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The meeting was opened at 3.10 p.m. by the President of the fioard of 

rectors, M. Thors, who appointed as scrutineers the two largest shareholders 
Pre^.nt' At- t^hoppln de Janvry, representing the Bank of Paris, and M. Maur-

......... Meriting the firm bf A. J, Stern A Co.
Of the Bdard of Directors was read by M. de Roumefort, who 
ary of the meeting.
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l Walter Allison and H. R. Silver, of Halifax, are 

ME ï ÿ* Boards—Demerara hai àad a Succès- 
aUSb-sif Bad Crops-President of Caroaguey Decline} 
to Make any Promise Regarding Dividend Next Y ear |

acted as seen■
lDIRECTORS’ REPORT.

Gentlemen:— > . - ) , . .>
We have thé honor to predent to you our annual report on the affairs of 

your company, and to submit jfdr your approval the accounts of oar thirty- 
third year. v . f • • -

The period we have Just passed through has been very favorable to our 
business. The results shown on our books at December 31st last are superior 
ti1 ed”® ach*eved ln 1912> wh.lch themselves surpassed all those previously 6b-

At Decemhpr 31st, 1912, mortgage loans, of all kinds, after d«- 
duqtingSitpting fund,.amounted to .; .. ......

During the year. 1912, mortgage Ibans of all BGKQJ 
During the year 1913 new loans or renewals

amounted to................ ........................................... <10,627,862.96
Less repayments and sinking fond................ .... 4,096,231.29
Or an Increase of ...... v; :............... ................. ............... !----------

;
MORE TO FOLLOW. IWLtSABTStiCK.

Too Much BuainoM Done to Admit of 
Sacnficinp it Through Membership 
on Bank Boards.

New York, June 1}6<—All of the mem­
bers of two big banking and bond 
houses, Lee, Htgglnson & Co. and Kid­
der, Peabody & Co., who were direc­
tors of national banks, have resigned 
their bank directorships as a result of 
the provision of the new Federal re­
serve act which. appears to rule that 
directors of banks. cannot have busi­
ness dealings with their banks.

Both are Boston houses and most of 
the bank directorships held were in 
Boston. Col, Henry L. Hlgginson re­
signed from the National Shawmut 
Bank Board. James J. Storrow.
Lee, Hlgginson A Co., resigned from 
the board of the First National Bank 
of Boston.

Robert Winsor a 
Peabod:

atlonal ;_____
S. Sargent, Jr., of Kidder.
Co., resigned from the R<
Mechanics 
York.

Other resignation
lew law have been from the Board o 
, „ F,rst National Bank of Boston, a. 
.ollows: Galen; L. Stqne. of Hayden
atone & Co., John R. Macombcr, of N An 
VV. Harris & Co., Henry Hornblower, o 
Hornl,lower & Weeks, Charles A 
jtone and John W. Hallowell. of Ston.
A Webster.

The example of these leading :___
louses in havihg their partners resigi 

•rom national banks will bo foliowet 
toon. It is expected, by other bis bond 
firms in New York, The amount of 
business that is done by the bond 
dealers with national banks, both 
fellers and buyers of bonds, is regard- 
id as too large d volume of business 

be given up through holding 
bership on bank boards.

Many of the partners in the big 
private bahking firms and bond house 
nere however, will await the ruling of 
he Treasury Department on the ques­

tion of how strictly the law will be in­
terpreted in the matters of directors 
and their outside business relations 
with the banks. The Treasury De­
partment has given no Indication ot 
naking a decision in the matter,
8 that lhe question will be pi 
o the Federal Reserve Board who 

sanized.

, ge.SK SK5»- (Special to the Journal of Commerce.)
^JERtilfax, N.S.i June 26.—The annual meeting of the Weft India Electri 

colqpBHw having (heir head offices in ^Halifax were held this morning—t 
TalpAim^l jUectriq, /he Dementra ^Electric and the Camaguey.

tnttlMess at all three of them was put through withl

he .. .... 151,550,001.36 
CMPWYP CMFWYP

I . lKa?mi>g*« «Wahint In the dry 
r *«ds market front last week, and btial- 
i 253E» Of a «thee MOW naturfgp=~BS§:

ffSK oKIhg to the warm weather ; 
I editions prevailing. .
I Wrrw ftom the mid-sumhK* stock-tak- 
I gate not, to be had and lb a few 
IlSLrtihents an increase In the liait 
1-5/8 business is shoWh. This is the }

sl,hes«lt J

I jauges doing business entirely in thje af 
f Maritime Provinces and Quebec report y 

no falling off in trade whatever. In 
amr- where the business is distributed 
«#.ever the country or entirely in'the 

■ WMt..a serious falling pff is shown.

n an hour and aha
^ the Placing, on the three boards of directors of two new men 

. -Stiver and J. Walter Allison, of Halifax.
•V'- In the Trinidad Board they take the place of W.D. Ross of Toronto, and H 
M. Bradford, formerly of Halifax.

tin the Demerara board, H. R. Silvèr takes Dr. Bradford’s place, and J. 
Walter Allison goes on as an additional member, making the number eight.

