350' 1 Feb!"uary Y 1913.
s | L
4 wo{ i hwt};:e‘;al{ltal allqtted to the new branch. The real authority,
T | Ment ¢ 1s exercised by a manager appointed by the govern-
S0 ‘Sent ’fmrequently a stranger, and assisted by subordinates
£ otte an on?hthe capital, That under such circumstances more
doi{w Tha ank. ilf of the discounts of commercial paper made by
. L} 7 should be made at its branches, as has been the
'w’_{gy’i for bank; Since 1848, is better evidence of the great demand
a SO0  Succegg 0‘}8’ facilities in the provincial towns than of the
”ﬂsg’ " Mang » the present organization in answering this de-
(e
Reichsbank of Cermany.

and uni’iklé‘iiChsbank has an extensive network of branches,
w i 5’16 Bank of England, it competes energetically
hllsineg,s Ddependent and joint stock banks for the general

e ?e mr}—y on it toli)eercaott_mtry: Its 310 branches of all grades,
s | bamta . lons in all parts of the Empire, and easily
o:fot:nt, ; anks, bank in its leading position among German
kS (e)
1f£:’ o M I.'J.h‘e National Banks of United States.
lm,lj;; ; I urh, cotixl:ed States = statues do not permit branch banks
e | Shal} natiom“nltles, but their place is largely taken by the
fuielﬂﬁ i Danje tonal banks, the state banks and the trust com-
e (f)
. A thcﬂnadlan Banks.
11’%' ; Zedm of ‘b.rae}llar""e’r. Canadian banks have branches, and the sys-
;fsﬁof wvantage th €8, 1s very similar to that of the Scotch. One great
auﬂﬁl ofards ecmal'::t!les in this branch system is the tendency to-
: 'mcthe_ Bomin:,. o of the rates of interest in different parts
el epoo'n' In this connection White says: “A bank
2 llogt rOuSI}ES in Halifax (say) may lend them to follow-
g cE8 Sile &h its branches and by the issue of its own
e l)y q (say) W . s
"‘wth‘ th Tafts on ¢ nnipeg, the branches redeeming the notes
108 0 thet Durpoge e Head Office, when they are presented for
pad J AT e rate of interest in the smaller towns of
Argar o, 45 Onl . .
: eq‘la?irz:gies of%}:epégsiegt. to}f 2 ger clc(e_nt(_i hlfg?er thanTln t’g}e
an ion n the same kind of loans. To this
d the freectl)on: e rate o_f interest both the branch system
,Tlio of note issue contribute.’’
¢ (To be continued).
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i Ual Sty .
of ‘ment Omits Amount Written off
o ~ ciatj mount Written off for Depre-
e on—
%‘{gl;l' ‘ Pll_)perty Account Shows Increase
o ;
eliy
o8 > Monetary Times Office
.wwl: i ;ll’lhe Ay j Montreal, February 1zth.
,gg»;” j:hd sfoye r endeséatement of the Canada Cement Company
[eﬂgg 80, oS Drofit ecember 31, 1912, has just been issued,
i Raine.® Surply. O $1.304,677 against $1,382,030 a vear
bﬂfﬂ:: Q:i‘it@;:nz T cen;)r common stock l;einq ’5.16 per cent.
Uf g reamhﬂlé 3s been aa-y?ar ago. The appearance of this
d ¥ na?n"d tehl's of the cr(l)t}.:lpated with interest, not only by the
o eq o At Jagy Spri Pany but by the public. It may be
foRent ¢ Ottawy, by “Iilgf Or summer an order-in-council was
Wﬁ‘e mss to af?tenng an‘:d ich a material cut in the duty against
e 'theCanadfrd a megguu? Was made, the object being doubt-
ﬂﬂok- ilia.requir’-mol‘e o € of relief to the consumers of cement
'w;ed Cap, It Mentg fofema“." to those of the Northwest where
"i;ii wmﬁda w:s Claimeq Cément seem to have been quite press-
f st -'%tmi% '€ unah], tat the time that the cement mills in
% ; thy }tffry ;‘i‘g that n?t liieeé’ up with the demands for con-
ol Doy the g low €d States mills were prepared to ac-
] Yy ity [8ight 5+ PriCes than the Canadian mills, but
9 3 Nate, & and qut
I ‘ﬂntyever mca‘“adiam v Increased this price unduly, thus
o heg? Bag 2V haye '} COMent to be sold at high prices.
r pe?” o Y 1mpox¢rpd for t‘ﬁ“ the truth in this statement, the
H“'Wev tion o € summer period and undoubtedly a
ally I, the ;. “SMent from the United States follow-

lmport?rs did not realize the advantages
TeVIous to the reduction in the duty,
I the United States was somewhat
" WaSh,Ortly afterwards it was observed to
& . due to the Canadian demand is
' ¢ v Advane Sgch a claim was made at the time.
© way, md“Striale ue to the fact that about that time
V{imft?amore ad-"n“ss in the United States began
1 the dgmandCtWe condition, and this takin place
2y this isvi\merica from Canada combined to stiffen
WS dupy Ce ip D Side of the border. However, be-
§ 3&_‘&6&-» the advI’l’ICe and the freight rates and the re-
%‘0 BTeat nq o8¢ Teaped by Canadian consum-

