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BRITISH CAPITAL CALLS A HALT

Linderwriters Overseas Agree to Give the Market a Rest Untît October - Canada's
Loans this Year

It is estimîated that Great Britain can provide an-
nually new capital for new securities, apart from the
capital needed for buildings and private enterprises, to
the extent of /J22o,ooo,ooo. For the first five months
of this year, new securities amnounting to nearly Lîso,-
ooo,ooo bave been placed. That the undcrwriters have
decided to dam the tide of applications for f unds is, there-
fore, flot surprising. In presenting interesting figures,
Sir George Paish states that last year the total subscrip-
tions reached £211,000,000 for the year, of which about
one-haîf was raised in the first five months. In the period
to the end of May of this year the subscriptions have
been nearly £io,ooo,ooo, in comparison with j104,-

ooo,ooo last year and £iîo,ooo,ooo ifl 1911. In con-.
sidering the amount of capital placed in the five months
just ended we must flot forget that the subscriptions ini
the last five months of 1912 were abnormally small,
amounting to only £so,ooo,ooo, and that the instalments
o n boans placed last year which had to be paid in the
early part of the present year were unusually light. Stili,
when ail the circumstances are taken into accounit, it is
obvious that the issues of new securities are heavier and
faster than can be easily absorbed, and it is probable
t.bat after the end of June a hait'wjll bc called until
October in order that the accumulations of securities ini
the hands of the unèervrÎters may be disposed of.

New Issues in May.
In May, 1913, the new issues have reached the large

total of about £638,SCoo,OOOY in comparîson with £,29,-,
ooo,ooo in May last year and £24,000,000 in May, 1911.

Of the £38,500,000 subscribed for this month no less
than £7,ooo,ooo bas been for Government loans, con-
sisting of £1o,67,000 for BrazÎl and £6,675,000 for
China. An exceptionally large amount of capital bas
been asked for by miscellaneous undertakings of various
kinds and descriptions.

The destination of the capital subscribed in bondon
in the first five months of 1912 and 1913 is shown in
the followîng statement.

UJnited Kingdom .......
Indlia and Ceylon..
Britis;h colonies ........
Fo-reign countries..

Total ..........

First five
1913.

jJ22,871,317

2,902,467

58,701,120
62,915,546

£147,390,450

months.
1912.

ý3,2 22, 818r
25,582,782
5o,390,252

f104,81 7,62s'

Wbat Canada Has Had.

Canada bas applied overseas for considerable capital.
Its public flotations this year to the end of May numnber
thirty ind amount te 18,694,882. The following is a
detailed list:

Company.
ni. -British Columbia Elec. Ry.

Grand Trunk Pacific.
City of Quebec ..........
Quebec Government.
Toronto Power Co ...
City of Toronto.........
Edmonton, Dunvegan and

British Columbia Ry.'.
Canada Southern Ry. Co.
Canadian Farms, Ltd....
Terminal Cities of Canada

-b. -Ci ty of Winnipeg .......
ir.--City of Montreal ........

LeIft -wih
under..

Amount, wvritersý, %

1?750,000 73
479,000 48
400,6oo .
400,600 85
616,438 .

1,075,000 85

738,356
4111520

5,00S

67c),ol2
750,ý000

1,438,300

98 ý2

82

75

Company.
Mar.-Pacifie Great Eastern Ry.

A. Macdonald Co .......
Algoma Central TerminaIs

Apr. -Mantoba Province..
City of Prince Albert..
City of P>ort Arthur..
Saskatchewan Province.
Southern A\lberta Land (_'o.
City of Regina .......

City of Edmonton .......
Grand Trunk Pacifie..

"City of Maisonneuve ....
May -PhSinix Bridge and Iron

Works .......... ......
Phoenix Bridge and Iron

Works ................
Amalgarnated Land and

Moqrtgage Co. of Win-
nipeg,Liid....

Cîtv of Mnra....
Uolinbia \Vestern Lumber

Yards .................
Canada Car and Foundry
Co .. .................

City of Victoria..... ...

Leit with
under-

Amount. writers, %

1 ,000,ooW 60
432,098 .

527,300 10

400,Y000

102,700

4][5,000
1,ooo,ooo 85

250,000 65
<533,900 FulIy

subs'd
1 ,o68,ooo 8o
2,000,000 80

187,6o0 50

154,100

r64,383

102,917

1,430,600

514,403

185,185
482,870

Total ............. £18,694,882

The larger prcentage left with the underwriters in
ma"y ,* s shows th(e tendency of the investor te new
issues' at pre<sent.

Five Months' Record.
For the Irtfive months of ea;ch year since i905,

the Canadian issues overseas have been as follows:

Fir st ýî months.

1905..........
1906l............

l127.........

First 5 months.
-/'9,737,287
*3,645,000

2,936,211

17,6(5 1 3 73

Year.
£ 13,530,287

6,427)500
11,203,711

29,354,721t

37,411,723

38,453 ,8o8
3 9,855,.S17
32,9o56,603,

liring thec firsýt five menthsli, of thie current year,
thierefore, Canada bias obitained in Londlon, tbrough the
miumftii of public issue , £Io4 ,q more than in the
'lilliilar pro f 19)12 and £ý2,2'(6,58' more than half
o)f the, suni obane n ther twele nths. Of 1912. In
vie'w of the tighit mo)ney imarket conditions this year,
wýe should feel gptfe tti eod The prospects are
for heavy Canadian loans in thec London market next
flu-if the market opens its heirt and purse.

.* .
The capital Stock of the Milton Prssd rick and

Serwer Pipe, Company, Limnited, has been increaiscd from
82000to *,o.o bvr thP Îqssue Of 7,500 shares Of new

stock of $îoc each, of whicb 4,0oo are preference shares and
350are' co)mmn shaires.

Regjina-'s ta-x raewill b4, fut down hv about two milîs.
The as5essment will reach approximately $ào,ooo,ooo, and the

citv'expendtur t bç. made up out of current taxes will flot
likev "xeed 6oooo.List vear Ïnc1udinir school, collegiate

and library taxation, the rate was but t5,88 and it is expect-
vd te be asbout 13 mailîs tis year.
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