On the Camaguey Company, Mr. Silver replaces Mr. Bradford, and J. Wal- 
te* AlHain is substitute for Senator N. Curry.

ï that these changes.wçre made to secure greater facili­
ta doing, business, and for the çonveniencé'of quorums.

6,662,634.66

Bringing the total mortgage loans outstanding at December 81st,
r„ ..................... .... ............................................................ .... MO.168.61S.02
in JS14 the increase in these loans was............................................... | 6,417,012.89
Municipal and School loans which, at 31st December, 1912,

amounted to.................
Decreased In 1913 to .....

Or a decrease’ of 
This decrease, 

account to another.
Temporary loans amounted to.............
And call loans, cash in banks to ...

ÉlU

H«.d Office, Weyburn Security Bank, Weyburn, Seek.

>
i

:: :: «}? r
ties

of ............................................ -, I 167,639,39
apparent than real, is due to thetttransferrtng ofI f" TRINIDAD ELECTRIC COMPANY

'°f the Trin,(lad Electric Company, the first to bo taken up. 
edjm.the large Increase in the operating expenses of the company, which ex­
ceeded those of the preceding year by $10,912, due partly to greater cost of 
fMI, and to renewal of cars and maintertance of plant.

payment of bond Interest and dividends, 
trahsxerfed to credit of surplus account.

per cent, debentures for $50,000, were issued during the year to 
provide a portion of the cost of the ice plant. These debentures mature at 
the rate of $10,000 annually, and will be retired from earnings, 

at $171,639. The increasing cost of ojierating 
a serious : matter. '

flj
K ?ÿî4iti^»lfîr.... $ 3,oi 0,502.44 

.... $ 8,173,526.63allud nd F. G. Webster, 
& Co., resigned 

awmut Bank. C. 
Peabody & 

>ard of tin1 
and Metals Bank of Nev

TENOENIof Kidder, 
from the N Sh Or together to .. .... .. .... ........... t, # e ,,, ,, .... ^, $6 184 028 03

The importance of these available funds is explained by the placing on 
market in August and September of 60,000 6% debentures.

Further, in the month of December last we collected the greajter 
part of the six months' income due the first of the month.
This amqunted to......................................».......................

At 31st December, 1912, some twelvep ropèrties temporarily held 
were valued in our assets at......................................

a balance of $2,996 was the
In tiieir review of the bond situation for the month of June, Messrs

ie was exceedingly active, and the ordinary chan 
profitably en^ployment for available funds. Money 

**. o*uv..mnd, and as a result, prices of" municipal debentures 
W low records. Now, however, these conditions are exactly reversed 

conditions are so poor that manufacturing and commercial interests are 
retrenching, and an increasing amount of money, ordinarily called for by ex 
panding trade, is beginning to find its way into the ultra conservative type of 
investment, such as municipal debentures.

The inevitable result of this will be that securities such as are described 
herein, which are yet considerably below price levels of three years ago will 
respond to the conditions of more plentiful money, and will increase consider 
ably in value in the near füture. The following comparisons of past prices 
indicate the possibilities in this regard:

« lWood, Gundy and Co., of Toronto, say: — 
Up to the last year trade 

r.els of commerce furnished 
was therefore in great deman

s because of th- $ 1,366,785.80The surplus, 
expenses, the direc- | Local jobbers axe now busy shipping 

F (all.and winter goods but practically 
f w new business is being placed 
Lfrteent in these goods, it being ,%•
’ #rly to expect repeats from retailers 
j.W merchants. They expect, how- 
Ifftr, that a fair repeat buslnef®, will 
Lj# had when stocks begin to be eort-

tu
$ 9,711.99

ob la
Sin we have had to 

we have sold on CO(1 1 purchase two, which cost us$

Which leave? qs'at 31st December, 1913, with thirteen
ties valued at........... .............................. ........................................ $ 11 311 99
The half-yearly payments of interest was effected in a normal manner in 

tpite of unfavourable circumstances, due to the general economic crisis.
At 31st December,. 1912, there remained to 

ir half-yearly payments 
half-yearly payments of 1913 total ..

