DECEMBER 15, 1911

tions for exchange have not approached either the
upper or lower gold point, it is to be presumed that
mn the aggregate the opposing movenents of funds
nearly balanced cach other.

Money rates in Canada are practically unchanged.
Call Toans are 5 to 31, pe.s and commercial discount
rates at varyving figures in the neighborhood of 505
and 6 pe. One of the interesting events for  the
money markets was the announcement of Canadian
Pacific’s new common stock issue at 150, Of course,
Montreal and Toronto will not he called upon to
provide a large proportion of the $27,000,000 which
the company will receive as a result of this issue of
stock. As a large part of the stock is held in Eng-
land, Holland and Germany, so a considerable p it
of the new capital will cone from those countries,
New York also will be required to contribute its
quota.

Recent developments in connection with the affairs
of certain of the industrial mergers promoted since
the 1907 panic have more than justified T Crrox-
ICLE'S consistent stand in-opposition to the over-cap-
italization that has been perpetrated in several cases.
It is as yet not exactly clear what effect the collapse
in values of certain industrial securities will have
upon the market in London for Canada’s bonds and
debentures and upon the financial situation at home
in the Dominion.  \We may, however, assume  with
confidence that the happenings will do us no good.

S S
THE CANADIAN BANK OF COMMERCE.

An excellent statement for the year ended Novem-
ber 30 last, is issued by the Canadian Bank of Com-
merce and printed on another page.  The declared
profits, after making the usual allowances, are $2,-
305,400, an increase of almost $300,000 upon  last
year's total of $1.838003, and of $800,000 upon the
profits of two years ago, which were $1,510,003.
This year’s profits are equal to 1070 pe. upon the
paid-up capital at the close of the year, against 18.38
pe. last year. To these are added, in the profit and
loss account, an amount of $500,000 recovered from
over-appropriation in connection with assets now
realised, this amount including  $350,000  which
appeared in the last half yearly statement, and
$1.357.820, premium on new stock paid up.  Adding
the balance at the credit of this account brought
forward from last year, $310,204, the total amount
available becomes $4.473,433

Of this available amount, only $1,057,218 or about
40 pe. of the year's profits are distributed in the
10 pe. dividend. A total of $2,757.820, being $1.-
400,000 in addition to the amount of the premium
paid on new stock, is transferred to reserve, raising
this fund to $9,757.820. When the payments upon
the new issue of stock are complete, this fund will
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stand at $10,000,000, or 83.33 p.c. of the pavdup cap
ital which will have then been raised to 812000000
Additionally, $400,000 15 writter off bank promi
against $300,000 last vear, and an mercased annoad
contribution of $55.000 15 made to the Otheers” pen
<on fund,  After making these allocations there
a balance carried forward of $203.303

The following table shows the leading items of the
bank's statement in comparison with Tast vea

1911 1910

$ $
Capital Stock TLES 200 10000 to)
Rest .. .. - L 9,707.820 TN 0N

Circulation o8 BE Ww G 200460
Deposits (not bearing interest) 11288 00
Deposits (bearing interesty . 1046707
Total Liabilities to Public
Specle and Legals

Call Loans Abroad

Total of Quick Assets .. .. .
Current loans and dizcounts .
Total Assets ..

11999 611
182,088 654

From this table, the great expansion i the husiness
of the bank which has taken place during the Tast
twelve months will he readily seen. Circulation 15
$1,800,000 higher than twelve months ago, and there
has been a notable expansion of  $10,000,000 1
deposits from $120834.253 1o S145005,735. Last
vear's advance in this connection was only just under
$0,350,000. On the assets side of the account  the
bank's cash holdings —specie and legals  have been
increased by over $7,000,000 to $23820004. o
cign baiances are down somewhat, call Toans hemg
reduced by $3.000,000 to $8,420,002 against S1LE4L
842 a vear ago, while bank balances due from abroad
are reduced also by just over 81,700,000 o 50 0as,
3760 The increase in the bank’s current loans o
discounts during the vear s almost 82000000,
bring their total up to Stogoo6rr This £l
lows upon an advance of nearly  Stioo0000
last year, so that there has been an mcrease m the
last two vears in this connection of well over 53
000,000 in the bank's business.  The assets ot e
bank now stand at $182,380,084 agamst $157,053015,
twelve months  ago. Of  these  $07.380,578 are
“quick” assets.  This is a proportion to labilities
the public of 42 p.c.

The Bank's annual meeting is fixed for January
o, at Toronto.  Sir Edmund Walker's nsual inform
ing addresss on Canadian conditions, and the speech
of Mr. Alexander Laird, the able general manager,
will be all the more pleasant hearing this vear from
the foreknowledge which shareholders have that the
bank has had a satisfactory vear

S S

It is reported that Harry Gordon Sclfridge, form
erly managing partner of Marshall Freld & Co, m
Chicago, who is now running a depart nent store i
London, England, took out a milhon dollars of hife
insurance during his recent visit to the United States
as a business protection.




