1914.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
July, 1914, and that the same will be payable at its Banking
House in this City, and at its Branches, on -and after Tues-
day, the First day of September next, to Shareholders of
record of 31st July, 1914.

By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st July, 1914.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
rates:—' ‘Positions Wanted’ advts. one cent per word each insertion;
“Ppositions Vacant,” * Agents or Agencies Wanted’ advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

INDUSTRIAL FIRM with good record desires about
$10,000 more capital. Good earning power and substantial
surplus of assets over liabilities. Splendid opportunity for
private investor. Assured income of seven per cent. on pre-
ferred stock, with good prospects of dividends on common
stock, which would be given as bonus. Address Box 363,
Monetary Times, Toronto.

WANTED—To manage Branch Insurance Office, young
man with good knowledge of insurance business. Must have
appearance, personality and energy; excellent opening and
good salary with first-rate prospects offered to really suitable
man. Apply in first instance to X. Y. Z., care of The Mone-
tary Times, Toronto, stating age and enclosing photograph,
which will be returned; also give full details of past experi-
ence. All applications will be treated in strict confidence.

CHARTERED ACCOUNTANT, Canadian, age 36, wide
experience during ten years’ independent public practice,
also law and engineering training, seeks engagement with
chartered accountant firm or as chief accountant with finan-
cial or manufacturing or public service corporation. Cap-
able manager and correspondent, active, successful; charac-
ter and standing of the best. Ready September. Address,
Rox 365, The Monetary Times, Toronto.

Hornibrook, Whittemore & Allan
General Insurance and Mortgage Agents
CALGARY
Delaware Underwriters, Philadelphia. Equitable Fire & Marine
Insurance Co. Germania Fire Insurance Co. of New York.
Rochester German Underwriters Agency. Yorkshire Insur-

ance Company Limited.
Agents wanted at unrepresented points in Alberta & Saskatchewan
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IMMIGRATION TO CANADA DURING APRIL, 1914, COMPARED WITH THAT OF APRIL, 1913
Db el el

APRIL, 1913

APRIL, 1914

From the : From the Percent-
Other S 8 - Other
British United : Totals British United : Totals age of
Jontd 3 States Corniucs States. | Coumtries Decrease
_____————‘_—"_—_'—’——___ ‘
Borill o At s e e enia s 25,566 19,260 28,459 73,285 10,032 11,748 13,652 35,432 52%

RAILROAD EARNINGS

The following are the railway earnings for the first two

weeks in July:—
 pganadian Pacific Railway.

1014. 1913. Dec.
July: 7 o esecnssnies $2,343,000 $2,700,000 — $357,000
July 14 o ceoasieee. 2,285,000 2,604,000 -~ 370,000
crand Trunk Railway
e ke e ey e $I,048,006 $I)0877463 e $ 39:457
%Eg xZ, e 1,072,872 1,131,358 —stiae® 486
Canadian MNorthern Railway
ul s e $ 362,000 $ 432,700 — 8§ 70,700
%ulg IZ e 375,000 434,500 ~ — 79,500

ar book of the Toronto board of trade has just
beenTglalsblyi:hed and is a credit to the membership and staff
of the board. It is a book which will be found of value to
those interested in Toronto particularly, and Canada gen-

erally.

| DIVIDEND NOTICE

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 110

ven that a quarterly dividend of 2%
i i has been de-
he capital stock of this Bank ‘

e cer;t. I:Egrfchtrez months ending the 31st August nexﬁ, and
glllirte?heogame will be payable at the Bank and its Branches on
1st September, 1914
e Tuesfiiyi?»ooks of the Bank will be clqsed from the
7th'I‘:)letI’1I:zrrlzt day of August next, both days inclusive.

1

rd.
By order of the BoaALEXANDER LAIRD,

General Manager.

Notice is hereby gi

Toronto, July 17th, 1914

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond. brokers, Toronto, report
exchange rates as follows:— Between Banks

Buyers Sellers Counter
NLY: fundai: o e dii e 1-16 dis 1-32 dis %toX
Mont. funds ..., Par Par Yto %
Sterling, 60 days’ sight ... ..... 9 3-16 7-32 197-16 to 9 9-16
do; - detnands, o veie 9 11-16 9% 915-16 to 10 1-16
Cable Bramsy oyl i SISl 9 15-16 9 27.32 10 1-16 to 10 3-16
New York— . Actual Posted
Steriing, 00 daye’ SIBIE 5. .o sis boknsidessmmibebaiias 4.85.40 4.86%
do, idemiand ..oesve s el sveess e s s yeiv 4.87-75-80 4.89

Call money in Toronto, 6 per cent., Bank of England rate, 3 per cent.
Open market discount rate in London for short bills, 255 per cent.

BANK CLEARING HOUSE RETURNS

The following are the figures of the Canadian bank clear-
ing houses for the weeks of July 16, 1914, compared with a
year ago:—
July 16, 1914. July 17, 1913. Changes.

Montredl st v s $56,040,260 $55,816,700 + $1,123,461
Totenton: "I i 43,341,014 41,811,262 + 1,530,652
Winnipég ol . 23,110,043 27,172,306 — 4,061,753
N ATICOUVET. &t Vieinis s 8,444,768 11,048,205 — 3,503,527
Calbary 5 g, 4,872,429 4,185,604 + 686,735
Edmonton o e e 3,430,012 4,000,533 — 660,521
Oftawar i i o 3,876,286 4,403,440 — 527,154
Hamiltontr s vy 3,034,127 3,408,344 — 464,217
NMictomas o m it o 2,867,054 3,886,058 — 1,010,004
Quebec = .. ....... 3,441,588 3,235,901 4 205,707
Regind v i vame e e, 1,060,555 2,505,050 — 536,305
12l S S SRR S 2,007,865 2,310,585 — 302,720
Saskatoon AT 1,160,224 1,787,588 — 618,364
Rondon b o 1,28 310 1,734,765 — 6,446
Storohnt mid oy 1,001,522 1,608,156 "+ 203,366
Moose Taw: . i i 824,278 047,387 = 1234100
Fort Williames w50 o 832,702 1,108,370 — 365,578
Branttordoici st e 618,143 680,361 — 62,218
Brandon s LaE . asi 421,075 550,351 — 138,276
Lethbridgeit=r i e, 368,716 543,027 — 174,311
New Westminster .. 400,110 601,760 — 192,650
Medicine Hat ...... 383,275 633,553 — ‘250,278

Total ..., ...$165,002,055 $175,250,365 — $0,257,410
Peterborough ...... 417,017
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INDEX NUMBERS, BY GROUPS, OF

COMMODITIES

(DEPARTMENT OF LABOUR FIGURES)

BUILDING PERMITS
COMPARED

(DEPARTMENT OF LABOUR FIGURES)

'Sg - INDEX NUMBERS MAY MAY
. Eo INCREASE
5 g.‘.:.' May | April | Ma 94 1913
(o] 1914 1914 191 ¢
| gRAlNB AND FODDERS : P R L e 4 Nova ScoTia: $ L] 23? done
rains, Ontario. . : A 3
(e ¢ . GARBY . 5 in e v Wi o S e A 20,638 43,500 g
PTG L AR o e G 70,508 67,442 3,066
MU 15| 1497 | 157 | 1316 S B _
11, ANIMALS AND MEATS : QTR L oA e e 79,700 71,900 7,800
Cattleandbeef............ .io0: it 6| 223.0| %19.3 | 189.0
Hogs and hog products 6| 170.2 | 172.8 | 186.7 QUEBEC:
Sheep and mutton ,.... 3| 162.4| 172.6 | 1771.5 296,460
Poultrye... ...t 2| 255.0 | 255.0| 179.4 QUEDEC. ...t iienniiiiiiiii s 440,065 143,605 13°050¢
T s oo 17| 197.5| 198.8 | 185.0 Three Rivers..........cooeiiiiien ooee 32,350 45,400 124°650
y MAISONNEUVE - xnnsenrn aunnranreneennns 335,950 261,400 143'510
IIL. DAIRY PRODUCTS. .+« evuatrenesssanessnssnnns 9| 132.9] 148.7| 135.1 Montreal....... .ooeeieirniiiiniiinns 2,817,148 | 2,473,608 96,400
. OUEPEMIONE oo rs g e e i 517,900 421,500 96.750%
IV. Pisu : WABEOUNT. = = vcboinoi dan e bsstas e e 125,950 | 222,700 8685%
Prapared A8 ... i i i e i 6| 148.4| 155.6 | 162.0 Lachifie ... e evvaseieons sususrnnaapans 32,990 41,675 4
3| 150.5 | 161.1 | 156.7
9| 149.1 | 157.4 | 159.9 ONTARIO :
5 408,650%
V. OthER FooDs ; Ottawa . 473323 ssg'lzg 1092
Fruits and vegetables B'.'°°kt"m 47'331 83610 36.279*
Fresh fruits, native............c....coeeiuns 1| 175.4| 1654 | 1241 e 8'410 2600 5,810
Fresh fruits, foreign 3| 95.6( B88.7| 111.6 S T 103260 78'663 26,657
T e 4| 18.9| 118.9 | 11.7 2.897'513 | 2.915392 87,879*
Fresh vegetables..... ......... 5| 204.5| 186.8 | 124.5 "173.234 15605 127,629
Canned vegetables........... 3 97.2 97.7 | 1252 5‘6;)7 77'905 32,208
Al s i | 16| 02| 18214 | 1189 337400 | 805500 |  47%.100%
(B) Miscellaneous groceries and provisions 130,195 34,951 45,244
e e e el 10| 128.5| 128.0 | 124.2 0 29403 33,603°
Tea, coffee, etc. s 4 107.7 107.7 115.1 q0'350 :45‘8 15,480
Sugar, etCe...cieiiiians 8 Lot S o 0 e G TR e MRS b e SR R s i s 69,855 11975 8,580
Condiments............ 5 101.7 101.7 99.6 113490 131’;180 18,390‘
7. 8 ] UFTT TR g NI L ERTI e  d ENR  A 95 1= L2801 a8 T 116,91 - ) on s g e B e e e g-g'zigg f:‘:ggg - 58;.
VI Tuxrires: Stratford B 5,602 8,1 53745
e R S e e 5| 12.9| 190/ 1307 EORIE e oriaron oo o v vof . BULRE | SIEHO 4 oS
Cottons.......... 4| 1449 | 1461 | 13900 8t. TROMAS ,v.svnenestancnassessannn b o 919
Bilks.-ocot. o 3) 93.8| 94.9| 863 CHAtHAm W s b i e s e 22,919 20,000 168708
e A o 2] 2311 | 225.4 | 2141 e ot R S ) o O R 73.660%
Flax products 4| 1147 | 114.7 | 114.7 No;%h il i 20R.200 207'380 820
Oilcloths. .......... 9| 1047 | 1047 | 104.7 i el e 171695 | w5930 |  68T.645%
All...-‘............j .................. 20 135.3 134.1 128.2 Fort William.......... ‘“”: .......... 75.000 894985 819,285
viIL. gggzs, L:uﬂzn. BooTs AND SHOES: g MR ARTTORA:
Rdes and talloWs ik v. s oia e i ivoie dsianis 4 203. 177.3 A
4| 1514 | 1614 | 1523 Winnipeg 8,692,200 | 7,683,050 S ate
2. 71. 2. B! 0o 1, na, i
e i Dagphin. .- 500 23,000 e
VIII. METALS AND IMPLEMENTS : :
go: and steel . 11 99.7 99.7 | 1054 SASKATCHEWAN :
e oy B ey ol T P .| fgde0 | s3ge0 | 10LE,
b 34 109'7 113'0 115.2 TEOORCTRAN ¢ /o /uicsirals & Haniaihia abs o wia s ibain sisaa 124,810 338,885 i
i 2 ¢ L S AR S L R R 92,700 62,900 20 207#
Yorkto%il‘)‘ 5 t ............ ég.:i;gg lggvg’g? 89'540‘
Prince Albert.....coinveaiioiasenaiannn. 9, L7000 !
iR G Saskatoon. ¢ 111111 102250 | 679,050 e
B 5 i or attleford.. . L6035 .
10| uLl) 113.5) 115.0 BTt Currenti .. iilevenis i da sy 31,705 63,591 31,886*
X. BUILDING MATERIALS: .
Laibors S b daidideiss 14| 181.5| 183.1| 180.9 GEHEREAS *
Miscellaneous materials 20 | 1116 | 111.9 | 1127 Medicine Hat........... | 228140 403,230 115,000
Paints, oils and glass 14 | 140.6 | 140.0 | 143.0 Edmonton... 1,461,800 1,597,400 lf °'g 00
¥ | AR 48 | 141.3 | 140.8 | 140.4 Red Deer-.. _2.-;'1]00 12.890 9812
X1. House FURNISHINGS : , he;gngg'{e' e '3'5§8 ) ggﬁ(‘,ﬁ 49,450%
gurnliture AR B Sah e st SV ! e L s i B s
rockery and glassware . 130.9 | 130.9 { 130.9 .
Table cutlery ......... 3 24| 24| 124 BriTisH COLUMBIA: ZA
Kitchen furnishings 4| 1246 124.6 | 117.8 R A Ao e o RS AR 7,060 30,240 23,140‘
B S 16| 128.2 | 128.1 | 126.2 Vernon.. e s 5,520 16,305 10,785
Kelowna. .. R A A 4,200 55,980 51,780%
XII. DRUGS ARD CHEBICALB. . 1.vveeeveioscsssnes 16| 111.5 | 111.5 | 112.7 KamloOpS . ..soeoiasavassovsorsanosnnnse 9,115 23,399 ‘14-284‘
¥ ; New WeStminsters........osveuuuvines 74,462 127,650 53~188:
XII1. MISCELLANEOUS | : I HOBOVE . sinia oo sl Emusiasior bis 524,380 | 1,029,657 505,277+
P T U e B R o 241.4| 241.4| 3308 Dolnt ooy, o o b 108,429 230,922 121,733
Liguors and tobacco.....cccccp cuveinainnn.. 6| 137.0 | 134.6 | 13L.4 South VANCOUVer.. ..c.ouvueevnerirnanns 30,010 12,000 18,010
Sundries........... 7( 109.8| 109.6 | 112.4 North VAnCOUVer. ... oo ceeresiesoanse 12,610 23,075 10,435:
A R R e 17 | 1541 | 1534 | 176.5 o Lo R e S AR A ) 252,775 319,460 66,685
All odit Blaasdmng it R LS et ey 3?,2% '1%,528 32.3%:
nomaroditien: . . )i T e NI s sl e s 263%| 136.2 | 136.8 | 135.4 Oak BRY L oisvvive o a@ i s 5 s nd a5 3 f ’
Prince RUDCTt. .« coovesnsrossssinsnnis 26480 ' ' 2450 23,950

