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Proceedings at the Forty-ninth Anneal Meeting of Shareholders... .04.9OO.OOO 
. . . $5.000.000

Capital ptid up ................
Reserve Bel .................. $73,000,000Total Aeaeta Erkkaon Perkin» * Co.. M Weat King I 

street, report the following fluctuations 
on the New York Stock Exchange :

—Raltrqaas.—
Op. High. Low. Cl. Sales 

Atchison ...... 105% «4% 105% 166% 2,700
Atl. Coast 
B. & Ohio
B. R. T.,,
C. P. H...
Chei. * O.
Chic., MIL A

St. Paul .... m% m m%tu ............
Chk. & N.W. 136% 187% 136% 137% ........ ...
Del. & Hud... 16* ................. 10»
Erie ........... 31% 32'/, 31% 32 6,500

do. 1st pr.. 49 49% 49 49% 900
do. $nd pr:. 39%-...........................

Gt. Nor. pr... 134% 136% 134% 135% 3,700
Ill. .Central .. 137%.............................
Inter Met. .. 17% 18% 17% 18%

do. pref. ... 60% 62% 60% 62% 6,500■
Lehigh Val. .. 170% 171% 170% 171% ............
L. & Na.......... 140 140% 140 140% ...........
Minn., St. P.

& S.8.M..........139% ...
M„ K. & T... 27 
Mo. Pacific .. 41%
N. Y. C..,........109
N. Y.. Ont. A

Western .... 31% 31% 31% 31%
N. A. West....
North. Pec. .. im 
Plenna. 121%
Reading «».*,' 167% 1W 167%' l<#%e;
Rock Isl............ 23% .24% 24% .

do. pref. ... 43% 44% 43% 44
St. L. A 8.F..

2nd pref. .,. 30% .... ......
"South. Pac. ..V 106% 107% 106% 107 
South. Ry. .. 28 - 28% 28 28X8 ...
Texas Pac. ... 22%.............
Third Ave. ... 36% 37% 36% 36%
.Union Pac.

Dec.'».T Dec. 19.
Ask. Bid. Ask. Bid. 

89% 89% 90% 90
160 ... I» •••

$1 Gives You a Bank Book The forty-ninth annual meeting of shareholders of the Merchants' Bank of Canada took place 'at the head ogees »f the 
Bank on-Wednesday, December 18th. Among those present were the following: Sir H. Montagu Allan. MesOT. K. W. Biaee

T'he1preeldentt‘otKthe>'S2nkldS1r ILillfontagu Allan, was asked to take the chair, and Mr. J. M. KUheurn was appelated 
secretary to the meeting. The notice calling the meeting waa read.

The minutes of the last meeting were presented and taken as read. ,

Brazilian ................. .
B. C. Packers A...
^6' B ......................... - —
do. common .....................  jjr ...

, ; do. preferred ...... »»,» »S 103
I Can; Bread cbm...... » .*■ 30 ;;

Cr.n. Cement com................  27 ...
Mo. : preferred ...» 93% ... M% •••

Can. Gen. Electric... 116% ... n6* •••
Can. Mach, com........... 63 62. . ... *3

do. preferred ...:■•• ■■"• ;■
Can. Loco. ootn...... 61 B»

Canadian Salt •.».......... •• v„' ,
City Dairy com............ B W o3% ...

do. preferred ............100V6
Consumers’ Gas ..........  191 18»
Crow’s Nest ............ *> ■» 80
Detroit United .... 72 71 ... 7 *
Dom. Canner. .....

Dom. Coal prêt................y ™ ;
D. L A S. prêt................. .
Dom. Steel Corp.......... 5R4 87 08%
Dom. Telegraph ..........«8 360 103 100
Duluth-Superior .................  70 70^ n
Electric Dev. pref.............. ”
Illinois preferred .....
Lake of Woods, vil». •.» -
id* ■ preferred X.

Lake-Sup. OAgSuft..;®* i -3»r 
Maeftay common -v ...
d* preferred-i.v. »% • v '

Maple Leaf com.......... J3, ” 1, «
do. preferred ...... 97% 96 9T% 98

Mexican L. A P......... .. 81 — 51
do. preferred 

Lauren tide com, i 
Mexican Tram.
Montreal Power 
Monterey pref. .
Monarch com. ........ ... ••• . ’’L, ’’’do. preferred .......... 92% 91% 92% ...
M.S.P. A S.S.M...

lagara Nav, ..
IN. B. Steel com...
Dgllvte com...................
• db. preferred ».
Padtflc Burt com..