Wgﬁ“ﬁt the Was at first hoped it would be.
ﬂ:ﬁit' Onger 1PMer, there were many predictions
@ the probable effect the cut in the

Ny, vcl’% aubc:m
Claimg ang (D¢ Profits of the Canada Cement
Statements favorable and unfavorable
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were made. Now we have the actual figures, and although
the statement does not contain all that it should, it goes to
support the statement that the company would do as well in
1912 as it did in 101I.

The following statement shows the profit and loss:

Net iprofits (for Sear IOI2IE Ui in s & paidsisas $1,304,677
Bond Anterestisr il o v m pes A e e A $375,41
Pidasstock divil s i s i e dine dheine, 735,000

: 1,110,418

Surplus carried forward from year’s operatioms.. 284,250

Surplus af beginningiof year . i o ise i aiin 496,802

Pree it AT DIE s $ »81,061

As in the statement for the year 1911, the statement for
1912 omits to show how much was written off for deprecia-
tion and ordinary renewals and repairs. This is an import-
ant point, as it has a direct bearing upon the profits and
gives information which is necessary to a proper view oOn
the matter of profits. There was shown an amount of $75,-
000 for extraordinary renewals and repairs, so that when
this is added to the amount written off for the ordinary ac-
count the total provision will doubtless shave been quite
liberal.

Some Interesting Items.

Among the items which attract most attention in the
statement of assets and liabilities is the reduction in cash on
hand. A year ago the amount was $554,000, while at the end
of 1912 the amount was $39,234. Also, a bank loan and
overdraft was created during the year and at the end amount-
ed to $340,276. The accounts payable increased $240,000

and the investments were reduced $251,068. On the other
hand, the accounts receivable increased $113,101. and the
inventory of clinker, cement, etc., $407,372. The altera-

tions made during the year were quite marked. The big-
gest change is in the property account. This now amounts
to $20,018,672, showing an increase of mo less than $1,123,-
237 for the year. This explains the reduction in the cash
and investments and the increase in the bills pavahble. The
company has been carrying on construction in Winnipeg and
Exshaw, and on these plants, no doubt, has been spent the
sums referred to.

Assets and Liabilities.

A summary of the changes in the assets
shows the following :

and liabilities

Assets.

1912. Increase. Decrease.

Property account  ...... $20,018,672  B1,123:2387 i wnvii
Tnvestients . . L iicuenns A2,BBh. - wain e A $251,068
Deferred charges . ..... 77,036 ABOXY o, i i
CURrent dssets. o woiiwnis 2,708,738 L Gan i itma 821
Total assets: ...l i $32,830,567 $1,171,258 ,$251,889
T T Y e T RSN S L $910,369

Liabilities.

1912. Increase.

P bR e B S e 1 8 6,256,066°  L.i..s
o T TR S S USRS S e (RS 24,000,000 . saesss
Current <liabilities - 0000, 0, 1,580,539 $562,100
Reuervnsdand’ s 1ol ool el A 203,000 73,000
PRl atootnt L s e kT ol 781,061 284,250
okal 7 IR SeRip T iR e $32,830,567 $010,360
Net increase in liabilities . .....veveneasoensaiacass $910,360

Upon the appearance of the statement many predicted a
decline in the price of the stock. This, however, has not
taken place in spite of the fact that the markets have been
anything but favorable during the past few weeks. It is gen-
erally thought that for the company to be able to carry for-
ward a surplus of 2.10 per cent. after all appropriations and
charges had been met, as against 2 per cent. a year ago,
was not a bad record under the circumstances.

el

the shareholders of the

The organization meeting of
S Trast € d. was held recently at

new Marcil Trust Company, Limite (
the company’s head office. Montreal. "I‘he following were
elected directors: Mr. George Marcil, president: Hon.
Charles Marcil, LL:D., P.C., M.P., K.L.H., vice-president ;
Mr. John P. Callaghan, managing director and secretary-
treasurer: Mr. Joseph A. Oeden. N.P.. and Mr. Alfred
Gravel., The company is taking over the business and assets
totalling 2,500,000 of Geo. Marcil & Company and ‘the
Montreal Land Corporation, hitherto conducted alone by
Mr. George Marcil ~The companv’s eanital ‘has been fully
naid up. and is held by only a Timited number of versons.
There will be no 'stock offered for sale to the public, but
2 hond issue is being considered. y .