3.206.46
1.606.46 $ 1,600.00DEMERARA ELECTRIC COMPANY

At the. Demerara meeting which followed, there were shown operatin' 
mses. of $86.000, bond Interest of $80,740. and sinking fund of $7 97t 

****2»* GRrttfhg* of $143,616, leaving $18.440 for surplus.
î£2-*it*tPg lhe situation. R. E- Marris. K.C., the president, said that 

tne colony had been having a succession of bad crops.
-ZaüySüMy fo|i the four months of this year, he Was glad to say, show- 

epi-an increase Over those of the cofrei;ponding period a yi 
w gold doubled, but against this was the
had caused à loss "to the community 

1 i^|,.<|oyertior of the' Colony is 
carried^through, would add to the

-Increaae In operating expei 
companied by a corresponding gain 
red ced1 ^r^^^ferred fo. the fact

■ CAMAGUEY COMPANY, LIMITED
Mj£&<^W*5uey Company gathering was the last of the meetings. Gros;

' !5r«v_?en ’,195-625- and operating expenses $116,316, leaving a net o
*76'VmL i"” ihtereel- and sinking fund of $35,810, leaving as urplus of $43 500 
^i*^YeLA'?:,liba,d- lhe President, in moving the adoption of the report 
■WO that the Increasing cost of fuel was a serious problem. Coal costs $: 
I**'W*1’ ttnd “ 1,88 °f P°r quality The wood supplies formerly used were 
becoming depleted, and less accessible. The company was managed as econo- 
^^“fr^ajposBible, he said, but the fuel problem was becoming more seriout

Hpfl^klnÿ of the dividend due in September, President Archibald said hi 
qould make no prediction as to whether it would be declared or not. He wa; 
8ffryJll'|e dividend had to be passed the present year, but ns a result o: 
this tbe company was better off financially, and the sum that was owint 
to the bank had been reduced to $20,000. He was opposed to declaring a divi- 
dendtyii there was certainty that It would be continued, and as to this lie re 
pfcated that he was not yet in a position to make any promises.

The annual meetings of the company were held
ndt to «mflirt with official visits ,to„the. West Indies by 

deflt*At a WO When these took place, as had been ithe: rise ih ’the

proper­ ty
to-
At

* be_ , Agents Are Slack. ....... .
■ . Agents are finding business slow \b 
| most cases, although in a few lines 
E erjers for spring 1916 are well up to ^ 
I tbè average. The market has opened 
E is > quiet way and early onje^ arbi ^ 
I «id to have been fair. There seems ^ 
I j»,be no hurry, however, to opep. eamr 
l.jtis although most of the mills are rÿ; 
E Jwking forward to a big sprang. busir ’ ’ 
F iisr as stocks are said to be down to 
I >.vejryi comfortable level, and rjn&ny of 

Restrictions which have handicap*- 
Pgied the past two seasons will be .rei 
I :tt«ved and buyers will purchase .with 
F amount of. freedom than has
l Wn. the case in some time. Stripe^ 
l Èéièty popular in samples now on tjhê 
I Market, browns and greys being thf 
I ’jfrKIbthinatihg colors, ,
f vBo,far cloths for men’s wear hAv* /« 

tod a father poor reception. Thé X
«thing houses continue very alaOk, iti at«0 
axdmber of cases are closed down alf th*U 
together so that the buyers have little da" 
efemiragement in placing, orders for 
m spring stuff. The fall seasptV ..x

\ >monB the clothiers is close at hand, '
I 11 wm not be Anything likq -aB and 
l M in previous years, as orders. — 

oks show a very con- 
Mderâble decrease from the average for

be collected from haformer 
The two • $ 209.426.77

$ 2,684,653.00
SCI
is

ear ago.
fire this year, which allMaking in 

Of wliic
Panic Period 
of 1907.

To yield 4% p.c.

a g
of $1.000,000. 

proposing a road to the Interior, which, If 
nlngs of the company.

In

$ 2,794,079.77 
$ 2,620,174.05

be:h has been received

Leaving ....................
Less partial payments of___

1911.

4M p.c. * 
4% p.c. 
4% p.c. 

4.80 p.c. 
4% p.c.

4.70 p.c. 
4.80 p.c. 
5 % p.c.