4*4: preferred ..
Penmans1 common 

do.' : preferrea .,
Ponto Hlco Ry....
A. Nav. ....
Rogers common 

do.1 .preferred .
Russell W. C. com." * 

do. preferred .............. -ik —
Sawyer-Maseey ............ 6»

de. preferred .......... 96 so ™
Bt L. A C. Nav............. ... “S ’ÿ ^

do. preferred ........  • ^ —S 2*»/ «gm
Spanish River com... ®% W%

do. preferred....... ~7f
Steel ot Can. com...., 27%, 27% 27% 27%

do. preferred^...... m. ■■■
Took* Bros. com..... m S,,
Toronto Paper ••••••• :34,, 188%Toronto Ry. ■..••••■•■ 188%187% ...
Tucketts common •■v, •««,

do. -preferred 2^ .S".
Twin City com....... ... ;V»
Winnipeg Ry.............86. - ■,™

Mine».— ■ " 7 46
Conlagas ...........   —
Crown Reserve ..............y
La Rose ............................. ... Tt”
Nlplsslng Mines ...... ■■■
Trethewey ..................... ” w

Yea le sot ees4 to wait onhl you Save a lergi sum el moaey. is •• 
account with this Beel. You can open ea eeceuet 

ended twice e yeer. Thus, 1erder to epee ea 
with $1— on which interest will be compo 
yonr livings ere always enrniaj money toi

142
300. 132% 133% 132 132

. 106 105% 105 105Ss&hMZwÊi ■. 268% 269%

. 78% 79%

5,80"r you.
88% 88% 1,700

259% 7.400
79% 3,100 THE DIRECTORS’ REPORT.

^IbLr.eodroLAh^rjKdnuirR:^r«,^c^ STSTtiK'ÏÏS^e and Oenera, Statement ot the Bank eover-

1,18 °Onrln°averagetpaia^up Capital”t $6^496,8S3, there hae been earned the sum of fl.81S.644.62. . ‘yîyt
brought forward-from laat year, there Is $1.317.722.80 to be disposed of.. This hae boon dealt 32_2*
10 per cent, on the Paid-up Capital. $640,004; written off Bank Premises, $100,000; contributed to the Offlcera Pension Fmtd. 
$60,000, and added to Reserve Fund, $450,000, enabling us to carry forward $148.718.27 in the Profit and Loss Account.
YOU"ÔureRewerve<,nFuod this ye«rVhas>lbeen°Turther augmented by the premium on new stock (issued at' 175), amounting 
to $660,7«0, bringing it up to $6,410,760, or a fraction over 95 per cent, of the Paid-up Capital.

"During the past year we have opened offices at the following point», vis:
"In Alberta: Delburne, Alberta Avenue (Edmonton). Hanna, Hughenden, Rodollff and Walsjt. ln Saakatchewan. Battle 

ford; In Ontario: Bradford, Guelph and Walkervill*; In Quebec: Centre Street (Montreal), and St. Jovlte.
"We have net closed any agencies. A11 the offices of the Bank have been Inspected during the year.

•These vacancies on the Board have been filled by the appointment of Messrs. Andrew J. Dawes 
.“Tour Directors and the General Manager have had under consideration for some time the advisability of acting your 

permission to change the termination of the financial year from the 80th November to the 30th April, as the general condi­
tions In thin country, in the spring, are not so congested as In the autumn, when the^pmSmreonthe reMurcea ofCanaMw 
Banks is at its height. With this end in view, an amendment to the Bylaw will be submitted for
I ng the end of the financial yégr to the 30th April, and chartering the date of the Annual Meeting from the third WeBneâ- 
day in the month of December to the third Wednesday In the month of May, . . . -. . . •

“The Board of Directors of the Bank hae hitherto consisted of nine members, and we have decided to ask you to 1b« 
crease the number to twelve. The necessary change in the Bylaw will be submitted to you for your stssent. ■

“Another Bylaw, increasing the amount of the Directors' remuneration to $85,000 per. annum, will also be subm*lted to
' °U “Supplementing this report, I would like to say I visited most ot the Wastern .Branches during the past sumroer^aoeora.- 
panied by the Vice-President and Mr. Long, where we acquired, a great deal of additional information bearing Jfpou our 
business and met a great many of the customers of the Bank and the sta(f. I may say that the trip was full of instruo- 
tion, and we returned with a very much better knowledge of and acquaintAnce with your extensive Interests in the west 
than we have had heretofore. We think we are safe in saying that the business of the Bank Is on a sound basis 
out the country. We were impressed with the fact that the Bank, is well represented at all points, and the business is being

P "We have much pleasure in testifying to the continued excellent work of* t!*e staff. In recognition of which, and in view 
of the satisfactory results of the business for the past year and the strong representations of the General Manager, the 
Board have decided to depart from the policy hitherto followed and have granted a bonus to the staff.

‘4AU of which is respectfully submitted. ... _ .. . ,,s. ,4H. MONTAGU ALLAN, President.” . - \
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190 189%Noi Proportionate Increase in the 
gaming Power of a. S. Steel 
i*__Bigger Costs Thruout.

