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IBONDS and
OFFER TO COTTON BONDIIOLDERS.

New Issue of Canadian Cottons, Limited.

Canadian (2ottons, Limited, have sent a circulart to the
bond-holders, pointing out that the $i8îoooo bonds now
outstanding fali due on APril and, 1912. The company is
preparing to make a new issue of bond, for the purpose of
carrying out its recent purchase of the Mo1 unt Royal Spin-
ning Compaj)ny and the Gibson iii1. Arrangemecnts are being
macle to issueý the bond-, in London at neo less than g0. The
comnyý hias decided to <effr ci thet1 holders oif the 6 per cent.
bondsý now out standing tht'. pivilege, f exchanging thetir
bond, for the new b)ords on i1he foIllowing baî:For every

$,oobond now outsîanLding ilie comnpany wilgiv( inî ex-
change a new 5 pur cenýt. $î,oýoo Coni.
Average Net Profite.

MortjgageLo-ca bond, covcr-ing Al the old and nûw
properties 4if the coznpany, together wvith $125 cash and
accrued inturest. Thisý wiIl gi 10 thebnds aIt 87'- pe'r et- ,
which are redeemnable at par at maturiiity at about 24per!

cent. lcsthan the price, at wh1ihle ar, lieing offered teý
the public. MIr. 1). MIorrîce i àj tatn points out thatý
the averatge. net profits for six yecars are, $261,021.

As noted last we(ýek, the issueit of sooi.ooo cîty of Victoria
4 per cent. debenitures in ilhe London iniarket at 9834 was

ove~~sbsribd.The bo<nds were, purchased recently by
M*ýsrs . A Stimrson, & cimpany, T1'oronto. Victoria bas
n4et beeni in thie London market siceioo, whien £î 5o,800
of its surteîwere sold.

Mr. Il. P., Robinson hias organize-d thec Atlantic Bond
CopnLirniîcd, and bas bchind imii many of the Ieading

meni in îhv Miaritimie P1rovinces and some Miontreal capital
as wel. Th omay' ffics are in the B3ank (if Montreal
Buildling, st. johnj. Mr. loiso ias for the past year and
a haîf been angrfor Niw Brunswic k for J. C2. Mackintosh
& ComTpany-, 1alifa1x. Pre(Vious te that he was genieral mnan-
ager (if the Ncw rnwik Tlphn Company, and at
preserit is one of tlie inemjbers of the ex7cutiveý board of that

London's Municipal Offrlng.
The municipal statistie-s of London, Ont., which is

asking for tenders fuir $63,-30 de-bentures are as follows:
Assessment and Debenture Debîs. Asýssed value for

taxation R jeal estate, $24,1 38,667 ;business assessment,
$2,834,876; taxable incomne, 8 1,o8S,535; total, $2Î8,o62,o78.
Exemptions, flot inclu'ded above, cf City, government and
religions and church properties, as per assessment commis-
sioner's report, ieene îîth, 198*4,114,180. Real pro-
perty is ;issesse<,d for about 7o 1:ur ce(nt. of market value.
Plresent poulation <1910), 46,727; population five years ago
('90<5), 43,154; rate Of ta1xation, i910, general, 15.1454;

school, 8.3546;ý total, 2,3.5 i ilîs on dollar. Total debenture
dlýt including thiýs issue and intlluding 8211,332.24, city'5
porticon 4cf local impro)vement debentures,, $3,409,084-54; less
waterworks debentures, per city of Loqndon Act, îgo6, and
subsequent issues, includîng this issue, $744,575-17; l ess
Niagara powter distribution debentures, $227, 122.64; sinkinig
funuis, Decemnber 3ist, 1910, $352,191.70; total, $1.323,889).60;
net deht, $2,085,î94.94, Limit of borrowing power, as per
Section 22 orf "'The City of London Act, 1qoM," is 14 per
cent. o)f $28,002,078, equal t0 $,1,09,6Wo.92. Local împrove-
ment debentures, property owners' share, $360,776.64.

Financial St atemecnt.-Mun iciîpal assets, December 3îst,
,90K9, $3,887.702.85; mnunicipal liabilities, December 3151,
1909), $3,074,055.o6; balance of assets over liabilities, $813,-
646.89; revenue from ail sources in 1910o, estimated, $795e-
ooo; expenditure, e3timated, 8785,ooo; surplus for year
I910, estimated. $1o,ooo.

Waterwvorksý 1)epartmcnt.-Totai revenues, 1910, $122,-

383.17; runinsg expenses, $52,377.9q; surplus revenue of
year, $7n,oo5. î8; capital paid out of revenue, $7,590.67- in-
terest and sinking fund charges, $35,950.84ý total, $43,-
541-51 net revenue, $26,463.67.