* Nine commodities off the market, fruits, vegetables, etc.

*Decrease

STOCKS AND BONDS TABLE—NOTES

¢) Bx-Rights. (h) Half-yearly. (u) Unlisted.
Quarterly.

companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us

$Al
~__inthetables. "

% Trethewey pays no rewlar dividend. They have paid : 1908, 4% : 1907, 4%: 1908, 1- % ; 109, * %; 110, 10% : 1911,°20% ; 1912, 10%.

1 prices (close
* $20.000 of this was redeemed April 1st, 1918.

Pigures in brackets indicate in foatnotes date on which books close for dividends, etc.

ednesday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,

of any error

Canada Iron—Coupon due Jan. 1, 1914, unpaid. Can. Min. Rubber—Interest due Jan. 1, 1914, unpaid. Forest Mills, B.C.—~Interest due Jan. 1, 1913, and since, unpaid,

Lake Superior Iron—Interest due July 1, 1913, unpaid. North, Light and Power—Interest being paid in deferred warrants.
and since, unpaid. (See Canadian Securities in London Page.)

Ocean Falls=—Interest due July 1, 19183,
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b a3 T DRr. APRIL, 1914 CR.
Deposits Withdraw-|Balance on
BANK Tom plotal | alsfor | 3lst May,
May, 1914 eposits | May, 1914 1914. $ cts. $ cts
BALANCE in hands of the Minister WiTH duri
Sioies $ cts. $ cts. 3 cts. $ cts. of Finance on 31st March, 1914.|41,691,286,57| the ?:QXQ'.'?. v urmg 1,348.170.87
Winnipeg:..ouoeeeenaenensons 10,871.50| 610,825.71)  14,843.34) 595,982.37 DEposITS in the Post Office Sav-
e Sl ings Bank during month....... 705,769.61
vitish Columbia :— - ;
Victoria .cooearranisinansnnns 30.511,00] 1,080,490.96  28,239.29| 1,052,251.67 TRANSFERS from Dominion Gov-
2 e ernn;;nt Savings Bank during
'é:::lott::g:v‘fx.lilf?.d.: ....... 95.867.00| 1,918,804.88|  40,617.68 1,878,192.20 Honst =
;’RXNOIPAL .........
New Brunswick : NTEREST accrued
s 673.00] 285.077.21/  3.893.66 281,183.55 fror Tat Ao
ot SR 56:330.15) 5704,426.48|  95,516,92| 5,008.879.56 P R
N(Ava Hoakia TRANSFERS f the Post Offi
i i S Con R e R IR ST ST EUA SR S e Rrs from e
A:‘:l"xi::slt\:a.l.tte.s 5,152,00| 386,776.22 7.935.94| 378,810.28 ‘S{avlggs Bank ot; thgs Umt::
Arichat. . iciideorpemnasnsnnleinesuusdaonlsisetsosss o s T R A ingdom .to the Post Office
B?:ri::ton cwoseiwasonsssee bnswliss ety 15500 }%-Qggg; ggg'é? }gg'égggz Savings Bank of Canada... c 20,730.17 i
o sl 98,857 80| 2.620.989.35 42,874 12| 2.487.115.23 L M
Kentville . 2,122.00| 260.614.40 9.820.52  250,793.88 accounts and made principal
Lunenburg 2.920.00| 425.608.14f 2,580.41 423,027.73 on 3lst March, 1914 (estimate)|............
PR B NS e R S RGO T IO bl it el s el
Port Hood 1,839.00( 106.020.31 3,939.79 102,080.52 ;
Sg:lbm?:e. 3144 83| 220.479.87 4.683.25| 215,796.62 INTEREST allowed to Depositors Bﬁlf‘Aulgfoaotsit&er:!e:“
Sherbrook: 4 956.00 100_§14.67 1,499.34 ?9.315,:13 on accounts during counts  on 30:‘;
‘Wallace. .rx-+e s dmrsavonss 2,063.00| 1369615  1,39226) 135403.89 g b e S B 10.18|| April. 1914 .......... 10,969,625.66
TOtaAlS.eeceeresssssasrsnns 170,800.28|14,044,308.13 259,624.68|13,784,683.51 g wamad s
42,317,796.53 42,317,796.53
Capital '3 E k Price Saies Price . | Sales tcl?g.i;:lnii: 5 B Sales Sales
h nds| = 9] S i i
Bt B MINES T | July 4 week| o1 (Week | | S| nppecellancoms—contin'd | 9 Jprlclei Week Jyll'mgl Week
Auth- T B | “io1s (SR 1s14 St | Authel ol % s £ | Tlais |onded Y14 |ended
A 1ss'd i i arieid _é a Jly 1 Jly 21
8 | 8 |8
8,000/ 3,000 Hollinger. . ....covesvesenanes j L Bt LR ) ol S P R $ $ |8 g
3,000 3,000 ? Porcupine Crowl. ....eueeee P ISR B R e oy ?% 1-382 ﬁgg Hillcrest Collieries e
» coseprefe oo |-
Miscellaneous 4,000 8,000\ 100 Macdonald Co’ y.Ltd ......... .
: 3000 1,766/ 100 ref.|....|-
8,000 8,000(100| Asbestos Corp. of Canada....| "/ . 15,000] 12,600| 100| Mexico Northern Power .... |....
4,000/ 4,000(100 pref.| - |- 10,000/ 10,000} 100 onds| 5
5.000| 3.000|500 o L bonds 5. 40,000/ 25.000) 109| Mexico North Western Rly.oo|-e.. |-
1,250 750100 Beld, Paul &Corti. Silk Co...|--.-|. £5,600/£5 600 109 bonds| 5 |-
1,250,  850(100! pref. T |. 1,000{ 1,000 100| Mex, , Mahogany & Rub. Corp. |... .
1,000, 750(100, ** “ Boadel D1 600 470/ 100 bonds 6 | " R e
1,000, 750/100| British Can. Canners, Ltd...|-&-|- 20,002/ 20,002 100/ Mont. Tramway Power Co .. |....| 433 133 22693| 463 463| 3062
1.000| 500|500 bonds| 6 |. 2,000( 2,000 100| National Brick.ee..... .. 6 192|.... 46
l.% l.% }% Can, Relt.............. u:on}. 2l g'% }’5& 100 -y b 6
................ pref. ) y 100] O io Pulp Co’
6,000| 6.000/100| Can, Light & Power.......... .- 2,500 1,500] 150 O™ tAric Pulp Go'y: 6
6,500/ 6,500/ 100 ....bonds| 9 |. 5,000/ 5,000/ 100 Price Bros........
16,000, 12244100\ Can, Coal K'Cpke.. ... .com.}. 5| oo Brciod B T R D 5
...... s o s 0 1 1 e
360| ~"260(100| Can. Pacific 3,000| 2500 & Prmce Rup’t Hydro E ol:,c (éo i
2,000{ 1,200/100| Carriage Factories, Limited. . 1,500/ 1,080 100| Sherbroole Rly,. & Power Co. |....|-
s 8%‘38 }% Rapids Mfg & i, P ng& 66 | 643 668 ‘663 142 }% l'ggg g 3 é -
0,00¢| 8,8 Cedars Rapids Mfg Plr Cogl t B 1 g
5,000{10,000{100 k bonds| -**|..-- ....| 20200] 853 86§| 20000 s00| ~:3ap| 0| rorentoPaper Co i
500| 4,347|100Can, Venezuelan Ore........ i o B PR 5,000/ 3,000\ 100! Western Can. Power e y
500[. . +x . 1000 ¢ i pref.|- * 5,000 5,000 100 g 7 R e
1,000{ 1000(1000] o el i ol el | 3000 3.000) 100 Wayag'm'k Pulp & Paper Co. ... 33 ....| 20032 31} 395
700|  700(100/Frontenac Breweries Co..... St PR S e R I e ST B 3 & : bonds| 6|76 75| 8300.... ... 32800
300/ 300{100 : . pref .............................................. PR BT
700/ 700|100 2 VT Ut EAPRRER H E Jon R
PUBLIC DEBT 1914 REVENUE AND EXPENDITURE ON AC-|Total to 30th
e e e e A ct= COUNT OF CONSOLIDATED FUND June, 1914 Capital in g |..;,
LIABILITIES= - d i 782,350 94 REVENUE— $ cts. thousands ® s Price
Payable in Cana ?:l """""" *1 302,842 485 08[CuStoms +.coves wiviiiieniiiiaa. 21,209,588 76 T e T L LISTED OR| July 17
Payable in Enﬂla“ 8,273,333 32 Excise..... 4,761,361 12 Sub- Paid | « vea 1914
Temporary Jioan Fand.ooi| 5.311,243 30| Post Office 2.775,000 00 || Scribed| wup | A& a
Bank Circul mRedemo | 1161 679 333 53|Public Works, Railways & Canals 2,952,000 24 = e 3 s
Dominion NOtes...ccooerereee: 54,005,862 80| Miscellaneous ......vevereresss.ee 1,962,439 79 9 200 $... 000/ 601 Cand Hire & ...l v 8
Savings Banks..... 10923720 25 . 2 260.0‘1)3 1,205/ 100| Canada Landed ............. 9
Teust Bunds........ 11620481 20|  Total.cee. cevreriiiniiiinns 33,660,389 91 o 2600001 100U CIP R 10 Siey i a3 v e S 10
Province Accounts 43'910.529 49 b 2 158/ 100| City & Prov, Loan.. 10
Miscel. and Bank T T |EXPENDITUKE  ceuuviiececnnn aes 13.047.612 52 273 203| 50| Com. Loan & Trust 8
544 119,319 91 ik 649 543/....| Empire Loan....... 8
Diehtassupvapeianis et o EXPENDITURE ON CAPITAL 5222 70%| 100f 5. W. Life 70% pd. . 15
AccounT, ETc. o 2.35§ 100| G. West Permanent 9
ASSETS— ds 9.278, 18 74 ; 862 100| Home Inv. & Say’g. 9
lnvestments—sinkmﬂ F““ """ 86,565,184 43|Public Works, Railways & Canals.| 3,369,058 90 || """ttt to0 eorfeees 19 Coal vers
Other Investments.. e 4.906.327 Y0|Railway Subsidies............ .. 791,895 96 “hee2l TT9iil 100 Man. h& gas oal Co. B°“d‘ 6
Province Accounts «.oceees: s . 126,628, 063 51 i‘O()O A Nort ROEY 5o smioivin waiore 6
Miscel. and Banking ‘Accounts ...-| 1 Yy 509 100 Nor. Can. Mort. Co. 25% pd e f T
—_— 00| 1,334....| Nor. Mort. Co. 40% pd.... 5| 102 104
Total ASSets ..oooreeereeer” 924,767,724 61 1,500 1,498 50| Northern Trust .... . 21 1%
. 1—6_;5_;(-) 500 169| ...| Occidental Fire 40% p: 10 5
Total Net Debt 80th June....- g}g 238 g 5000 5.000).. .| Dston Bank v 1. 9| i
Total Net Debt 81st May.....: |——— 9’000 9000|100 Winnipeg Blectric . 18 13
5,823,315 515 Total..oreeseses el wasaal s 4,180, 1154:88 199 13| 100 W:}"Eand P . i
Increase of Debt.....cccovveee il 500 500! 100| W pg. Paint & lass p i
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CANADIAN SECURITIES IN LONDON