5% p.c.
p c. 

5% p.c. 
5% p.c.

City of London
City of Guelph................ To yield 4.70 p.c.
City.of. Fort William .. To yield 5
City pf Moose Jaw ----- To yield 6% p.c.
City of Medicine Hat .. To yield 5*4 p.c.
Municipality of Point Grey To yield ...........
Town of Dauphin .............. To yield
City of Nanaimo .. .. .. To yield

•o .. f 273,906.72 
.. $ 21,297.67the meantime, kad not been ac

in earnings, 
that helOr a total of 

owing still.
TI

the second mortgage bonds had beei $ 352,608.05 ns
trahe proportion of this unpaid balance is smaller than it was in 1912 

nnt ,*Lre°,Vtr; a,8eüre,alreatly 8ak1' at the t,me of <™r last meeting, onemusl

ceeds those of 1912 by almost $675,000.
At 30th April these arrears had been reduced to $40.659.53; and we hav< 

had no bettdr proof to give you of the spirit of prudence which has afw^s pre 
lided over our operations pic

profits for the year stand at $2,741,356.02, compared with $2,028,465.24

BI
Slackening trade is only one cause among i 

of municipal bond prices. It.is an undoubtde 
much below their int

for the upward tendency 
fact that they are now very 

rlnsic value, and are bound, therefore, to appreciate in 
price as financial conditions become more normal.

Wii

The present offers excep. ' “
tional opportunities for investment in municipal debentures (whic hare 
sidered next to Government bonds, as far as safety is concerned) at 
which

■YjrY'fiand ii 
ut ui i P 

thr-fn 1912° 8 aJTord high interest returns, as well as the likelihood of 
ie in value.

a profit
increas

ESTATE WILL ESCAPE 
INHERITANCE TAX

... interest and other charges have absorbed $1,915,282.99
389,774.47 the preceding year.
Of this total our working expenses took 
Against, in 1912................. ....................

against $1,-

$ 191,783.19
$ 172,638.97

SUIT IS INSTITUTED 
OVER MINING STOCK

FIND GAS UNDER TOWNSITE.

Copious Flow Discovered at Ray­
mond, Wash.—To Drill for Oil.

5
An increase in 1913 of

St. Louis, Mo., June 2ij.—The estati 
»f the late Jas. Campbell will 
laying an inheritance tax which 
mve amounted to at least $1,000,00( 
VlisspMrl inheritance tax law

$ 19,144.22caused by growth in the company’s business. 
Vet profits from operations amounted to .. 
Against 1912’s ....... ...

p 
N'h,

eroa
..Mi

weet

escape Rayjnond, AVash., June 25.- This 
city is excited over the extensive gas 
wells in the heart of the business dis­
trict. It is said the flow is of excep-v. 
tionailyr-good -quality,. ,pml . we.ll« will „, 
be sunk as soon as machinery can bf) 
obtained.

There are surface indications of uil 
for miles around Raymond.

Six months ago investors quietly ob­
tained leases on more "than 200 acres 
of land nearby and ten dys ago brought 
in an oil expert.

Predictions are made by experts that 
oil will be found at a depth of 1,500 
feet, though it is planned to drill at , 
least 2,500.

Helena, Montana, June 25. — The 
minority stockholders of the Alice Gold 

Silver Mining Company have 
the majority stock- 

nyt as welf as 'the

. $ 826,073.0:
An increase of .. .V'H'l. V' .. iv....................................................... * 633,690.7'.
4* J? 0iher -have decided "to set" aside' for'thèiâinkiiMt 192’382'2'
I fund of our debentures discount the sum of $100,000. Our net 

surplus is thus reduced to ..
On which we liave set aside 

reserve fund . ; ..

We have then available for distribution ..
- -f>e Wld^td (he shareholders as per article 109

n t™Cn ! ,ï 8’ l.he rnte ot 12 tr- 60 for old shares of 
at 6^826 Pa P' tlt6 Sum of 1 mü,ion francs, calculated 

Interest at 5% pro râta tëmporis on the capital ^ 192-963.34
invested in new shards takes at the rate of 
9 fr. 375 per share.............

at this late date in thi 
the , presi. exempt..

requests to lineal descendant^ and ,ed, 
icational institutions. The qpjy. 
iclaries of the Campbell estate ar 
he widow, a daughter, the heirs 
it Louis University. ,