(
NEW YORK, Dec. 20.—Today’s 

stock market was almost uniformly 
strong with no selling pressure at any 
time. In the late trading there was a 
little profit-taking, but the otferlnga 
were readily absorbed: and the reces­
sions were small. Sentiment was Im­
proved. Tbi market acts like working 
somewhat higher,, but we would buy 
only on weak spots. The Balkan newp 
■was tetter. But back of every thins 
is the moderate impjrpvement In, the. 
money situation. The banks have

•yeek.—jErlqkson Perkhlp ^ .Çb ? ;

Charles Head & Co. to’J. E. Os­
borne: A distinctly better feeling pre­
vailed today and the public for the 
first time In the past two weeks 
plucked up sufficient courage- and 
hope ïô ëht*, the market on the buy­
ing side. The shorts finding: the situ­
ation untenable ran to cover with the 

Bteel Corpora-., result that some of the leading specu- 
^tons' of steel, laliveg Jump^ÿ perpendicularly. .Clos- 
. . mer Was strong at highest prices, , with
i IB the neigh- the outlook bright- for" a further rally 

tomorrow. >.ü

Mr. Charles M.

600It «% "41% '42% ............
108% 108%

/
i|bw YORK, Dec. 20.—Altho the U. 

g. Steel Corporation has practically 

Aiubled Its capacity since organisation 

there seems to |utve been no proper- 
ttowte Increase In earning power. 
Wtgn the st*eI Corporation was or- 
gaq|zed lt%4 a. capaclty of 7,719,000 
toig of finished steel products for sale, 
whereas today It has a capacity of 14,- 

200,900 tons.
Net earnings Id 1902 were $183,308,- 

7$4 pn sales of 8,197,283 tons: In 1911, 
en S Production of 9,479,848 tons, net 
earâihgs were $104i30B,464. This year 
it Sestimated that 1 

I tioff ‘ wtil- sell - 12,800i 
' buffet earnings wfl 

j borhood of only $101 
tlo of net earnings 
sold,!» 1902 was $16.26; in 1911, $11; 
anr In 1912, estimated, $8.78 a ton;

The failure ot the Steel Corporation 
to Increase Its earnings In proportion 
to Output is due to various causes, 
among then? advanced wages. Increased 
taxes, profit sharing and pension sys­
tems and tower steel prices.

Ifth* Steel Corporation paid the same 
average wage today as It did a decade' 
ago there would be a saving of be­
tween $*0,00<M)00 and $80,000,000. Then 
again the corporation Is paying In tax­
is close to $16,000,000 a year, compar­
ed with $2,891,495 In 1902. Welfare 
work tr- costing close to $6,000,000 a 
year. These outlays have more than 
ofl!$et .the lower cost ot manufacture 
incident to labor saving machinery and 
the Introduction of economies In gen-

2,360ion

112% 113 112% 113
122 120% 122 
122% 121% 122

85
88%'

134-184
1» •.

SO- 28
82S3

»

167%180% ..i» 157%-161
Wabash pr- .. 18%-,.. ,
West. Mary... 45% 47% 46% 47% 

^-industrial»,—
74% 76% 74% 76%

113
100

•*’*' "A3,z '%u73% ... '7*» -• 400

Amal. Cop. .. .,
Am. Ag, Ch.. 56 ... .... ...
Am. Beet S'... 60 52% -56 52%
Amer. dan. .; -29% 31% 29% 31

do. pref. 115 116% 116 116%
Am. Car A F. 64% 55 54% 54%
Am. Cot. Oil.. 57 57 56% 67 400
Am, H. A L. 4%............... . ...
Am. Tee Sec., 19 19% 19 19
Am. Linseed... 11 11% IT, U1..
Am. Loco. .... Al% 42 41% 42%
A. Snuff com. 190 ..............................................
Am. smelt. , 7? 73% 71% 73 9,800
Am. Steel F.. 36% 36% 35 36 200
Am'. Sugar ..117% 118% H7% 118%
Ant T: A T.. 139% 140% 139% 140%
Am. Tobacco. 280 280 278% 279% 1,800
Am. Wool. ..22 .............................
Anaconda .... 38% 39% 38% 39% 5,300
Beth. Steel ..36 37% 36 $7% 1,800

do. pref,,.. 66% 66% 66% 66%
Chino ............... . 42%
Cent Leath... 27%

Statement of the Result of the Business of the Bank for the Yeâr ending 80th November, 1012. ]’
This has been disposed ot as follows:
Dividend No. 98, at the 

rate ot 10 per cent. v 
per annum

Dividend No. 99, at the 
rate of 10 per cent, 
per annum .. -....

Dividend No. 100, at the 
rate of 10 per cent.
per annum................ 16 8,6 3 0 6 0

68,878.18 Dividend No. 101, at the 
rate of 10 per cent, 
per annum

» iü ;* iü

« -;3s 
87% ...

• 'ÿ.

117% Ü7 nê% Ü7» 
17$ - ... • 
IIS

N

*ir ■The Net Profits of the year, after
payment of charges, rebate on dis- -,
counts, interest on deposits, and 
malting full provision for bad and 
doubtful debts, have amounted to |1,338^844(.«2

660,760.00

:vr, /The ra- . -
190 - m v-

' a #'•
iton 'of steel 54% ... M% 360 .8161,902.63DIVIDEND PAYMENTS 

LARGEST ON RECORD
300

UU1,300
!