Price 0 ; Price i Price Dom., Prov, « Mun. 0 Price
Rallroads Jaly Railroads—(Cont’d) July 9 Miscellaneous—(Cont’d) Julvo Cov't Iasues—(Cont'd) % | July 9
Alberta and Gt. Waterways Shuswap & Okanagon,4%bds| 97  99*% Min’r’ ’r,6 b. 70 80 i 91 93
5% mort. bonds.......... 101  103* | Temiscouata 5% pr. lien bds 38 100 g:: Nllg;clgl‘;gs%?gfatil‘: 48 53 gﬁ?aBs'c‘L"tf:v '1%5?;1934 e 3; 23 o*
Algoma Cen. & H. B.5% bds.| 8 & | Ditto, 5% committee certs| 3y 42 | Can. Pacific Lumber 6% bds. | 47 52 | Ditto j6d0 L e B 1]
Algoma Cen. Term'ls,5% bds.| 86 83 | Toronto,Grey & Bruce, 4%bds 91  ¢3*| Can. Steel F'nd’s.6% 1st mor| 993 101} Ditto, 1084 .5 o 33|81 8
Algoma Eastern 5% Bonds. | 8 8 | White Pass & Yukon,sh., £10| 13 23| Can. W.L’mb’r,5% Deb.stock| 61 67 Ditfo, 198464, ., .55 43 (87 89
Atlantic & N.-W. 5% bonds.’ | 106  108% |  Ditto, 5% 1st mort. deb.stls| 83  91%| Can. W.Nat. Gas,5%db.stk.| 78} 813 Oatario 1948, | 34|84 86
Atlan. & St. Law., 6% sh’res| 134 137 Ditto, 6% deben........ 7 70% | C. Br'tonCoal, 6%1stm. bds.| 73  78*% Ditto] 1947 1t s Deii oA [ 56 97
Wisconsin Central 4% bonds| 85 87 |Cas. W. & P. 43% bonds......| 89 81 |Quebec,1919......ccvuenienn 43| 99 101*
Buffalo & L. Huron, 1st mor. Casishutt Plow 7%,pref.$100| 78  81* | Ditto, 1928 4|95 9T*
i 5%6% bdS.....c..0iiiuinns {’ﬂ 124 Gol, Rr. Lumber 5% deb. Sk | 63 66 | Ditto, TR e T D
itto, 2nd mor. 5% % bonds 124 Banks Col. Valley Orchards 6% dbs.| 80 84 Ditto, 1987..ceeenns ‘|3 |8 82
Ditto, ord. shares, £10..... 1 13 S Col. West. Lumber, 63% pref,| .......... Ditto, 1954......... | 43 ‘gg lgg*
ank of Brit. North Am., £ 79 ¢
Calg:iry l? Edmonton, 4% deb. e Can. Bk. of Commerce‘? $5o§(.) 721); 21,5 gom Ig;n&leteel \5%con.b’ds gi g’; Slg}:&:écl;;;an. 1949.. ; t 93 O5*
,,,,,,,,,,,,,,,,,, ¢ v5 onY. Steelivi. -t ok sddvduicaint R pbingy W Al 87 R9
Gan. A:}’Z?Rxlcd% bonds.l| 82 8t oo e S T it Gl 91 o
Ao P, ?)g;xsatrmt')o;g: ik Land Companies Elec.Develop.of Ont. 5%debs| 93 95 | Ditto, 1954, ... oooo-: ﬁ g(‘) g?*
Do, 4% deb. st’k..... ... 80 82 |Alberta Land,5% stock......| 65 70 | porest'Mills B. Col. 5% stock| 8 181 e ‘1"”"’“{:,;03‘2""“""' 4|90 g
Do.. 3% (Dom.) guar, stock| 76 78 | Brit. American Land, A, £1.| & 9 Lo A ai)fa"y E o S 05
Do, 4% L%ndg&ng bonds| 100 133- Brit. Col {r&ult, Lands, £1...| .o0oop - ImpiTob. of Can..6%pref. £1| 1 13| Ditro. 193343 99%
0., erta, eb. stock| 25 itto, eb. stock....... & - 4 101
Do., Sask., 4% db.stock....| 85 .87 Calgary & Edmonton’Ld., 1s 1 3 Kamlmstnquna P°‘§f§o’1§1°gd 'S lgé :gé* Ec{)mt(;nt(;gi;z:)sés 40
Ditto 3%% stock.......... 87 89 |Canada Company, £1........ 18 2% Ditte’ 1918.50.51 g1*
Ditto 5% income deb. stock| 80 ¢3 | Can. North-West Land, $1..| 60 65 D;ftg' 193?;52' 9L
Ditto 4% 1st mor. stock...| 91 93 | Can. Dom. Dev. prf. 17/6 pd..| .... ..... | Lake Superior,com. $100...( 16 18 Ditto 1923-33 . 102
Ditto 5% Land Grant bds..| 88 80 | Can.North. Prairie Lands,$5| 2% 2% Ditto, 5% gold bonds...... 84 87 Ditto, 1923-53 . 102
Ditto Westn.. 1752R stock.. 90 92 | Canadian Wheat, £1 .. . 8 1| Ditto. 5% income bonds...| 68 73 Ditto. 1953..... 98
Ditto Alberta,34% deb. st'k 86 83 | City Estates of Can. 6% Dref 1 1 | Lake Superior Iron,6% bonds | 40 . 451 Forlt William 39541, 92
C.N.Ont,,3%% deb. st’k. . 34 86 | Hudson’s Bay, £1...... .... 83 81| LakeSuperior P'p'r6%gdbds| 0 75 |gamilt a0A0 92
Do., 3%% deb. stock, 1938..| 82 81 Ditto, 5% pref. £5.... .... 5 5 . atr;:!l, %n. 0l mre are
Do., 4% deb. stock.........| 71 79 | Investment of Can. ord. st’k. 102 107 | Mond Nickel, 7% pref., £5.. 6% 73 Me FiC e, 1949_50 92
Ditto, 33% debent. 86 88 | Ditto. 4% pref. stock.,....| 8L 84 | Ditto.ord, £1.......oie.o e !
C.N.Pacific,4% stock 87 89 Ditto, 4%% deb. stock.....| 83 86 Ditto, 5% deb stock ...... 105 107 |pedicine H t 193454 ..
Ditto, 449% stock.. 9t 06 |Kindersley F’'m Lands6%dbs| 90 92 | Montreal Cotton, 5% debs...| 93 95 Imoncto 1;25 ;
Can. Nor. Que., 4% di 79 81 {Land Corp. of Canada, £1... 13 2 | Mont. Lt.,Meat & Power.llOO 230 235 Montre:l' ermane nt db. st'k| 3
Do., 4% 1st mort. bonds...| &1 83 | Manitoba & N.W., £1........ 1 1} | Montreal 'St. Rail.43% debs..| 99 101 Ditt 1'9%2 ane A 4
Canadian Pacific, 5%: bonds 100 102* | North Coast Land, $5........ & 3| Ditto, ditto (1908).......... P e g
Ditto, 4% deb. stock.......| 96 98 Ditto 5% debS... ... ovv..| i1  79% | Montreal Tram’s, 5%gd. bds. | 102 104 Ditto, 1842, o Sl
Ditto, Algoma 5% bonds ..| 107  109* | N. Sask, Land 6% Bonds. .. 45 55 | Mont. Water, &c.,44%pr.lien| 95 97 Dltto' 1948-56“. D rigl
Ditto, 4% pref. stock......| 91 93 | San Antonio Land 6% bonds. 26 <81 Dltto,(st Louis). .. 44 |100
Ditto, shares $100......... 198 1984 | Scot’sh Ont. Land £3, 82 pd.| 33 4 | NorthernL.& P.5% gd.bds.| 10 201 | Ditto, 1951 53““ 43
Central Counties, 4% debs...| 86 88 | South Winnipeg 5% deb. stk.| 62 674 | Nova Scotia Steel,5% bonds. | 884 *30} |y Jaw, 1950 s
Central Ontario, 5% st mor. Southern Alherta Land. £1.| ;... y : Sl Lo el
Central Vermont 4% Bonds..| 97  99%| Ditto, 5% deb. stock....... 31 39 | Ocean Falls, 6% bonds......| 60 702 |y : \% tminster, 1981.61. .| 44
Bl i e ) 3 87 | Ditto, 6% deb. stock.......| 15 25 | Ogilvie Flour Mills. 10 ....| 118 123 Rent iEs e i
West. Can. Invest.5% pref. R North va £rores 19312 """ 14
Detroit, Grd. Haven equip. Western Canada Land, £1 .. 3 £ | Penmans, 5% gold bonds....| 89 91 gtt ?&ﬁo“‘v"' 5 I
8% BODE < - (a s nions s us 16 108 | Ditto. 5% deb. stock....... 50 60 | PriceBros.,5%1st Mort. bds. R P g il in
DDittoA,ﬂmort.egﬁ% bonds ... 105 07 Pryce Jungsiﬁ% pref. £1.. 4 Ditto, 1982.58 111 ... o ey
ot g Sl i s Mot el il £ ditto,
o B e o 1 B B oy Sy P ey To8B-1062. ... . "