As executor and trustee of the es 
-ate it is estimated the^.Mercantil. 
Trust Co. will receive se^jpral millio 
lollars. The stock of the coippany jas 
veek advanced several pqjqjs^çn, the 
itrength of its appointment?,, '

As its compensation for s^rylçes, a 
;xecutor, the trust company; will re 
•elve 6 per cent, of actual . v«j)ue' o 
he personal property In, t^e estati 
The company will turn the, estate ove 
o Itself as trustee under the^will. ^..., 
nanage it. As trustee it ,wllL.Jreceiv<
» per cent, of the revenue pf thi 
•state. At the expiration of,Ah© trus 
eeship. it will receive another 5 pe> 
ent. of the estate when the i pro pert- 
s turned over to St. Louis,University 

The lowest estimate of Mr. Camp 
bell’s estate Is $20,000,000, while thi 
lighest is around $60,000,000. For 191- 
Mr. Campbell was taxed on personalt- 
istlmated at $2.888.270.

B • Hesiery Have Advanced.
£'only price advance yet annoiinc- 
I j -1*8 been in-hosiery; • which-saw tr 
i ”iTr'mln1, advance !» all lines last 
E .w,ek" Thi8 i8 usually about the tim« 
|,w 4*>y announcements of this nature 
■ Smeetlngs of the various trades are
I58Ï1, h?,d toward tha latter endP Jtlne to decide. Jobbers anticipate 

^ advances in woollen goods 
I Already been advised to 
I W ffla t»rpets, underwear 
I I» *® other lines.
P «22ü!5*î*î? “mnns the "-me oqn-
ïr.ï sume' The sweateri

I VFri' “'“l- and trade does

ftn?. h adju,al lUelf- Many of 
I haVF alass’l these ttepart-X, *llrth"- bul thla ie hardly » *hwr lhe <""llre mills is. run- 

h»r" akne" The Manket 
’ n, | a rr “Mon‘ as also 1 a Sgm,ÏL‘‘nU sh,,rt tb”« Is sen-

filed a suit against 
holùerd'of'the cOrh 

, Anaconda Copper Mining Company, to 
annul the transfer of Alice stock to be 
ieged to be worth $15,000,000 for 30,000 
shares of Anaconda, charged to 
worth slightly more than $1,000. The 
mit also i

■lrtfc1.

Closetions on Montreal Real E$tate •••- $ 726073.0,
as required by our charter 5% for

I The$ 36,303.6i!»• ■' ! i1 it*.. , iitiiprtsi /
1,»» i>:< • ■ • •)*«.■ 1
Montreal Welland Land 

•' £P” ^td-* W- i'-*.’»- J6<m »v65
vif ;• oi • • 10 • ■ i 2b

MohtWfliW^stijrn Dand-,,,,.^ ,80
Mutual, & Kenltlne

. Land Co.............. .. Ml,
National Real EsL & Inv,

Co., pfd.,.
Do, common .

Ncsbit Heights .. .. .
North Montreal Centre 125 
Notre Dame de Grace

Realty Co...................
North Mont. Land, Ltd. 150 
Ottawa South Property

Po., Ltd. .. ..................
Orchard Land Co.............
Pointe Claire Land Co...
Quebec Land Co............... 175
RiveiVlew Land Co............
Rlvermere Land Co..........
Rivera Estates Co.............
Rockfield Land Co. . . t.
Ri.sehill Park Realties.

, si iRh 
by n 
adjou 
ment 
h Opi 
range 
Stove 
fod u

0»oLaliçna for to-day on Montrai 
tail iBet^te,. the Stock Exchange ^e- 
EXobange,. Inc.. ware a# follows: 
AbérdAen Estates
Beaudln, Ltd.............
Belevue Land Co. ..
Rleury lav. Co. .. .
Caledonia Realty, com.
Ciin. Ctiti». Lands, Ltd..
Cârtler' Realty 
Central Patk, Lachlne . 100
Charte* Cross Industrial 

Com. 8. p.c. .....
Corporation Estates. .. 75 90
City Central Real. Estate

Com... .4i. ................... 20 2H6
C a Cflttrell Ltd., 7 p.c.

<Ptd.
Credit National... .. .. 120 140
dt>1Kàl-Spfing Land Co.. 65 69
Dauoet Realty Co., Ltd.. 70 72%

iïiïiïrüiïesVû*: 6,1
Bàâtmmint Land Co..... 103 110
pmir»«l(?)Und Co. .. .. 11614 126

■Snuttÿt Montreal Lind

ie. /iiv,go 3 689,769.3$ nvolves the Sherman anti-interest at trust law.i:117 126
that

and a nu~
201.. 200 NEW DUTCH BANK.