162,685.13175 ...
t Premium on New Stock ................

ance brought forward from 
November, 1911, was

1 t ■116
95 r800 The hal

s/tkAmount Due Next Month Shows 
Big Advance Over Previous 

January Disbursements.

100 rsee#]

. 167,886.2892%. 400
$649,004,68

460,000.00

660,760.00
100.000.00

60,000.00
148,718.87

44% 42% 44% 11,900
28% 27% 28%

Col. F. A I... 139% 140% 139% 140% 1,100
Corn Prod. .. 14 15 14 14% 900
Dis. Sec. ..... 32 22% 23 23% 900
Gen. Elec. ... 184% 186 184% 185
G.N. Ore Cer. 41% 43% 41% 43%
Int. Harv. .f, m 113% 111 11*
Int Paper .. 13% 13% -13% 18% 1,700
Mex; .Petrol... W. 78% 71% 73% .............
Mackay Ca...; 83 ................ ...
Nat Biscuit., 122% 127% 122% 127 
Natl. Lead ... 66 66% 56 66%
N.Y. Air Bri. 75 76 76 76
Nevada Cop... 19% 19% 19% 19%
Noi'lBk .Am. ,.. 80% ... ... ...

31 » 31
112 112% 112 112%' .. ' . 
22 23% 22 23% .. .
39% 90 89 88% .. .

Transferred to Reserve Fund from
Profit and Loss Account......... ,..

TMnsferred to Reserve Fund from
premium on New Stock................

Written off Bank Premises Account 
Contribution to Officers’ Pension

Fund ........ ..............................
Balance carried forward -

900

An unprecedented amount wUI be paid 
In dividend» and Interest by railroad* 
Industrial and financial- Institutions ot 
the United States next month, the total, 
according to the compilation* of The 
Journal ot Commerce, being 1344,264,500. 
This compares With $226,833,147 last Janu­
ary, an Increase of .$17,431.353. —------

Dividends win amount to $100.161,822. or 
$8,300,187 more thin last year, and Inter­
est payments to >144.013,618, a "**!» of 
$9,131,166. The Big Increase In this latter 
Is explained by reason, of the new bond 
and npte Issues.

A summary of the dividend and Inter­
est payments follows- : 1 * \ "

—Dividends —

90% *
m

X
1.

1,300sraL $1,968,483.80Making a total of 1 . $1,968,482.80essssesss#
800ANOTHER RISE

AT MONTREAL
S.-fi

..; 2.70
Statement of Liabilities and Assets at 80th November, 1618. "-'s

T,f A BTTil'i'lKB.

... 8« 
46 40 - *Pac. Mail .... 30 

Peo. Gas .,
Pitts. Coal 

do. pref.
Ray Cop........... 20% 21% 20% 21% ..
Ry. S.‘ Spring. 35..................................................
Rep. I. A S.. 25% 26% 25% 26% ..........
Tenn. Cop. .. 38% 39% 38% 39%
Texas OU .... 108% 168% 108% 109%
U. S. Rubber. 66% 66% 65% 66%
U. S. Steel,... 66% 68% 66% ' *5% ....
do. pref. ...109% 109% 109% 109% .... 
do. fives ..160% 101% 100% 101% .... 

Utah Cop. -.4 67 -168% 66% 58 ....
Vlr. Car Ch.. 44%.............................
W. U. T*.... 74 74 78% 78%
West. Mfg. .. 78 80% 78 80% 2,800
Woolw. com... 108 108
Money .............. 4% 6

Total sales, 646,400.

/’
ASSETS.

Gold and Silver Coin on hand......... 12,346,738.7»
Dominion Notes on hand..................
Notes and Cheques of other Banks..
Balances due by other Banka in Can-

r V
.. 220 219% ... 219%

205 202%
... 220 
193 191

erCommerce
Dominion ........ . ...

j»
Merchants’ ............... JJ? m w
MetropoUten ............... ”® « 306

Total» .................. $190,251,822 $91,«61,«35 " "II-irr.* ^ 246% X! 546%
—Interest Payments.— Nova Scotia ......... 263 -«*> ■ ... .

_ __ Tandis. ' J«n-. 12?^- Ottawa ................................ 223

Government .....4. :. 2.W.R» ?’El’S5 Union ................................
Greater New York. 9,466,000 11,250,000 , ’

1. To the Public:
Notes in Circulation 
Deposits not bearing

interest.................... $17,340,821.41
Deposits bearing in­

terest .......................
Deposits by other 

Banks in Canada..

.Jan., 1913. Jan.,-1912.
Railroad# ..................... $33,M3,900 $34.499.742
Industrials .................. 49,299,183 40,862,064
Street railways........  8,609,839 199,839
Banks, trust co’s... 8,600,000 460,000

■I L4,629,797.7* 
6,267,038.20.Î M«iey Tightness Ta}ls to Check 

üpward Tendency—-Richelieu"
I ^ ^ » at New. Level.