Duluth. Winnipeg, 4% deb Anglo-Canadian Rinance. 10/- Rich. & Ont. Nav, %debs.. 102 105 |p lt Arbhir 108040, i oo 44
BEOCK. . otink. s viie 77 79 | British Can. Trust, £5 ......| 61 63| Riordon Pulp, 7% pref... 80 83% | " Ditco, 198248, ....ooroenn. 8
< W TTRo pref. #5| 3% 4| Ditto,6% debs..... ....... T s o R 1)
Edm'n, Dun. & B.C. 4% db.| 85 88 | Brit.Bmp. Tr'st, pref.ord.£1] 1 1 | Roy.Elec.of Mont.. 4% dt s, | 100 102 |PEnee 109543 5
G.T.P., 3% guar. bonds ...... 74 76*| -Ditto, 5% pref... ; o Q elbeo' 191418, .. 4
Do., 4% m.b’ds . A......... 82 84 |Can. & American Mort., £10.| 143 15 | Shaw. Water & Power, $100. | 137 “141 ‘E,‘tt,‘j' 1923. = 4é
B it Gty 88 86 | Ditto,ditto. £2 paid,. 1s.s.a). 2 | J3] Ditto.Sbbonds:. op i -[ 103 106%| pitto, 1958... .. 4
Do., 4% deb. stock ........ 80 82 | Ditto,4% deb. stock....... 8 91 |_ Ditto, 4% deb. stock...... 100 102 | bitto,1961 . i
Do., 4% b'ds (B. Mountainj| 81 33 | Can. & Emp’e Inves. ord. st’k| 74 76 |Simpson (Robt )6% pfd. stk.| 84 87 Ditto. 1962. 33
G.T.P., Branch Lines, 4% Do., 5% pref, stock........ 84 86 5% bonds... | 92  94*| pitro, 1963 4
R e 81 86 | L'dn&B.N.Am.iCo.ord.st'k| 97 100 | Spanish River Pulp, 8100 11 12 |Ragina 1923-38 8
Do., 4% 1st mt. guar bds,,, 84 &6 Ditto, 4% pref. stock...... 80 83 Ditto, 7% pref....... 35 15 | nitto, 192552 4
GO a0 oy ot Buae bde'| 102 104% | K. Brit, Can. Inves..£5,&2pd| 28 2|  Ditto, 8% gold bonds 78 o ) s s 3
Do A% debiotock. . 107 109* | N. of Scot. Can. Mortgage, Standard Chemical of Ca St. John, N.B.,1934 4
Do., 4% deb. stock. 8 87 T R S e 7% pref. Stock .. ..sveer-| 55 60 |” Ditto, 104561 ..ees .. 1
Do.. Gt. West. 5% deb. st'k| 109 111 | Ditto, 4% deb. stocl....... 9395 | _Ditto, 5% deb, stock.......| 8 92 |saskatoon 1938......... Tinl6
Do., N. of Can., 4%deb, st k| 89 91 | Trust&Ln.of Can,,£20,£5 pd og 63 | Steel of Can. 7% pref. stk... |78 CREE R e T 4
Do.,W.,G'y & Br e, 7% b’ds| 122 126% Ditto, do., £3 paid......... 2 38 Ditto, 6% bonds. ....-...... 83} 843 Ditto' 1941_'5'1' 3 e e
Do.. 4% guar. stock..... ... 804 80%| Ditto, do., £l paid......... 1 1| 49 : Ditto, 1041-61. Ser e 5*
Do., 5% st pref. stock . 954 964 | Ditto, do., 4% deb. stock ..| 93 95 oronto Power, 44% deb. stkc| 98 L Sherbrooke 1933. . S
Do. 5% 1st pref.stock ---| 33 533 | Western Canada Mort., 5% Ditto. 4% Con. Deb. Stk.| 82 94 |Sherbro SRITI 4
Doy 4% 8rd pref, stock ....| 361 - 97 1st m. bonds... ... 65 1o |Toronto Raitway, #1% bonds| 97 9 |Squts Vagepuver 1931
Do., ord. stock........... .| 168 165 Al TorontoSub. Rly, f4%debstk| 80 82 T(R':)t:‘t)t') O s g
G.T. Jt:inct(on 5% mortgage wE Miscellaneous Co’s. Vanc'r. Power 4% %deb. st’k | 87} 89} ll;xit:to. :3?%%8 PRGN
................... e | Acadin Sugar 3 el 130 1400 itto, ) CRET R I |
OR Wesra, 4%t mutbde) 0 8521 Dieto, A Bk ai/o | WestCan. Collieries. 6% debs | 74 77 | Ditto, 1929 ........ Gt 34
o Algofan Stuel 55 honds, - o | 18- 82 W. Kootenay Power 6% bds. | 103 105 Ditto, 1944-8....ccvivvunn..| 4
i s ol W st 5 e Bt o W. Can. Flour Mills, 6% bds. | 98 101 | Ditto.1986.......... ...... 4
YondBos s s o thomiiis is 109 111 Bbhde. s i g4 -4y, {oeatarm ke, Powes Bl be | (0 194 T 19‘81931 4§
Minn. S.P. & S.S. Marie, 1 Asbestos and Asbestic, 4 1 . Dom. Collieries, ebs. 5] 0 ancouver, Sinha 4
R e 0 bestic, £10.| Win'p'g Elec. 44% d'b. stk [93) 95} | Ditto, 1932. I
Ditto, Ist cons.mort,4%bds| 6 95* | Beld’g, Paul & C'tic’li 5% dbs| 78 ~ 82 - Ditto, 1926-47... 4
Ditto. 2nd mort. 4% bonds.| 93 7% | Belt Telephone 5% Bonds. ... | 10°% 1()81 / Ditto, 1947-49. .. 4
Ditto, 7% pref., $100.......| 132 143 | B. Col. Breweries, 6% bonds| 67 7 Domi., Prov. & Mun. % Price Ditto, 1950-1-2. . 4
Ditto, common, $100...." . 195 128 | B.Col.Electric Ry. 430 debs.| 98 101 | Government Issues Julyy | Ditto,1953...... -| 4
Ditto, 4% Leased Line stk.| %8 & Do, 44% perp.cons.deb. stk.| 954 97} L V'Dtlmi), 11322%3?0 LT s 43
A ¢ 1ctoria il . s
Nakisp & Slocan, f% bonds:| 43 5% B?tx)ag&vpil:? vgr%ﬁs%)?:l?s lgé 133 DOMINION— Ditto, 1962 | 4
oot to"i'%Z'&eit - :ck% bds.| 197 ’gg Ditto. def. ord. stock ......| 1068 110} | Canada, 1909°84............| 3}| 92 94 Dltto'l%gm z | 4
. § Bl‘)tltgnof?léex;;eg :tucsk 105 :22 g.::o. }333 ..... Fam R % gg ;g %T:ff&?;nww i 1
Ont. & Que., 5% deb. stock..| 113 115 e phone itto, PR o S p
Ditto, sharezé" $100 6%‘{ oli3s 138 Ditto, 44% deb. stock 96 Ditto,Can.Pac.L.G.stock| 3 89 91 | Ditto, 1940 . 4
: ’ : Ditto, 1930-50'stock .......| 34| 88 6o | Ditto, 1940-60. | 4
Pacific Gt. Eastern, 4% Calgary Brewing, 5% bonds.| 77 81 | Ditto, 1914-19.... ... Ditto, 1845-63 .. 1}
S e Sl o5 gy | Calgary Power 190,50 wiees| 49 68 Ditto, 1940.60.. ... R i ) s
& Dntso 5C% bonde. covdvspey 87 | wu¥
Qu’Appelle, Long L. 4 : anada Cement, ord. $100..| 28 30 PRovmclAL—-Mberta, 1938
Sinle Long Lales, %| g 3 | Ditto, 7% pref. 8100........| %0 (92 % Alberta,1922.....
Q.&L. St.J., 4% deb. ik 75 .98 Ditto, 6% 1st mort. bond< 95 97 Ditto, 1943
Qite. Central, 8)% deb, stock| 93 95 | Canada Iron, 6% debs.......| 58 68} | British Columb """
Ditto, 3%% deb. stock..... g1  g§3*| Canada Car & Foundry $100| 49 53 Ditto, 1941...
Ditto, 5% mort. bonds..... 109 111 | Ditto. Z‘é Begt Btk oo L M?)mtobaé;m .
Ditto, ord. BRuisd * itto, ebs......... ¢ itto, 1928....
Sheck 105 07 o Coll. Dunsmuir, 5% debs| 69 713
St. John & Quebec 5% db. st.| 89 91 | Can. Cotton 5% Bonds...... i S T
St. Lawrence & Ottawa, 4% Can. Gen. Electric ord., 3100 98 103
BOAUS oo e s o Piio v o 91 93 Ditto. 7% pref. stock ,.....[ 116 121 Ditto, 1958...... Sl ih s
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MoNTH OF FEBRUARY ELEVEN MONTHS ENDING FEBRUARY
RN 1913 1914 1913 1 1914
Imports Exports Imports. Exports - Imports Exports Imports { Bxports
British Empire. - $ $ = > 824 e : 2?3 = 7 73 . $ $ A