Dutch Bank for South America, with 
«hare capital of $4,000,000, of which 
$1,000,000 has been issued at par,
>een registered in Holand. Relati 
between Holland and Argentina, where 
he new bank will begin op 

have developed rapidly in the

II80
70 9997 105 P 

Bay.

nornln
quette
Wood!

shipmi
range
oo

2b %20 'je' /-,t4 $ 36,178.756 10
80

-60 ) WESTINGHOUSE ELECTRIC.04%
32%

108 • 229,132.09 Regular dividend of Westinghouseerations,
past ten quarterly, 1% per cent, on preferred, 

and 1 per cent, on common.

10
Which leaves a balance of ...........
We ask you to set aside for contingent* account

Leaving a balance of .....................................
To which is added the previous year’s

Making a total of ...............
• Of this sum of $496,072.14 
bute in conformity with article
5% to the directors....................
6% to the founders . .... ...........
18% to the shareholders ...........

50 8510 26 ••• $ 460,637.29 
•• $ 145,214.6C

135

125
........ $ 315,422.6C
•• •• $ 180,649.45

................................................................ I 496,072.1**
wo propose to take *281.207.56 to be distrl 
110 of our charter, as follows:

of Eu 
1913 a 
mic develo 
thanks to 
stand the strain of a 

It is nevertheless

ropean events of the last months of 1912, which were felt during all of 
irtd the effects of which were spread all over the world. But the econo- 

pment of the Dominion has nevertheles normally progresse!, and, 
the abundance and quality of its 1913 crops, it has been able to 

neral crisis, 
ue that following 

growth, it is best to give real estate time 
takes again a more stable value.

Already we are beginning to note an increase in the number of applica­
tions received, while the closing months of 1913 marked a decrease.

You will have to elect this year directors to fill the -seats held by Messrs.
-H. Laporte, and Cb. Cahen d’Anvers; also auditor. J. 
of these gentlemen are eligible for re-election.

In closing this report, we qsk you to join us, gentlemen, in a vote of 
thanks to M. Chevalier, our General Manager, for the devotion and great 
ability which he has shown in directing the affairs of our society.

We have also to acknowledge the valuable co-operation which our entire 
Canadian staff has shown.

158
14 20

160 253 0 to

ship pei 
Durii 

merche 
be pla< 
blast i

page ni

being n 
these c< 
stances

100 126-
150 160 ge

too rapid 
readjustment, in order that it

179 ÎHE IRON AGEa period of somewhat 
for•• $ 16,872.4f 

•• $ 16.872.4f 
••••$ 247,462.6<

100 1201M 105

WORLD-WIDE SLOWING 
DOWN IN BUSINESÎ

50 64%

Î ‘chMIy fo,

' iifeTw J°,:rn*1 •f C.mm.rcfc)
*•- ^

‘«aMi?ablyElncr’“,‘el Producls' -hoHgt, 
W«. in m”, h,‘ °Ver ,he P°°l
6*ltob, J has not met the ex-

Sfe-iTÆ!

^^C‘nrtdauarter*

:75 80
29% 31%40 40% $ 281.207.5f

•• $ 214,864.5}
Which will leave the sum of ... 
to be carried forward.

V The founder's shares will have to divide a sum of sifl879ac u, 
ients for each share a disbursement of 43 fr 79 ™ « . 6ô27i'46' which rePre

- «.yu approve p™ S a the dMdend"f of" 26 fr 'LUMT
bo paid on the first of June at the romn,™ h! » , *f and 19 fr- 50 Wll 
income tax. Banque de Paris et des Pays-Ças less the

Ltd Dbnfert-Rochereau, 
Ovide Gravel. AH

25%190 195 Summit Realties Co. ... 
SL Andrews Land Co... 
South Shore Realty Co.
St. Paul Land Co.............

Denis Realty Co... 
e St. Lawrence Blvd. 
Lan<| of Canada .. .. 

St Lawrence Inv. A
Trust Co...............................
St Regis Park................
Transportation, Pfd..........
Upton Land Co....................
V’tewbânk Realties .........
Wentworth Realty Co.. 
Westbourne Realty Co. , 
West End Land Co. .. 
Windsor Arcade Ltd., 7 

p.c. ' Pfd. with 1Ô0 p.c. 
bonus .. ô .. ..
Trust Companies:-—

Crown.....................................
Eastern............... .................
Financial............................
Mardi Trust Co.................
Montreal 
National .. .,
Prudential, com................