$6,861,496.00
ada 3,046.81

634,144.10
Balances due by Banks and Agents

In the United States.........
Call and Short Loans 

onBonds and Stocks 
In Canada .............$6,209,327.06 <

“iS&PBi’lSS
elsewhere toan In:
Canada .

• . e.
44,322,660.99

7*0,196.72

MONTREAL, Dec. 20.—In the face of 
W|3ti#u4d stringency In the money 
ma*k^ local stocks resumed their up­
ward movement today and most of 
tht- Ieaders closed with gains rangtiig 
from fractions up to as .much as four 
points. The close was firm, with 
priées at-or near : their highest for-the 
day.

Principal features In the market 
were Richelieu, which sold up to a new 

for the movement of .118 St8 and 
d only 1-8 lower; C.P.R., which 

rose 2 1-4 to 260 and closed with a 2- 
point gain; Montreal Power, which 
jumped up 3 points at the opening and 
retained 2 points of Its day’s advance. r 
Dominion Steel was up one point on' 
tb8* day, Textile'up 11-2, Detroit 3-4, 
Shawinlgan 2 and Bell Telephone 2, j 
were the strong stocks. Lauren tide, on 
drillings In only 100 shares made the 
widest movement of the day, rising 4 
points to 225. »

Total business I’SSl shares, 2076 min­
ing shares and $1* 500 bonds and de­
bentures.

t:ioi 'Mj wm 300
62,446.479.12

f.-Loan, Trust, Etat- 
Canada Landed .... 186 164
Canada Perm............... 1»% ■ "
Central Canada............... 1SJ
Colonial Invest. ..
Dominion Savins»
Gt. West. Perm.,.,.-i*%
Hamilton Prov. ................ 132% ... 132% Op. High. Low. Cl.
Huron A Erie ..................... 260 ... TOO Bell Tel. ...,160% 160% 160% 160%

do. 20 p.c. paid................ 1* ••• 1” Can. Car ......... 82 ...............................
Landed Banking............. . 137% 187% do. pref. ...110 ...- ..............
National Trust .......... 21o ... -12% can. Cem. .. 27% ...............
London A Can........... . •■•v .... do. pref. ... 92 ...............
National Trust ...... 21a ... -12% Can. Cot. ... 30 30 29 39 100
Ontario Loan ........ 1» -v IfO C. P. R..,,.,.. 258% 260 268% 259% 2,000

do 30 p.c. paid....; U® .... 160 Crown R. ....3.48 3.49 3.48 3.49 2,070
Tor. Gen. Trusts................ 190 ... 190 Detroit El. - 73% 74 73% 73% 270

'Toronto Mortgage ... 182% ... 152% D. Can. com. 73 ... ...
Toronto Savings ........ -- 206 30» Dom. Iron pr, 101% -, .... ... 35
Union Trust ................. 1» 178 18» 17$ D. Bteel Corp. 67 . 58% 57 58% 600

-(Bonds.— Dom. Text. ... 79% 81 79% 81
93 91 Laurentide ... 226 ...

HU. Trac. pr.. 91 ...
'ü L. Woods com 136 ...

M. A St. Paul 139 ...
M.L_H, A P.. 333 233 232 282
Mont Cot pr. 103% ... ..
Moot. Tram.

i$i deb. ......... » 82 «% 81%
” Montreal Tel.. 140 ...
M N. S. Steel A
$2 Coal ,...............
v Ogllvle com... 121 ...
«% Ottawa L. P- 170 ...

Penmans pr... 85 ...
...- Quebec Ry. .. 14%
99% R. A O. Nav. 117% 118% 117% 118% 2,150

Spanish  ...... 65% 66 65% 66% 250
do. pref. ... 95 95 94% 94%. 32

Shawinlgan .. 140 -,
Sher. Wins. ,.65 ...
Steel ot Can.. 26% 27 
Tucketts
Toronto Ry... 139 ...
Winn. Ry. ...216%...

—Banks.—
... Commerce 210 ...
116 Toronto 208% ...
- ' —Bonds.—

.15 Can. Cem. ... 160 ...
C, Con. Rub- 93% ...

™ Dom. I. A 8. 93% ...
*5 Mont. St. Ry. 100 ...
2; Quebec Ry. -59 ...
83 ShAwln ......... 99 ...

107 167
4% 6

600
156 .164 . 
192% ...
... 187%

Bslsnces due to Agente In Greet
Britain..................................................

Balances due to Agents in the Unit­
ed States and elsewhere......... ..

Dividend No. ...........................................
Dividends unclaimed ....... .......

$144,011,678 $184,881,612

Grand totale ... $244,2*4.500 $336.833,147

Totals 4,602,989.87« S' e ».1,061,682.61
8,212,296.7*8077% MONTREAL STOCKS Government, Municipal, Railway and

other Bonds and Debentures .... 6,788,688.7%
77i17 SI279,828.49

167,886.28
2,626.84

Sales.
high
close

171 *27,627,440.7»50 Current Loans and Discounts (less 
Rebate of Interest reserved) .... 63,374,824 *4 

Loans and Discounts overdue (loss 1
fully provided for) ___ ______

Deposit with Dominion Government 
for security of Note Circulation.