United Kingdom, ...... Gt L e e SO e 11,443,453 9,343,887 ,864,716 \223,673 24,263,689 | 168,312,210 | 120,819,672 | 214,632,959

Assl;tf-alia‘.rf e & 28,537 353,390 41,208 300,284 390,832 3,736,780 594,880 | | 4,286,901

Bermuda......... 11 53,552 1,096 19,331 34,718 387,079 ( 77359,791

itish e i3 i .

e 3 R B GRS TG T e 106 2,755 228 9,414 1,855 s | osso | | sl
South . ST Shes i 24,358 286,179 21,350 123,186 240,416 | - 8,087,048 4181035 | | 3,506,565
VBB e wis s vaas i nsinns oigs iy R 4 8,528 4144 1,282 139 177,034 28615 | | 36,908

British Eas e o S 586,599 59,278 153,126 60,388 6.346.183- 414,784 6,402,413 | | 631,421

VT T R SRR S R 614,488 81.948 562,794 35,2564 3,302 619 515,291 2,599,193 | | 555,109
S HONAUPAB. . -« dsoysesrinne o L ook 97,256 TB0 e 1,008 265,421 9,934 8813 | | 8800

; West INAIGE .usowsomunis cowmsanssiannainsois v 87,400 363,656 119.778 220.037 5,891,169 3,521,953 4,195,001 | | 3.951,241 ¢
Fiji T80 st i b s AR e e v e e 124,069 23,359 80,000 5,992 252,454 132,742 208,761 | | 101,091
g (other Oceania) S e e e G T 1 ST S e 2

g‘oﬁltxa;rié’f.‘.'f-' ol T 198,901 90,898 123,355 738,101 485 280 775,156 | | 1623712

Maltase o wrssdi . 100 4.417 39 3,755 2,225 36,436 2,38 | 104,639

Newfoundiand. ... 47,006 231,137 14,453 124,282 | -~ 2,008,891 4,414,820 1,811,914 | | 4,569,596

New Zealand . ....coooeessneeennseeascooes 416,872 252,057 857,527 127,176 2,732,589 1,531,129 © 2,802,943 | | 1.794,618

Otber Britiah Bmpite » oo ot toaciys v mus futonesnfois s ite) oo 659 2,265 39 21,8 3,106 1~ 1201934 I | .. ‘8367

Totals, British Bmpire....coseeceesensnsancssenes " 13.576,69 | 11,265,108 10,616,422 8,385,085 | 146.560,1%8 | 186,727.236 | 140,809,560 | 236,255,891
Foreign Countries. 5 | i
; 1,128,745 95,163 745,605 34,552 3,779,858 2,222,928 2.,250,30 ‘

Argentine Republic. 163751 18340 111467 52807 1510616 S 1:641:97§ | 21122'%3?

Austria-Hungary.... LG GG PR SR IR R R e e I e 1,1 32,690 | 3,499 | 330

Aumecas 0 250,272 435,503 215,993 125,556 3660774 | 4420749 | 4089827 | | 4649756

SRRl 138,077 133,306 62,096 131,910 1,163,561 916,895 987,198 738,178

Conteai American State o 24,123 11,706 3,331 7,502 145,602 95,169 131,005 108,505

Central Ameri oo 70,694 17,542 50,038 39.310 724,577 691,632 824,925 415,991

cgg{:a e S fis TR DI st 2,602 625,021 128,315 767,289 1311803

e S el e 1528 3,550 S 1,252 131,003 25,668 143517 24,715

olombi&..cc.coeeee ven 13b,427 191,812 ?6'4J‘? l04,9:8 2,098,392 1‘394._“70 3,875,753 1,6)8,865

%uba il s 8.98! 60,843 20,516 41,431 109,322 724,362 198,358 | 573,560

e et e e R L e e e L 845 240,687 8.397 259,368 | | 13,452

ik Db 90.308 50 7,944 750 3,197,981 7,782 814734 16,906

e e e 29,594 4291 9,200 3,779 62,260 39,108 188,163 41236

gutcd UIANA. < cecnneneceen : 2,440 261 2,259 3,688 7,0 14,084 2,592 | 18920

Ecqator.. ....... peereennnes 5,506 6,538 l 091'?332 2,374 48,645 31,263 41,959 59,132

LA i 1,151,040 289.022 024,50 360,763 13,944,619 2,245,030 13,085,488 3,561,178

ranc‘el.A.f.:.;i. e ces R 7,717 773 5, 63,904 41, I 56136
Srench W:l:t e Rt S s RN 2 1..988 ..... ae 5,374 f.oioiiiivn.nnn 20:848 Lol aie | 18,363
Germany " LT o 10,016 e i

LGOS i 4OUD L oqeionnasanass LU1L R 3 28| i 25, K

Greece. ....ooeneee 675 8119 1.742 3794 12463 51,848 54474 ézlwgé

Hawaii..... S i BOD. Lok 23,540 106 35,340

Hayti. 194,544 ¢ 209,967 164,178 2,936,992 2,570,589 2,787,605 5,286,369

Holland. 160,39+ 42,59 168,207 40,497 1,546,024 592,055 1,416,816 592,958

ﬂ;}z; u 178,957 141,159 104,820 193.338 3,200,633 sig,ggg 2,367,022 1,489,467

---------- i , 12,870

e D i S e S 505,059 4,039 354.269 1,724 : 209,429 1,23 53972

@XICO v vversrsnnnnes 188 8,531 4 10,403 156,158 5,948 103,753

Miquelon and St. Pierre. ... 33,230 67.112 35,194 63,124 606,074 431968 728367

LR T sl et R 171'?1"3 SERET O 8.14;13 .............. TRUAME st 203,637

s . 55,992 e "1 5% T 10,074 606,046 10,967

Philippine Tsiands. ... i 3% £ S5 Selie 5473 56,207

o LY S _ 52 ; Sk 721

gg::?l gRallco St Y R BERSRE T v B 280 e 48,243 252,987 51,320

SR O e T e B e T o 4?;:?74 """"" 88 21;04124 """"" 505 ;g:ggé ARt (75%2

RO 43,195 200,747 37,066 148,136 880,794 1,986,287 163,886 | 1,245,732

San Domingo. I o] et 5 L0008 2716 | 25398 57,351

i SR P ane S R T S s 16,121 i

B S 54,570 5942 38,62 5887 | 1197990 Ggs| 17838 15855

gl e e e e 35,810 LT 430188 b0 461 402506 120,244 513187 171,214

SW. gavtan 365,9:6 ?.aié 20,7 4.998 3,892,174 13.311 3,913,896 10,318

witzetiRAC A= T i S 36,871 2,355 24,193 33,039 539,822 40,787 154,392 162,156
Ty e e 33,3v8/683 | 11,2082 | 23286731 | 11633845 | 395.359,175 | 142973544 | 315760287 | 174 110,157
UnitedAlgsl:a [o sisa s eb Can Y vaai s Gua Yy dsisie s saee 0 5ln - géﬁ i'ggé }?.783 w.(,’}ﬁoql Iga'ggg ???’ és 65,552 ‘144°616

T e S R ; 267 i ! 64: gi 4 :

U RURURY - naos sinenve o usanabiabeandedisbi gt ves LS 10114 5081 4155 12,003 173,190 55571 Qg'ggg 15?’2(7)2

Venesueld, . tintries..s. - o 2,597 2,521 21,086 2,728 56,557 22,365 £8:336 361176

s o:e;s foreign COUNEIies +.ovvrvers corinianins 30,695,322 | 13644432 28,330 444 13,676,3%4 | 460,964,644 | 163,260.905 | 438,234,390 | 201,372,213

b 53271012 | 24,909,880 | 38916771 | 22,062370 | 607.523.828 | 351,988,141 | 579,043,950 | 440.631,104
Grand TOtAIS «voeiersconssnescs { $78,180,852 861,009,141 $962,511,973 $1,019,675,054
’
CHARTERED BANKS’ LATEST STATEMENT, MAY, 1914
ASSETS Liability of Customers.... «...icicaineaivanes $10,593,331

Current Coin i Canada...... . S e STl L 3%(83.%3.371 Other Assets.. o 1652363

Current Coin elsewhere.a. S g3802.919 otal Assets....cuiiiniireans

Dominion No{CS B ..ok 2wt wadwesdeias ofnh 14,738 LIABILITIES ;

Dominion B eeurity of Note Circulation......r.wieseor o i e Jreitel ahiones idh el $192,866,666

g:ggsits Central Gold Reserve......c.-: i i E 0 13419:776 ciﬁi& g:ids%r;bed 115,§2§3,716

Notes of otheg gra%k;ﬁl'(; e gEs o e s 43,?3(8).339 Reserve Fund ﬁ?fﬁ;ﬁg

Cheques on 0 S CARAAR G f Nk A e A e 6 Notes in Clbeulgtion s iiiiasiesses 60

Loans to oth?ro?:::{;;;\ B::ks i CANAAR o1 vreorreonnesoneeinnte g,g%ﬂf&% Batance due Dominion Government. .. 9?1:72"8;%3?,{

Balance gug f:o m Banks in United Kingdom... 36'533'276 galam_:e due Provincial Governments. . 30,760,556

gﬁlea?r%em l; fsewhere. ..o ooieet: s é}x't' 's'e'éfn'-it'i'e . 2 19:030.614 nggzzg g?tgegx(;aggé ................ (3;4.3, 34?},488

Dominion & Provincial Govesn RrE e 22,893,083 Deposits elsewhere  ..... 8 g_,.343,753

Canadian Municipal Secufity.. oo+  B6T4R80 o g I 3’3 12,439

Bonds, Debentures, a0d %;0:;‘55;; . gl s Balance due Banks in United Kingdom. . SOROMR 4111

Call and Short 1 0ans, elsetwhere - | 838462686 o ey ol €S TR TG i 18090088

Current Loans in Canada....:-* T . 5L8I28 Acceptance under IR R R 10,503

Current ngan% e‘ﬁef"ggffe;,;,;,";,‘,;;, 5 £ 3%2%’9?3? Other Llabilitie’f_. i 7 32;@22}

Loans to Provincial U . ] & ‘otal Liabilities... b

Loans to Municipalities..c.oox«oxet 220 U é’ggg'ﬁg Loans to Directors. . ....eaieaise v 8,590,028

Overdue Debts. . v.seunerar et id . , 928,17 AVerafeiChin Reltus s iuay canAn ooess i aas s s ewils SR e 627,

1,765,708 A Pt 43,627,087

Real Estate other than . L5906 verage Dominion Notes held 94.819.806"