CANADA LIFE ASSURANCE COMPANY.

In commentingr upon the annual report of the Canada
Life Assurance, Company last wveek. it wats stated that of the
$11,791î,o0o mortgages on real estaite the sur, of $1.6o,Oo-c
ronsiîs of mortgages on lands in the distant West of Canada.
Asz a matter of fact the Western mortgage lbans of this com-
pany are nearly $7,ooo,ooo, and the aniount 'of $i,6oo,ooo
represents only pew Western loans mnade during i9lo.

MUNICIPAL CREDITI
I

CANADIAN STOCK EXOHANCES.

The opcning of the year in the Canadian stock markets
makes a satisfactory comparison with 1910. The following
figures show the' volume of business on the Montreal and
Toronto exchanges. Montreal, as usual, is doing more
business ;r4, stocks than is the Qucen City.

Montreal
Toronto
Moîxtreal
T1,oronto

Montreal
Toronto
Montreal
Toronto

January, 1910.
stocks..... .... 2o4,621 Shares

cc ». . . . 5 , 7
bonds.......$596b,450

c'....469,000

vst wk. Fcb., '10.
stocks.......... 36,552 Shares

44 . ý-.... 19,906
bonds..........81j69,000

c.................101,000

January, 1911.
225,069 Shares
79,989

$658,300
467,100

i st wk. Fceb., i i,
65,260 Shares
14,950

$17 2,4-0

59,000

In compiling the Toronto Stock sales, mining shares
were kept separate. These showed the' following compar-
isons: Dur.ng thý_ rn-onth of January, i910, a total Of 42,-
982 shares were sold, wWlie in january, 1911, only 25,149
shares were sold.

During the first week in February, 1910, there were
9,082 shares of mi'ning stock sold wvhiIe last week's showing
amounted tb only 2,108 shares. This indicates the' lessenied
speculative activity in the Cobalt mining stocks.

DRY DOCKS AND SHIP YARDS.

The construction of a large dry dock aI Esquintait,
B.C., will bie started at once. Messrs. W. F. Bullen and H.
F. Bullen, of the British Columbia Marine Railway Company
of Esquimait have been 'àu Ottawa in connection with tht'
application for the Dominion su.bsidy for the construction
of a dry dock and to interview the government with regard
to the proposed construction of warships for the Canadian
Navy.

The' new dryd-ock wîll bc built in consideration of the
future requÈrements of the' Pacifie naval station. Regarding
the proposed cons)truction of warships on the coas c it was
the fixed policy of the government to have the' vessels plan-
ned for the new Canadian navy built in Canada and that the'
sbipyards of the coast would be given the saine opportunity
as orther Canadian yards 10 compete for the' building cf the'
Pacifie fleet. The' plans of the naval department, as au-
nounced, provide for the' construction of two fast scout
cruisers of the Bristol type and three destroyers of the R.ver
class. Prohably other construction will follow.

Mr. Hughi Russell bas been enquiring as to what pri-
vileges the city of Quebec would grant a company, which
would establish a shipbuilding plant at that port.

The' company desires to establish yards so as to bc
able to tender for the' new ships of the' Canad.lan navy. It
was decided to offer an exemption from taxes for twenty
years as well as a liberal bonus should the company locate
at Quebec.

The' Polson Iron Works, Limîted, propose 10 purchase a
site on the Toronto waterfronit in order to enable the corn-
pany t0 establish a floacing dry dock capable of holding the
largest vessel sailing on Lake Ontario. Plans for the dock
have been approved by the Dominion Governinent engineers.

TRETHEWEY COBALT MININC COMPANY.

The' capital assets of the Trethewey- Cobalt Mîning
Company were increased last year by $67,781.68- 0f Ibis
amount $23,439.20 is represented by addit.ons to plant and
equipment and $45,342.45 by construction. Tht' total pro-
duction for îgio was 6c>2 tons, containing 86s,777 ounces of
silver. There was an increase in disbursements Of $37,()92
and this is accounted for by expenditure connected witb con-
centration. Tht' concentration started in May bas dont' good
work, the tonnage treated mnonthly -increasing from 2,003 in
june 10 3,215 in December. Tht' amnount of cash on band
was $68,078.21, and the gross value of ore at smelters, in
transit, and at maine ready to ship, less freight and treatiment
charges 'is $213,729.21. It is said that company will not
make use of its *extra' capital authorized some time ago.
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