Mortgages and other Securities, the 
property of the Bank ........

Real Estate...........................................
Bank Premises and Furniture ! ! X 
Other Aesets ....... J. ..

1
100 $70,809,749.2419

184,290.14

306,000.00

178,816.17
27,998.26

2,427,331.0*
60,206.1*

2. To the Stockholders:
Capital paid up ..
Reserve Fund ... - 
Balance of Profits car­

ried forward...............

. .$6,747,680.00 
. 6,410,760.00110

Manufacturer to Spend Half 
MiHion Dollars in Dwell­
ings in Spring—Subdivi­

sion Restrictions.

148,718.27265
■13,307,168.^7100Canada Bread 93% ....

Canada Loco. ........ 98% .-
Can. Nor. Ry............. ..."
Dom. Canners ..............104
Dominion Steel .......... 98 ...
Electric Develop. .... 02% ... 
Ksewatln ........................   161 •-
Laurentide ..........................
Mexican L. A P......... 10 •-
pflintnt ...........................  ••• *
Porto Rico Ry..................
mo Janeiro ........... •••

do. let mortgage... W% 91%
Bao Paulo ........................  100
Spanish r 
Steel Co.

1»
183I*. $84,116,907.61225 $84,116,907.61630 >25

C P. R. Graduafly 
Making Up Its Loss

E. F. HEBDEN, General Manager.- -AriiafâiflPk-*■;,500 F-*2Canadian Northern officials yester­
day said that J. Wallburg, the man 
Who organised the company that baa 
purchased a ten-acre block of land at 
Leaslde,.on. which will be established 
a steel products plant, will also erect 
200 houses . thruout- 'the subdivision. 
The construction of these houses will 
entail, besides cost .of the land, an out­
lay aggregating between $500,000 and 
$600,000, ànfi will be begun as soon as 
the frost Is out of the. ground this 
coming spring. ;F

With regard to building restrictions 
Lea%de to be divided Into three sec­
tions. The south section will be the 
location of workingmen’s homes . and 
Will have a $1600 building restriction. 
The west end will be reserved for bet­
ter class homes and will have a build­
ing restriction ot $4000, while the high­
est and most picturesque part of Lea- 
side, that lying to the north and north­
east, will contain residences costing, 
from $5000 up. The houses.to be erect­
ed by the Wallburg Syndicate Will be 
divided in outlay about equally between 
the three sections of the C. N. R. sub- 
dlvlson.

The tots at Leasl^y are to be In 30, 
40 and 50 foot frontages, according to 
the section they are located In, ahd the 
C. N. R. have decided to place a re­
striction prohibiting the erection of 
more than one house on a single lot.

rt-was then moved by the President Sir H. Montagu Alton, and eeoended by the Vice-President, Mr. K. W. Blackwell 
that the report ot (he Directors, as submitted, %e and la hereby adopted, and ordered to be printed tor dletributlon amongst
^ in^maktmr,the motion, the President eald:

‘■I think you will all agree with me that this is a very satisfactory report. This statement of the result of the Bank's 
business for the year la better than nt any time during the history of the Bank. You nil knew that no matter who the Board 
of Director» may be, or how clever they may be, there 1» very little that can be done by them except through the assist­
ance of the Staff, and I may eay that our General Manager baa proved hlmeelf, not only on this occasion, but oa various 
other occaelone one of the beet, end one who hae devoted himself entirely to your interests. I have great pleasure In testify­
ing to the energy and seal of the whole Staff. _ _

“We traveled through the west thle summer, the Vice-President, Mr. Long and myself. We had an enjoyable trip, with 
beautiful weather. We traveled as comfortably aa we eould, but we had hard work to do. all’ the same. We stopped at 
twenty-one places In twenty-six daya and we went over the business ot the Bank in these places and discussed matter» 
with the Managers. We found everywhere that the enthusiasm was tremendous, and. that ail were profoundly Impressed 
With the prosperity of the country and with the proeperlty of the Bank, and that all were entirely devoted to the Interest» 
ot the Bank, which wee a very satisfactory state of affairs. Indeed.’’

The General Manager, Mr. E. P. Hebden, made a few remarks in regard to the report and the buslni 
The following bylaw, were then tgfcen up and considered and the amendments passed unanimously:
Bylaw No, l.—That the Annual General Meeting should be held on the third Wednesday In the month of May in every

«6% ... 1092 v
/30

4
12

River .............. 17 ....
ot Canada.. ... 99%

50
Ob yesterday’s advance to 269 7-8, 

Canadian Pacific stood a full 6 7-8 
points above Its low record ot 253 
struck on Monday of this week, when 
the low water mark since last spring 

reached. Last October the shares 
"'as carried down from 279 3-8 to 
26Ç 1-4 on European liquidation; In 
November,a rally to 268 1-4 occurred ; 
latir cfi:came the decline which saw 
a new low record since May, and now 
a recovery wqich is gradually making 
up the loss.