Mortgages on Real Estate .-« L. 44,554,067 Greatest Amount in Ciretlation. ... .......ueevnvsans 69/890,163

R A i
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TARE cqpenr o Thed B STOCKS AND BONDS

Capital and Rest
in thousands =2 TORONTO ! MONTREAL
& 3 s - Sates : Sales
£73 3 | Re |eo BANKS s Price Price Price Week Price Price Price Week
sy © |servel|p & a July 24 July 1 July 22 ender July 24 July 15 July 22 ended
< - > 1913 1914 1914 July 22 1913 1914 1914 July 22
N P Iy | Ak Bid | Ask B | Ask Bid |7 Aok Bid | Ask Bid | Ak Bt ||
200045 000 |13 0" BOMARBERER ot oen e oo naber ot bty 2162 308 0 b 206y s 205 62 | 203202 | 204} ... | 205 204 | 62
10,000| 6.000 6,8_11 100 Homx.xluon ............................. 12021 . i1g 29 298 230 2293 e AR R R R 2
20001 8 o[ Y000 [sqnls HAIOEEEE. (i sose sinit e n TR R T BT SRBSER T R e I e o (S W e
s B 8 O 100 e L Sy G Pl Ak LR R e e e b7 e Ly SR S 150 1t 3
i 944 ; e iy e L T e e e B e SR el e IR
10,000| 7.000 7,000 }% }&npe;xal ................................. 12 208 207 A e 215 214 ga i er it SR it 5
10.000( 6,756| 6.418| 00| peEe RALS s ol 4wt luitsie saowiion dtione sy 0 amy ol e e b A TR e st 180} 180} 21
1,000 1.000 1.250] 100 Mei‘.ropohtan .......................... 10 Rk R A My e i T
5,000( 4000| 4.800) jgg O SORS - : I G et g SRRSO e R e i O 190 .... | 204 2004 | 204 201 3
25000/ 16,000|16,000| 140 N°t“ x ale“ AL Sl L o i S e G0 20BN ST el a8) e 2
il RGeS i o B LR s e R i A S 136 134 oo uo o 180
2,862 2.786| 3001 190 orthecn Crown (U) = o i it s s v R R D PRER T R g N Sy oo
10,000/ 6,000|11.000] 100 gova SCOBIR 46 -2 2ilnnsira s s sismalbn simsiens 14| 2544 ... ... 93 e 254 R e A 965 963
5,000 4,000 4,750 100 Pttawa_.l(..) ............................ 12 RGO R [ oo 2073 et Liskm SR
00011 ol 8801 gonf T SEETERE R e e LR e SR s B vl e e
5,006] 2,731 1,250 100 v L R R 7 e Pl G T Y e e e b SO 120 119 121 120
T T T R v e i S S ¢ S R i e R SR TR B e ) S R T TR Y
5,000 2,870/ 3,160 o oty SR SRRl St . SR N
101 “annl 90 Sterling (U)e.vvveeenreiiiiiiiiiiiinnann.
3,000/ 1,252 8,000 L T O e e R AR SR e 12 " oo’ T SR T ity GRS RS L e IR ndkai
. 10,000/ 5,000 204 100/ ees 204 S DYRRI TS e G0Nl e e e e e e e L s e
8,007 5,000 3.300/ 100 RO T 7 oo v mas v vk walsthx Mg aseis 1| 788 Y0 403 TS 104 140 140} 10
COMPANIES
Trust
5000 2.500] 800| 100! Dominion TrustCo...uueiieiiniiniinnnn RN e B e s el Al R S e 115 110 110 - 109 5
2,000| 1,500| 1800 00| National Trust Co., Ltd.... ........... (RGeSl s R O R SR R 3
2.000| 1,500 1,500| 109 Toronto General Trusts Corporatxon AL LR e P 200 e || i L e s e T
1.000] 1,000] 950 100| Union Trust .....ocovieeiiiies ven onee LS B e e (R D NE Srimeds st € LT SR L R it I el
Bub- | Paid
seribed| up Loan
6,000/ 6,000] 4,250/ 19| Canada Permanent Mortgage Corp..... 10 1 cau 182 vee 187 ... 186 IR - i o el g s e ISR e el
2.410| 1,406/ 910 100| Canada Landed & Nat. Investmert Co..| 9 | 157 155 % sl 181 B | ot R LR R (RN R e L L Pl
2.500| 1750/ 1,750 100| Central Canada Loan and Savings...... T R T (b S SR R A L S e e e ] G
5.000{ 2,555/ 323| 10| Colonial Investment and Loan.......... B T e 18 ive S ) TR S T ey SRR o
1,000 934 200{ 50| Dominion Savings and Investment Soc.. 411 i S I e o s e TP SRR W O NN S e SRR S
5000 2,426 652| 100| Great West Permanent..... . «......... B Eg el ek s e st eal v g e e Bt el
3,000 1,200 _ 866| 109| Hamilton Provident and Loan Soc.......| & | ... 133 108 SRl DREGEY S e e e B ] T
5,000/ 4,500| 2:310| “50| Huron and Erie Loan and Savings 12 212 . 2113 2114 i VAT SRR s s e A S e
.................. ....| Huronand Erie Rights............ A Vilwaie
1,056/ 1000] 620)°199| Landed Banking and Loan........ ...... Bl 198 150 143 s 1 ¥ R e el b S e R R
2900 1,250| 565| “50| London & Canadian Loan & Agency,Ltd.| 8| .... .... T TR | e ilete e [t oMM ek A e o R SR b (SRR
600] '600{ 680| 95| Montreal Loan and Mortgage 10 e e S S e G e S L1 e e GG STERRE JIE e s
2,650| 1,750] 1.850| 50| Ontario Loan and Debenture............ oot R i ot el Mo nitial ALt § il v U [ URBE T
................ ....| Ontario Loan, 20% paid.......... Sl o 1514
795" '795| 460|""50| Toronto Mortgage. ................ iRl e 148 e R o S s e Sl it LB e n e el e
1,000] 1,000] 850 10p| Toronto SAvINgS...........ceit ciiaen. O e s e e I R B e A e e T
500/ '500] 170| jy0| Real Estate Loan..........c.ccovvvvvnnenn. i e T T R ST L W R BT TOR R e Gl S i A I e G
Ar‘i“'hé Transportation f
orized | Issued 5
...... 25,0001+ --* (PR T W SRR e S e ) e e P 1‘8 ’? 183 18 2665 : $E VAl
110000{14000 Brazilian Traction, Light and Power....| 6| 354 & 72§ 124 73y T3 3530 %54 85% 48472
12,500|12,000 Canada Steamship Lines, Ltd......conn| - | . .. oo sorap 208 Gier il Ry NI el 113 10
12,500/12.500 5 o i Cpeekl e L 67 66§ B0 sl 663 663
. ’ o £ = Votmg Trugt | R e e e N o 3 ] AR AR B AT i AT RS IR AV
Canadian Interlake.......v... 0.0 com. 64 o a P S SE FER GRS e e e e
4 S e S SRR L pref.| T coiu e
Canadian Pacific Railway..... ......... 10 | 2183 18] 186 1853 140 1854 185
I AU vightl o€ TIis et el ier I G a i e I e e @ i
Detroit United Railway................. PERRS S Rk M RN B T RO e 68 66
Duluth, South Shore and Atlantic....... At o S s e e R S e S e AR R el PO e i
o (3 " hid RECT ) el RN SR e 8 S SR e G
Duluth-Superior Traction.......... eam.} 41 o 68 62 . 5 R e
Halifax Electric Qi sl e e F L e e e S B80S s e
Havana Electric. g .......................................
Illinois Traction . R (R e i UESe s AR Sl ol e (Sl R O el e )
LR 98- | lanane 91 89 95
Mexico Ttamway A AR R ST N e et e (e IS T e
Mexico North-Western Railway......... 7 B R e i B e i L e s S e
Minneapclis, St. Paul & Sault Ste. Manef V(R o el A (e T i R A A 127 1254 125 121
e e e T e e e e O R o e DO e D
Monterey Railway, Light & Power..pref.| 10 | ... .... T S e Sk T AR R al M
Montreal Tramways. .. oooeeeven... ol JE s Sy R A S R e ek sl e (e e e
o S R s TN ) D R R R S e R N e S PO e 81
Niagara Navigation.......cooueeieinnnnn hoh s SEICR T A S (T T T8 T L i
Northern Navigation..... ......70....... o RIS e R e s R el ol SR s i I (e e L
Northern Ohio Traction & Light Co..com. e et e e e Zoib i A LIPS Lot ST [ R e R e
.pref.| . ¥ b e S - S T
Porto Rico Railway, Light and Power. ; | S e o4 leons 53 624 293 ?61 ?511 AT
: * pr o e RIS el R e e el e R
Quebec Railway, Light, Heat and Power|....| ... .. [ ccoo seee | wevn woee | aiiin, 105% 105 :
Richelieu and Ontario Navigation....... 8 ... 103% A I e B 8550
St, Lawrence and Chicago Navigation...| 8 120 = 8y AR SRR | SRt SRR (RN
TOloA0 RAHAY: o cnc Cuoiiinislen s siomapess SR e R Syl PR TSR 3l
Toronto, Railway. . 8 1384 1238 1233 484 P 125 124}
.............................. i AN 138 .
Tri-City Railway and Light: . i FEOT M ) e PR S S T o T S S RS A e } ¥ Rl 18
Twin City Railway.............occonin. € ... 1033 1023 102 1360 i e 1023 102 50
e LT I A o oo ) e SR S e SR ) g O T R 105 103
. L teemeeesteiiiae. ] GRS M RN RS R S R T 1 .
West India Blectric.. ooV ve vin e msaiss B |V s i SR I R N e iy
Wihaipeg: BIECtriC, o s il vh o by iiss {47 i 4, SEmOA S et e e g
BRIV ks s 2 sl aathe s s icns Tl e b7 s S 191 189
Telephone, ll;lgm, Telegraph,
3 ower
30,00/ 18,000. . .... 100{ Bell Telephone Co....... Stk S b g Rl 8 | 142} 141 eene 145 60 142 1413 U8 145 148 146 12
3,000| 1,850]...... 100{ Calgary Power COo...vvreriverinneennnnes A st SRSl e SR M e PO e 57 54 i
1384) 1.725| 930| 50| Consumers Gas..............ooc coeeens p oo RS T ) vee. 1763 179 178 1
1,000] 1,000{...... 50| Dominion Telegraph........... ........ L R ) TGRSR (RS S SRR 19
2,000 2,000i...... 100/ Kaministiquia Light and Power Co...... /B e R BT SNSRI | (TR St pme s
106] 406| 105 100| London Electric..........coooniiiinnees il . TN R, T Y0 e ARBE  R RL N A
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;—'l:lmtal ‘iin
DUFATICS b1 TORON g
L =5a YA §§ i | MONTREAL
= & Teleph Light, Telegraph =2 : ; Saics
£ 9 8 g2 phone, Light, Telegraph, P .
L SR Power 23 Juﬁf& Jslr “3195 Price Week Price Price; Price vz:l:l::
< = > 2 (=19 : y July 22 ended July % 4
it (Continued) il 114 P I e IO o I 7 S Ml
: —— u
2 Ask Bid Ask Bi e
50,000| 41,380| 100| Mackay COMPANIES. ... veeernasssennnnssss com.| 5| .... 6% 7 75';‘; Ask Bid | Ask Bid | Ask Bid
50,000| 50,000/ 100 R e spref.| 4| .0 66 (RG] 84 79 84 79 2
lguogg lg.% }&0) Mexican Light and POWer.......ccoceeeeeer i 71;4‘ e T rady 72 29 72 68 3
i | o spref.liB L oy hese 6 48 48k el
2,000 20001 40| Montreal Telegraph.......ooocoooites oo Bl SO B LIl D e e S e 46 ______
22,000| 22,000 100 Montreal Light, Heat and POWer. ..eezeeeoe:- 10 | 201% .... ég?i 207i 229} o g i (o
........... ¥ W] aeeil oo wi 29, 2304 2
5,000 2.784| 100/ Ottawa Light, Heat and Poyyer............ .- 812 fire L .5 i) i 1295 6;3
............... & - = new|.... 1523 1514 | 140 1393 | 142 %0
20,000(11,000| 100| Shawinigan Water and Power. et 6 si it | | s
............... G 5 e rights| ... sahiag iy T34 IR
1,000 4,000] 100| Toronto Electric Light........cccercureasess-: 8 psrrral S li Lo i i 2
2,000 2,000 100/ West KOOtenay.....ocoereeeres com.| 5§ S i T o
5 4001 101 S B S e cndandiasiee e 05 b pref.| 7 92 95 903 95 03" L
Ll A T e e e R L
4,000 2,500/ 100/ American Cyanamid COu.vueninnrvnss oo Rl 61
4:300| 3,28| 100 SoeTIRNC Y e R R it B e e s R e
r T T R e e (Rl E R NG el S RS e B o) I ricgents e PR T 1 S e e -
"506 l,g%é 100| British Columbia Packers Association. . RIS 6(1) égb é}, ,!,g ?1'
750 100 § e 11 1
100 TR0l 100 Bugt B New GOuvrvenrnramenrassiisiesiss r 18008 1A% 5
Fon e L R U G O el L RS BT BT e
........... Canada Bread Go........... vensine
5,000 "3'975|"100| Canadian Car and Foq_ndry ------- .
7'500| 7.000| 100 e b ey S B BT B e L e B e i b e L T
19,000/ 13,500 Lt el I e B e el L e B R e e T
11,000| 10,500/ 100 ¥ Pl e L 4
3500 2,&1{’; {% Canadian Cottons, Limited. g
4 500{ 3. 7
3,000 2,805 100 Canadian Consolidated Rub -
2.000( 1,
3,000{ 1783 e LR s e e e B T e e e R R
10.000| 8,000, 100| Canadian General Electric.
2,000 2:000| 100 o 3
2,000 1,500( 100 Canadian Locomotive Co.
1500| 1,500| 160 ; “ et "
1,534| 6,634| 100 SRR Sl e O B S e L D e Sl
665 766| 100| Canadian Salt...oveeriieiainees s

