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in the latter part of the year the foreign
situation which had affected C. P. R.
stock so much, also affected Brazilian
Traction, owing to the extent to which
it is held in Berlin, and considerable
selling from that market made it neces-
sary for Canadian and London interests
to take on very large amounts of the
stock. London, particularly, has been
a large buyer during the last months
of the year, and on any improvement in
the general situation, it is felt that
there will be a big market for the securi-
ties.

“Halifax Tramway Co., during the
year saw a change in the interests who
are in control, this having been pur-
chased by a syndicate which is headed
by some of the interests also identified
with the Montreal Tramway Co. The
syndicate bought out the 400 share-
holders of the company on a basis of
$160 cash.

Banking Consolidations.

“The process of consolidation among
the banking institutions of the country
has continued, the most important de-
velopment of the year was the absorp-
tion of the Traders’ Bank of Canada by
the Royal Bank of Canada, this being
the largest single deal of  this kind
which has been put through for many
years. The Bank of Nova Scotia also
absorbed the Bank of New Brunswick,
which will result in one large institu-
tion for Eastern Canada. The banks
of the country naturally enjoyed a very
satisfactory year owing to the very
keen demand there was for money
throughout the entire twelve months,
and almost without exception they
showed very considerable increases in
earning power as compared with previ-
ous years. lncreased attention has been
drawn to Bank stocks, owing to the fact
that the banks generally are now adopt-
ing a policy of paying larger returns to
shareholders. Most of the banks will
also have to provide for additional stock
issues during the next year or so, and
these will mean valuable rights to share-
holders in addition to dividends.

New Securities Attract Attention.

“The stocks of many of the more re-
cent consolidations have also found a
ready market, owing to the opinion that
prevailed that many of them were fast
reaching a dividend basis. Among such
securities 'were Dominion Canners com-
mon, ‘Spanish River Pulp & Paper Mills
common, National Brick common, Sher-
win-Williams common, Western Canada
Power common.

Steel Companies Had Hard Year.

“While almost every line of manufac-
turing in the country operated under
favourable conditions, the steel industry
again had a somewhat trying year, al-
though the conditions in the industry
showed considerable improvement over
tne previous year. The Canadian
steel companies were affected
most of all by the fact that the bonuses
formerly paid ran out, and no provision
had been made to have them receive
increased tariff protection in their place.
The companies have again petitioned
the Dominion Government for a revision
of the tariff to permit of their being
accorded the same degree of protection
as is given every other line of manu-
facture, and, as the conservative gov-
ernment now in power is generally re-
garded as a protection government, it
{5 felt that some provision will be made
in the next bulget the government will
bring down.”

Cleariné—s at New Record

Canadian bank clearings during the
month of November, amounted to more
than $876,183,652, a new high record,
and one that reflects an increase of 1.1
per cent. over the smonth of October,
and of 11.3 per cent. over November of
last year.

The following table gives the clear-
ings for the past two years, last three

months omitted:
1912, 1011,

JANUATY ooovovecren $670,204 $529,526
February . ......c-cc-- 602,467 468,084
REATON ~ his s v A ek 642,429 522,477
Aprils L v i 702,155 546,623
5 PP e B S 800,732 631,974
R e B o 751,398 594,200
S et O L R 791,005 615,922
Angust . .ooc-caceee s 732,754 583,248
September .........-- 697,982 551,056
October ........coe--- 866,191 669,822
November ........... 876,183 771,772
December ........cc.o: 840,263 728,294
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MATURING BONDS

Their Re-investment
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Theré are a great many bonds and other similar investments
maturing at this period of the year. The present market
offers splendid opportunities for investment. We are prepared
to make proposals for the retirement of standard bonds, shortly
to mature, in exchange for suitable securities of desired

maturity.
Government Bonds - - - To yield 3.90%
Municipal Debentures - - To yield 4 1-2 to 5 3-4%

Railroad Equipment Bonds - - - To yield 5%
Public Utility Bonds - - - - To yield 5%
Industrial Bonds - To yield 5 1-2 to 6%

Ask for our Bond List.

LIMITED.

CANADA LIFE BLDG..
LONDON--ENG*

MONTREAL,

THE STEEL CO. OF CANADA

D.L. 788

LIMITED This new

PIG IRON

RAILWAY TRACK EQUIPMENT
Bolts and Nuts? NMails, Screws, Wire and Fencing

at junction of Fraser

BAR STEEL

BAR IRON Rivers, British Columbia ‘‘has open-
ed up <Canada’s greatest dreasure
house’’ and ‘‘SPELLS OPPOR-

or large amount.’’

HAMILTON TORONTO MONTREAL WINNIPEG

10 per cent. off for cash.

570 Pacific Bldg., Vancouver, B.C.

Willow River

“TOWN OF IMPORT-
ANCE’’ on main line of Grand Trunk
Pacific, and Pacific and Hudson Bay,
and Willow

TUNITY for the man or woman who
wishes to judiciously invest a small
Lots $10 down,
$10 per month; no interest, no taxes;
Write to-
d‘:ry for maps, plats and printed mat-

Pacific'Land & Townsites Co., Limited
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A. E. Dyment

Robert Cassels W. G. H. Browne

DYMENT, CASSELS & CO.

IN ANSWERING ADVERTISEMENTS PLEASE MENTIO

MEMBERS TORONTO STOCK EXCHANGE
Bank of Nova Scotia Building,
TORONTO

Investment Securities

Correspondence Invited
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