C.P.R. suffered as much as any other 
stock during the recent semi-panic in 
Whli street, bnt its rallies after every 
successive break have beien suffic­
iently rapid to indicate that there has 
been buying on a scale down in antici­
pation of the privilege to subscribe for 
hew s'oek three *>?ek's hence at 175. 
Even including the value of the 
“rights” now Included in the price; the 
stock is still dear, however, compared' 
With other railroad issues, a fact ex- 

, Plalmble on the ground that further 
benefits to the shareholders 
Pected later on. The “melon cutting" 
Propensities of the company have al­
ways kept the stock at a Jevel far in 

j advance of what Us dividend yield 
would indicate as justifiable.

Ror the fiscal year 1912 C.P.R. earn- 
. ed 19 5-g yer cent, on the $198,000,000 
U of bpmir.on stock outstanding. On the 

ksts of $ 69,0u0,000 stock, the bal­
ance available for dividends on the 
common would have been equivalent 
to 14 8-8 per cent

to !TORONTO MARKET SALES
Op. High. Low. Cl. Sales. 

... 199 160% 160 160 . 173
90 90% ■ 88% 90% 1,497

ioi% ÎÔ2

73 73% 7*-ft

100
'26% «% 345

Belt Tel.
Brazilian ...,•
Burt F. N....

do. pref. ... l<n% 103 
Can. Mach. .. 62 
Canners 
Con. Gas
C. P. R......... 259 ...

do. rights.. 18% ...
Detroit .. ■
Dom. Iron
Dul. Sup............ 70% 70% 70 TO
Mackay ............ $2% 83 82% S3

do. pref. ... 66% ...
Maple Leaf ..61 ...

pd0Bu?t6 Ü .• ■ • •

TrZ. — imSm-niw
Saw. M. pr... 96 96 95% 95%
Spanish ........... 66 66 6n% 65%
Steel Co............ 27% 27% 2, 27%
Toronto Ry... 13s5 138% 138% 138% 
Twin City .... 103 ...
Winnipeg ........

,66% ...
1252597 ... ie of the Bank.33

10 10
10

s Bylaw Ne. III.—Increasing the number ot directors to twelve.
Bylaw No. VI.—Providing for the remuneration ot the director».
In reply to a question by Mr. Pattereon as. to the period to be covered by the next statement the Vice-President said 

that It would cover five months and then the regular annual statements. . '
Plddfngton and J. Patterson were appointed scrutineer», and one ballot was cast electing the following dtreo- 

tore: Sir H. Montagu Allan. K. W. Blackwell, Thomas Long, Alex. Barnet, F. Orr Lewis, Andrew A Allan, C. C. Ballantyne, 
Andrew J. Dawn, F. Howard Wilson, Farquhar Robertson. Gqorge L. Cains, A. B. Evans.

On motion ot Mr. C. R. Black, seconded by Mr. A. Plddington, a hearty vote of thanks was passed to the President, Vice- 
President and Board of Director». 7

It was also moved and seconded by the eame gentlemen that an expression ot warm appreciation of their services he 
tendered the General Manager and the Staff. Passed unanimously.

The President then declared the meeting closed. ^
subsequent meeting of Directors which followed immediately after, Sir H. Montagu Allan and Mr. E. W. Black- 
re-elected President and Vice-President respectively.

47190
«1,000
4,000
3.00057% -bs% 57% '58% Messrs. A.3,003
5,000
2,000
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20 SOUTHERN ISSUES IN LONDON.50

?S5
Baillie. Wood & Croft report the fol­

lowing quotations from London (Cana­
dian equivalent): _ „

Dec. 19. Dec. 20.
Ask. Bid. Ask. Bid. 

88% 88% 89% 89%
... 104% ... 106%
..." 79% ... 80%

At a 
were3 win23$

18
106
945 Brazilian ..................

Mexican Tram. ..
Mèxlcaii Ppwer .

CANADIANS IN LONDON.

15are ex- 50
BIG SUIT AGAINST SOU. PAC.
LOS ANGELES, Cal.,,pec. 20.—(Cen. 

Press.—The complaint m the long ex­
pected suit of the federal government 
against the Southern Pacific Railway, 
Involving title to $250,000,000 worth of 
supposed mineral bearing land» In 
Fresno Ceunty, was filed here today In 
the U. e. district court for the south­
ern district of California. Other suits 
are to follow.

10 W.T.CHAMBERS & SONFOX & ROSS216% ...
—Mlnes.- Ï175.,... 275 ... 

........8.50 ...
La Rose 
Nipisslng . STOCK BROKERS

Members Standard Stock Exchange. 
MIXING STOCKS BOUGHT AND SOLD 

Phene Us. Main 71SO-739L 
42 SCOTT STREET. 288

Member» Standard sloes lgutlng 
Exchange.

COBALT AND PORCUPINE STOCKS 
X* Cojborne St, edit Main 3111-8114

10 Chae Head * Co. (J. E. Osborne) re­
port quotations on Canadian Issue* In. 
London as follows:

MORRISTOWN, N. J., Dec. 20 — 
John 8. Huyler, youngest son of the 
late millionaire candy manufacturer, 
died this afternoon In the Memorial 
Hospital here from Injuries received» 
when he slipped under a Lackawanna 
Railway train this morning.