That there is a world-wide slowin; 
1nwn' In business is the point mad 
by Henry Clews & Co., and they at 
tribute this situation to economl 
causes. They say: “Germany i
still feeling a moderate reaction fron 
thp activity of the last few 
thé Balkan War.

RdWty C<k .4.

Lkndholders Co., Ltd..», 
tiiusim Pry Dock Ldnd,

Lt* >. .. .. .. ....
La Société *lvd. .Fl» IX.
Là Compagnie des Ter-

ciment............ 65
Le Compagnie Nationale 

«e I.,. .. ...

’zffrrr.ïrn ,»

immobVi
(l#t ;db Canada, Ltee. 40 76

La l'pmpanle industriel 
■et d'immeubles. Ltee.. 90 100

La .fiMnpacnle Montreal 
Oilèet de N D. de O.

îÆe^y.Co".:"
S

Montmartre Realty 'Co. 10 10%
MOÉtreal Deb.

7% 1060 64% 49% 52%16 18 
49% 69 700K.

TU
75 9970 82%

112 149
TO100 13540 65 years an< 

France has beçi 
suffering from disturbed political 
Ji tions.

BALANCE SHEET. 
As at December 31, 1913. 

ASSETS.

10 50 83 90 Gulf Pis 
loadinf
ite&un 

have Pipe Lin

SsPill

g'ereneumpn.în ofTkH, ^ "“.j «
J^av'e"

|«^ms~ÔN -arACKL|8T -mpto^d"

‘Ænon'^?l'a,i“" °f Labor E» „
£" “WOOJrem J* -,

tZrlCE «111®» Sra^‘,in«
a si

of Idbni- w»1*16 ^b^Ofltian claimed ir
bitemat- ' «O-OOO mein hero a,ra“- rt

—

(s5^aWm 

te,65

Great Britain's phenomena 
70 boom seems to have rèached a clima: 

and a natural reaction is on, while th< 
whole Continent of Europe is feel in; 

154 the burden qf crushing milita 
80 naval expenses. In other port 
95 the world, sqch as China, Jajian, Indp 

and South America, the tendencies an 
also more or less rohetfonary. Th« 

84% situation in the United States, however 
varies Somewhat In Important particu­
lars from other Countries. • * • * 
Economy has been practised in man' 
directions, and as a result this countrj 
Is, remarkably free from the over­
doing which Is at bottom of the re-; 
crasion now taking place in other part» 
?fi ,th® Wor,d- Briefly, this countrj 

lieH ,«n exceHent condition, commer
98 ciglly, Industrially and financially, 

is willing to take a fresh forward 
at the first 

92% here, with 
usually

95 103100 124
95 102 Shareholders’ capital uncalled .

Office premises ..............................
Cash on hand and in Banks ..
Call loans.........................................
Curren loans on real estate ..
Municipal school loans................
Interest due.... .......... ......................
Government, railway and other securities
Properties held for sale......................
Interest accrued, but not due.........................
Sundries................................... ..................................

« raame daU
:Which brings it up to .... ,, ..............

On the 20,000 new share Hissucd in " Va",»'.......................... I 267,529.51
Pion fo 2lHt.8eptcmber, ll)12. 250 francs eaéh bavp9h ' acco^lng to yoar deci’ 
,j)afd-up capital up to 25 millions' v been Paid-up, bringing our
ie aS’re.y'a^mtMby KahLre *** -•»■» »»'

aame title which comprises 100,000 shares of 500 Irene' newK "J" under the 
AU shares win participate eouain'T 6°% "a‘d

.hat the I" capita,, we sa,dcrease our reserves. pertaining to the new shares would go tn in-

.. $ 1,823.833.60, -1
520,461.49 I . 

2,383,693.1$ 
7S9.S32.46 

40,152,633.02 ' ’
446.749.77 
252.608|06 * '

3.010,502.44
11,311.44

268,723.36
826.780.78 '* .

$53,487.130.09 ”

99
138 151) $ 281,225.86

........... $ 36,303.66
78 135

ions oi7680 110 65
95

80
65 70 110 112%

161%
137%
299%
20»
222%

160 -up.136
260

ah1*1 LIABILITIES.221 : 'asss-
.........  39.330,589.5i
. .. 399,097.04

207.561:08'
___  319,964.16

155,619.69 _
.. 2.619.918.08,

180,649.4$ ;
826,073.01

Capital Stock Paid-up .............
Uncalled.........................................