70| 700! 100| City Dajry....

6,212| 6,212| 100 Crow’s Nest Pass Coal Co
0,000 6,50C| 160 Dominion Bridge Co......
5,000/ 2,157/ 100/ Dominion Canners .

7,000| 5 000 100| Dominion Iron ancf Steel.
3.000{ 3000 100| Dominion Coal COuverrvrnenarmninnannsnnss
400 00| Dominion Park......ccocere covvnernenianneeees

50,000 3;,01)3 10 Dong‘inion Steel Corpog'.ation
“7.500| 5,000 100 5
1911 100 - %
1.% :%’833 }(i{l Uiae -
3.0 A oo lectrical D s >
B.000! 3730| 100| Goodwins, Ut S e e R e B LR R B e s e S
200 1??0 }3? b Y - Skl B s R e e e
L4 0 100 Gould Madut : R s SR e G R SRR S VB e R s e T L e e
EARR s e e A S R P e O e s e G
2.00+| 1,000] 100| Hillgrest Collidties: . ur i ians g0l 1 :
1,000/ 705/ 100 S A Pl A I o e 2
500/ 5V0| 100 Intercolonial Coal.. : 0 A 2
950/  250] 100 i G e SOk Bt o
S0 BTN e e e sk i o s T s i L Soitene e e | i | e
3 200| 1:500| 100 : % 1] bR, ey '
407000 10,000| 100| Lake Superior Corporation....... 12
10:000 7.200{ 100 Laurentide......o.cocooie. oo 1
£.000 3,000 100 MacDonald;.A;.'g'?b.. “iid
DUEET Sy v e i B e B R T e Tl
2:500| 2:000| 100 Ik, 4is
1275 1'2;5 %?:) Monarch RN Sl < 0 i R Il G e ol e R R e R
AT ) it R A et s e S e e Gl T e U S L B SRR e e i e s e L
5(7)8:) 3,000 100| Montreal Cottons, Limit; it
5‘000 3,000( 100 ¥ Bt St e R R SR R (R e T (Tl R e U O SR R e R T e
50001 3001 | wqva Seotia Steel apd Coal1TTTIIIER g1 Lo | WM | TR ) 0 | T e | it | S b | e
1.030] 1.030 100 e i 15
3300 2. 00| 100 Ogilvie Flour Mills.......... 1872
2 2.000( 100 i il g s e sy RO
Z‘:g: 650 {% PaCIfig-Burte. oo ooorvnerseeeee s ... 113} ﬁga Hg i
s 650 Al B i
m. '\(M\v 100 Paton Manufacturing Co.......... i
500/ 2,150 100| .Penmans, ngnted ................ 52 i
12500 ,1'8{1)8 ]08 BRI B . Peale ad
?'glolot) ‘1’“,00 100| Riordan Pulp and Paper............ Lopref. 7 g
130! 1,500] 10| Rogers, William A . (S e
; 100 Lo
“ﬁg 288 100| Rugsell Motor L TR RV [ || SDPOR (RPREPIO
a0l 100] <2 e Al g Ree et B e el et el P el e
10| L0 o maggey Sl g B s
s00| L0 100 oupioswittiams Pafot Go-voooovo il - e ] e
1 1000/ 100 R
£5% 3% 100| Shredded Wheat «.eoooe-o: _ 3‘{}
1250/ 1,500| 100
2.50(; 1,500| 100 sq}art Wq‘ods ot finn uerwve el vt e e ol b i G L0
2 & ot Ve RS IR A SR ke it R S e G
;.&‘f' 5.%00 i% spanish Riyer Pulp and Paper COueevnnnness s 07 308 | 0h 1Ll
3'o00| 3000 100 A pref. 7| &1 ... | . 8
15,000| 11,500] 100| Steel Company of CAnRdM Crondes te il Rt d 1 18 12
/10.000| 6,496| 100{ o W S PR S ‘ i 8 W AEsD