—Banks.
Imperial .......... 230 ...
Toronto ............ 308% ... ...

—Trust and Loan, 
Col. Loan .... 80 ...

—Bonds.—
Can. Bread .. 91%..................

16
Tues. Wed. Thur. Fri-
... 27% 27% 37% 27%
... 57% 57% 67% 57%
... 88% 88% 88% 89%

10
Cement ...............
Dominion Steel
GrandiaTrunk ........... 2S% 28% 28% 29%

■24

OTISSI-CUMIE * 
CONSOLIDATED élLVER MINED

LIMITED

LOUIS J. WEST A OO.
Members Standard Stock Exchange 

COBALT AND PORCUPINE STOCKS 
Market Letter Free 

CONFEDERATION LIFE BUILDING
Phones—Day, Main 1806; Night, Park 

2717.

506

EY MARKET.MON
FAILURE RECORD CANADIANS IN BRITISH POLITICS.Bank of England discount rate, 5 per 

cent. Open market discount rate in Lon­
don for short bills, 5% per cent New 
York'call loans, Open 4%, high 5. low 4%, 
close 5. Call money in Toronto, 6 to 6% 
per cent.

LONDON, Dec. 20.—(C. A P.)— 
Charles Newhouse Armstrong of Mont­
real. vice-chairman ot the Central 
Railway Company of Canada will be 
the next Conservative candidate for 
the Colne Valley division ot Yorkshire.

Otto N. Kahn, another Canadian, 
will contest the Gorton division of 
Lancashire tor the Conservatives. 
Roth candidates are personal friends 
of Sir Max Aitken.

The number of failures In the Dominion 
during the past week, in provinces, as 
compared with those of previous weeks, 
-nd corresponding weeks of last year, are 

-complied by Dun's as tojlows:

= 4.

Offers will be received by the under­
signed up to 12 o'clock noon of the 
16th day of. December, 1912, for the 
purchase of Mining Reserve No. 762, on. 
Silver Lake, Township of Mickle, con­
taining 33.45 acres, more or lees, which 
v-laLm was formerly operated by the 
above Company near Elk Lake, Ontario»

. E. R. C. CLARKSON * SONS.
, 33 Scott Street, Teronto.

-----F. A8A HALL-----
FOREIGN EXCHANGE. Member Standard Stock and Mlnlag 

Exchange.
COBALT and P0RCVPINE STOCKS

Correspondence solicited.
S6 KING ST. WEST.

Phase M. W».

s
Data c «

5 o s
Dec. 18. 7 15 
Doc. 11.12 IS 
Dec. 4. 8 11 
Nov. 28. 9 13 
Nov.21.TO 13 6
Nov. 14.11 « 2

I r exchange andGlstzebrook & Cronyn 
bond brokers, report exchange rates as 
follows at closing :

—Between Banks.—
Buyers. Sellers. Counter. 

X. Y. funds.... l-32>m. 3-64 pm. % to %
26 Montreal. f’de.. par. par. % to % 

• titer., 60 days..87-32 8% 8% 8%
Bter., demand..9% 99-52 9 9-16 911-16

£ Cable trans....913-32 9 7-16 911-16 913-16

28e $60 36 ed«3S Toroste, UNLISTED STOCKS,MIMING STOCKS 
Bought and Bold

i 51
Freighter’s Last Trip.

SARNIA, Dec. 20.—(Special )—The 
freighter W. D. Matthews, the last 
steamer from the head of the lakes, 

Pn.twi passed down the river at 11.80 this 
482% morning. She was saluted by all the 
486% boats in Sarnia harbor.

o 53
F2

PORCUPINE LEGAL CARDS,1

SMILEY & STANLEY/XOOK * MITCHELL, Barristers. Solid- 
V cl tore. Notaries, etc., Temple Building, 
Toronto; Kennedy's Block. South Porcu- 
Pina •*

CONSOLS IN
—Rates In New York.— UJKINGWNIjT TORONTO ^Dec. 19. He-. tS. 

.. 74% 74%
.. 74% 74%

Sterling, 60 days sight........ «0.85
Sterling, demand .................  455.4UConsols, for account. 

Console, tor money. 1

t *

/

?

How the Brokers 
View the Market

Wf-f-r •

THE RESPONSIBILITIES OF AN 
- -EXECUTOR!

! are too onerous to be imposed upon a friend. Your executor should have 
experience with securities similar to these comprised 'n your estate, and 

I with the making qf investments in general.
i This company has the requisite experience end is legally, authorised 
;Jo act as executor. We invite .investigation of ouk,faclllties and financial 
-responsibility. -

E TRUSTS M EUIBIITEE COM, LIMITED
5 • « 43- 45 Ktsg Street We»t,« Toronto. 6

E. B. STOCKDALE, Mamager.JAMES J. WARREN, President.
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