„arnoi,nt of this premium 
$694,632.04. which we have 
ture discount.

Our reserves will therefore amount to:-
1. Statutory Rdeferve ...................................
2. Provision for Losses, on Loans
3. Contingent Reserve ..................
4. Sinking Fund Debentures Discount . ! ".

Total .............................
Adding this year's surplus of

•1 104
95 100 490 608 has reached 

of our deben-97 Dçbentu
Amount due on loans in process
BOndk redeemed and interest due...........
Interest due, but not yet payable ..
Sundries.................................................................
Reserves .............................................................
Profit and Loss—Unappropriated profits 
.Net Profits, 1913.......................

102 i>55
Bands,—

Arena Gardens, Toronto,
6 Pc<.......... -. .... .,

Alexander JH«r. r Ac- sec.
Mbrt. bonds with 60 p.c. 
bonus, com. stocks .. 

Caledonian Realties Ltd.
CUv^’Ria.K.üie ?|

City R. A Inv. Co. bonds 80% 
Marri, Trust Cold Bonds 95 
Montreal Defc Cor.... 44

of completion
star1 

the sltuatioiport un It 
w excep;

op
fev

y;
tions being un-

•• •• $ 267,529.51
185,004.00 
754,274.78 

- .. $ 1.594,632.04

86Corp. Pfd. ii. 84
• . .-^6.. i» 40 *84 \sound.”

75 ARE DIVIDENDS PSYCHOLOGI­
CAL?

80
* of Canada..............
real Hand and Im-

sBü
.. $ 2,801.436.33 
.. $ 214,864.58

M Asking the question: “Are dividend#* 
psychological?” Haÿden. Stone & Co Grand Total of

^frHrSS... -T

Industrial stocks listed on thé New .u R on,y fltt,ng in the course of this renort to
York and Boston Stock Exchanges dur- ** genera alluatlon In Canada at the end of 1918. 
ifte 1913 and 1914 to date. The train Generally people have been ineiinoa •
ip income to shareholders throMgh*in- of lh,s countr>’ an opinion less favorable tha^hTfor^1 th® e6onotilIc altutaion 

27 " 'liV"î"da '„■» hrsn Hto". II I. advisable to reaot against ?hn, n mrecL„o„ ^ ASaln w<" tM"k

^ - - - «»tw.w " Pr™l W* a ca'“,al nC »«>.■ <!M>la,ned hr severe, ronarcutiv'e year, of ScroiT'kd h<T"
CreaSl,,K 81ate A..0 U has haKdfo SSK ?rodmb,V;„r,aur’n^

84% $53,487.130.09 ;
125 «2%il F , Ü. PROFIT AND LOSS ACCOUNT.

EXPENDITURES.
Bônd Interest and Sinking Fund ..
Bank Charges........................................................................................
Stomp Dues and Provisions for taxes not yet due............
Maintenance of Properties, Expropriation Charges .. .. 
Loss in Exchange 
Expenses of Adm 
Net Profits...........

H'fd!101
.. $ 1,601,618.52°! ,

5.364.88 ,,
* .. 114,978.96

208.46'" 
1,328.98 

191,783.?» , j 
826,043.0$" ,|

$ 2,741,356.02

50
=5

toAhilade
L£îi'i.TO FL0AT

£*•(*«. *>a. June 25. - Mayor 
«•"Brel* <StY Controller Walton
^•»ro„^uror0fy“;

Urtssd Councilman,c loan of II.
This amount will be put out 

f the counter." Bids will be re- 
*Lal ahe -office of the Mayor up
««..July.!»., ________ , „

INVENTOJFOF RAISIN
SEEDING MACHINE DEAD.

The Inventor of the raisin seeding 
machine. Oeorge L. Pettit, dropped 
dead at Coalings, Cal., where he was 
working at his trade aa a carpenter.

Although his Inventive genius was 
conceded, he spent years and his en­
tire fortune In litigation 
whom he took Into 
tteW.We» a pauper.

_,Ua*liMM
H J» the, large ^«•lakere are 

«is seller cm rnMt of (ha
*Hh tL town«

he hederaflort at
inistration ..say a few Words onif?

loTÎI Ceea«.

Interest on Loans Made, Deposits and Tempoiary Investments $ .À
Bonds (4%) bought back and resold................................................... îS'716 M’‘j
Other Income........................... .............................. 18.716..j

withpartnership, nnd'he
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