I
%
|
!
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Capital i
R o TORONTO ‘ MONTREAL
& 'v © <3 Sales’ Sales
£73 LR Industrial B Price Price Price Week Price Price Price Week
L hS 2 |88 (Continued) agl Jduly 24 July 15 July 22 ended July 24 July 15 July 22 ended
(4= 1913 1914 1914 July 22 1913 1914 1914 July 22
R G o S T e 4 BT s L e S i e T
: Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
1,250/ 650| 100| Tooke Bros., Limited....... e el S VR UG - e R e Seulapseipy= [P TR R R
1,250( 1,000{ 100 R i sirs pref. | T | omeeiiees i i ok L IR o L 070 0 s BOR T e o
..... 750! 100| Toronto Paper Co,.. ... P I R N oas o
2, 2,500/ 100| Tuckett POBACCO ‘GO s s e s s onysnvanise soomasrase fasge Je.. 42% Sl e s s s Sl DR S
2.000{ 2,000 100 i i e Tmmds pref. | 7 i e e i P TR Py R R [ ] e e 25
1,500| 1,500| 166| Western Canada Flour Mills A Dl b oh S S b e e e ol R S L
2.000| 1.500| 100 Windsor Hobel. .52 (i tiasvmsspsnanaenrerarssas o e R e el P el e B el B e 1 Sk oS SRPERE R L
Mining
4,000| 4,000 5| Coniagas Mines, Limited. . oo noevnmeionsans §613| 725 720 e 128 775 740 220 29010 T T e [ e e D g
2,000! 1,999 1| Crown Reserve...... R e i s e 60 | 313 310 1B s 120 116 B30 b ety 1 1 115 118 11153
...... 3.000] 5| Hollinger Gold Mines SR I B A 1590 1£80 1875 1850 1850 1825 219 ¥ dira oy inen 18} 18% 1825 1815 673
7.493| 7.500| 5| La Rose Consolidated. ... coreesecacerainces 12 | 247 235 3 90 83 800 B o] e e
6,000| 6,000 1 NADIBSINE oo ewe s canstmaosoanennsnoennszat? 1| 301| 850 847 563 560 3555 1950 5 B R S
2000, 945| « 1| Trethewey.......... *k r R R R PR T R T e
Due BONDN
lslsue qutﬁ 500 ; . lné.
' Ja1| 9 Ames-Holden, McCready T e R 5
11,149) 1925 500| Bell Telephone CO....oooaereneness 5
11,230 1939( 500| Black Lake Consolidated Asbestos.. 6
£616| 1940[2100] Calgary Power Co...voninerenrer e 5
1,260, ... . 1000 Canada Bread CO,......cveeneeser 6 St
5600 1939| 100| Canada Carand Foundry......... 6 105 104
8,000{ 1929| 100 8anaga Cem«lant c(lzo ............... 6 us} 95
----------- 42 anadian Colored Cotton.......coxeee
9,600| 1946 100| Canadian Consolidated Rubber........- 12 89
4,500/ 1940| 100/ Canadian Cottons, Limited....cocoeeees i Do
750| 1926[1000| Canadian Converters..........-.o:co=exe" 6 88
. 500| 1940| 500 Canadian Consolidated Felt CO......oeocxnm 12 9
2,000f 1951| 100/ Canadian LOCOMOLIVE. o o s visrninasidanser’ b G R S O Sl B e D R R
-2,500 1940| 500 Dominion CaNRErs.....coxxs--eoerrrrtt T 6 o4 924
7,000 1910 l&g’o DAMIRIon CORLe . Fhas il o aaisss R 63 gutiaysue de il 100 99%
"'135| 1922|100)| Dominion COLLON. ... cesrnennrrsmreinestrr 6 101 100
8,000/ 1929/1000| Dominion Iron and Steel...........-r--- """ 5 bl A
685| 1925 250| Dominion Textile Company. Series A....oceer 6 101 49
1,150| 19251 250 s o 7 S T L 6 100 943
1,000 1425| 250 ¥ O “ by % s lovhe 6 i v 99
m ]925 250 = ““ .. - . D, 6 99
1,500 1930] 00| “East Canada Power and Pulp........ e s T R B T S e e g
8.,150}...... | 890! Efectrical Development of Canada. 8 S UL i S B e
600| 1916|1000 Halifax Electric.......cocoeenreees Gl e b e e e e SRR RSE RS S G
803| 19210001 Havana EleCtiCa. . . cvavesnnssses 3 100
95 1910[1000| Hillcrest Collieries. ... ... oceeezees  § Sy BES e i Cl
2,000 19371828 Kaministiquia Light and Power.......s- S i Nl b s Bl el G s R R
750/ 1916| 500| Keewatin Flour MAMLS. . o oieawis wibntan s 5 1017 .0
900| 1923 1000| Lake of the Woods Milling......coceeeerreeees 6 Ve 0
T Sl e e B B S e o e
1,250{..... 398l Lyall & Sons, Construction Co.. Peter o o i
5.650| 1935\ 100| Mexican Electric LASNE COuevenrenresonsansenns 5 W
11.469| 1933 500 Mexican Light and Power Co..-.covrurneeeeees D, ;
6.862| 1932| 100| Montreal Light, Heat and Power............ - 43 973 97
1,500| 1922| 1001 Montreal Street RAIWAY. «voeernrosnecencanss 1} e
13'135| 1941| 500| Montreal TrAMWAYS.....oooreezcmmmmm"o " "7 S ir et R e e i v e S AL R e U et
‘Y,000| 1936{1000] Montreal Warehousing A AR R S e o U O SR S e i T
1,000 1000| Ogilvie Flour Mills.........- 6 1074
7,500 2| 1000 e X ** Series B 6
....... & ; i ** SeriesC... 4
8,500|. . . ... |1hoh Ontario Loan. .....coaveesrees 5 e
2,000 196 100| Penmans, Limited. «..oeooeeeen 5 05 40
2,817 5| 100| Porto Rico RAllWay....ceverrereeses b )
5.800 100| Price Bros., Limited......cccooe.-- 5 80% ...
..... Province of Ontario.. ... .ccooeeeiose-:- 5 el
14,600 100 Quebec Railway, Light, Heat and Power. 5 o
25,000 5 106 Rio de Janeiro Tram., Light and Power...... 6 e,
25,627| 1958 100 3 ' = ‘2nd Mortgage | 2 L
1,500| 1942| 100 Riordan Pulp and Paper........cccooeeerreeces H a7
2:450| 1941| 100| Sherwin-Williams Paint Co....- ¢ 5 993
?.,602 1931 529 gpa‘?i;h li(‘iv‘?r Pulp and_ Paper Co.. fi . 3
...... s t. John Railway....ccoeveeeers 9 : wa mmss
10,%(\ 1646 '100| Steel Co. of Canada. .. 5| 95 91 DT G 07 rhe b atidens
1.566| 191911000 Toronto and York Radial Bl i et S e e oy
4'999| 1949 500 Western Canada Power. Bl R e 1
800l 1928[1000| West India Electric..... gplbe R R S T s nte Tl i e S s R
£308| 1940/ £100 West Kootenay......«- P el RS L R AR e e B s L
1,000 1931{1000 Windsor Hotel............ % 98% 00
5.000| 1935/1000 Winnipeg Electric RAIIWAY. .. c.ccoveseaesrones foone] ores 7007 93k . 102 101
Cap.in| & Iiis Cap.in| §| . : Cap.in| §
thouds| = July16 | thowds| 3 July16 | thou'ds |2 ; July 16
—_— LISTED 1914 > Nms-rBD——Continued 1914 > unLisTED—Continued 1914
Auth- | & Auth- | & ; Auth- | § ’ ;
orized | & Bid Ask orized | & Bid Ask orized | & Bid Ask
$ 2,500(100/B.C. TelephoneCo..vveresers-: 5,000{100|B.C. Perm. Loan SR 128 5001 liCoronation Gold.....veiieeness 30
2.500100( ** T A pref.| .- - 1,000/100|B.C. Trust Co. .-- Sl e 500| .50|Glacier Creek.......... 5
75100 Burton Saw Works............ R 15,000{100|Granby. . .. ovooenecaszne b o8l a0 1/Grand Trunk L'nds. .... 5
5,000{100| Dominion TAUSECO. e o voverones 110 115 950'160| Metropolitan Bldg. Lidis-comil v sanaale oreameal sl Hudson Bay Fire.......ooeeeee
5,000{100|Gt. West Perm, (A).....ovveees iz 13) 250{100 by o oprefi| oo oeos Sl .|Hudson Bay Mort....oeeeeeeee
3.000{ 1 Intern’l. Coal & Ceevuvvvrvvnns a0 6,000/100| Northern Crown Bl asivs 96 950, 1|Kootenay Qold s ssiidevsriv sy
600 10|Vancouver DIeVRE. s o aioibs s ] | S 3'000/100| National Finance.... .. 55 500| 1|Lucky Jim ZinC.....cc...cooee
1.000| 1|Van.Nanaimo DT S B e ) 1,000/100| Pacific Coast Fire.... . 120 100|. .. |McGillivary o5 S N
2,000{ 1|Alberta Can. Oil...... ARG 100/100| Pacific Investment.........coof qgr "t v 500/100|NicolaValley C. & C..oovvvnne
2.500| 1{Alberta Coal & Coke. 12 250 50| Pacific Loan Co..cooeerreeeeer Wy 1,750/ 1{Rambler C_arnboo .............
500/ 1|Nugget Gold Mines... o] 7,500{1C0|Can. Cons'd, M.&S....co.o - 3 3000 1|Royal Collieries. .. .....o.onee
1,000|.25| Portland Canal. ... - 1. 1% 5| 1|American Can. Oil....ooocoeee: 8 8} Ll Slocan StAr ... e ienieeneniians Ly
100/ 1/Stewart M.& D.Co.. Antt 10/ 1|AmalgamatedDev.....ooooeee- i L Snowstorm ... .. AL
9,500| 10| Western Coal &Cuvvvvvrrninns 1/B.C. Refining Co.coovvcrneres Standard Lead.. 160 185
UNLISTED | Ba'k'rs T.C0..COMuuenrveennes LIStewart Land......cooeeeaeen] enes cogg
2,600[100{ B.C. Paclers.....COM.-coxcerref ooer 20 e CAIOET SR Red Cliff Min. Co, 74
1,500]. .. L 4 Can. Call Switch.....ocoovvet West'n Union Fire. A
1,000/100{B. C. Life Assurance COusenase 125 180 500| " :|Can. Pac. Ol of B.C.cvocvvnne| -cee B | trer07] T White Is. Sulphur. . 110 130
3.000 R.C.CONPEr. .ooccisteotiiill &N AACan, NJWL Ot ..o e wearld Building......... .- g
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A FEW OUTSTANDING F

ACTS FROM THE 67th ANNUAL REPORT

OF THE CANADA LIFE.

THE SURPLUS EARNED was
THE INCOME was $8,094,885, a
THE ASSETS were increased by $3,860,
THE ASSURANCES in force total $163,

THE INTEREST RATE was again impro.ve :
and this with a low expense ratio contri

the expectation,
Canada Life Assurance Company

271.

$1,709,960, the greatest in the Company’s history.

material increase over that of any previous year.

TOTAL ASSETS, $52,161,7%4.

121,364, an increase for the year of $8,273,000.

d and the mortality of the year was more favorable than
buted to the earning of a record surplus.

- Head Office, Toronto.

Want a Better Job?

Life has some splendid openings

The Imperial n who can sell life

on its field force for me
assurance.

Energy, persiste
In return we O

attractive policies an itat
safeguarding policyholders interests.

further particulars write

THE IMPERIAL LIFE

ASSURANCE COMPANY OF CANADA
Head Office TORONTO

nce, enthusiasm are required.
ffer liberal agents’ contracts,

d areputation for properly
For

Assets over - $323,000,000
Liabilities over 297,000,000

These funds are in-
vested in securities of
the highest grade.

AGENTS WANTED

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 236

A PROFITABLE POLICY

Example Age 25—Annual Premium for 20 years—$227.50

GUARANTEED RESULTS

(a) In case of death during 20 years, $5,000 payable, and
one-third of all Premiums paid.
(b) In case of surviving 20 years, Cash $2,500, and $5,000

more at death.
Apply for DIRECT AGENCY of

Gresham Life Assurance Society

LIMITED
FUNDS $53,000,000

ESTD. 1848.
Montreal

Head Office for Canada

THE DON VALLEY BRICK WORKS

Are now Manufacturing

POROUS TERRA COTTA
. « FIREPROOFING . .

In Arches, Blocks and Furring
in any required size.

Head Office: 36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices

CONFEDERATION LIFE

ASSOCIATION
RAL POLICY CONTRACTS
L APPROVED PLANS.
FICERS AND DIRECTORS :
Pi (s)igent: J. K. MACDONALD, BS?;. s
35 DENT AND CHAIRMAN OF TH
(e w. D. MATTHEWS, ESQ.

Issues LIB
0

yice-President
R, M.P.
SIR EDMUND SLER & B, 0o derna
. D. R. Wilkie 'hos: J- , Esa.
?gl}mDMacdonald. Bsq. Etfcol. J. F: Michie
Cawthra Mu&ock, Bséléq e
son, Bsq: e e
Gen SKE?"Z o Managing Dl i GPONALD, F.A.S.

J. TOWER BOYD )
Medical Dmﬁ%._ M.R.C.S. (Bng))

ARTHUR JUKES JOHNSON: TORONTO

WHY NOT HAVE THE BEST *?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office - - Montreal
Formerly The Canadian Railway Accident Insurance Company

DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.
John Emo, Robert Welch,

General Manager and Secretary Assistant Manager

Transacts—
Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automobile Insurance in all its branches
Burglary Insurance
Guarantee Insurance.

. Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

HEAD OFFICE el
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Canadian City Debentures

Our July List contains full particulars of the debentures of the following
Canadian cities, which may be purchased to yield from 57, to 53,7.

A copy may be had upon request.

SECURITY DUE YIELD

City of Victoria, B.C. ............ 1962 3%

City of Sault Ste. Marie, Ont. ..... 1929 5%
City of Calgary, Alta, «......... 1933 3%

City of Berlin, Ont, .............. 1915-43 - 5%
City of Fort William, Ont. ....... . 1934 G
City of Port Arthur, Ont. .......... 1934 534%
. City of Moose Jaw, Sask. ......... 1933 Y%
City of St. Boniface, Man. ...... .. 1944 5.30%
City of Lethbridge, Alta. .......... 1944 549
City of Prince Albert, Sask. ....... 1944 5%4%
City of Nanaimo, B.C. ........... 1928 9%

DoMINION SECURITIES (ORPORATION

- LIMITED.
ESTABLISHED 190l
26 KING ST EAST. CANADA LIFE BLDG,
1

TORONTO. LONDON, ENG. MONTREAIl.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR
g g GOVERNMENTS
BANKS AND i o
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS
" HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

: BRANCHES:
MONTREAL : TORONTO WINNIPEG




