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INTERLAKE LINE, LIMITED.

A. E. Ames X C".•mpany.
are now offering at par 

- ner vent, cumulative (.reference 'hares 
with 1= ner cent. Until' of common 'hare- 
in t|,e Canada Interlake Line. Limited, of I omnlo. 
This coin|.anv has been formed to take over the 
f-tahlished and pros|.erous htt-nie- of the k .madi.m 
Interlakc Line. Limited. The company the large t 
mirclv lake freight transi».rlatum company m k an 
Lia and ha- become thoroughly e-tabli-hed in hti-t 
ness. Mr. J. W. X»rero". the managing director 
being generally recognized as perhap- the mo. 
efficient and conservative conductor of lran-i«.rtation 
o„ the lakes. All its fourteen vessels are 
and of steel eon struct ion. .

The capitalization of the com|>any i- $1 5110,(100 7 
cumulative ,,reference stock mecmahle at Mlk 

and $1 .'oo.ooo common 'lock 1 if both tit 
j, issued. The |ireference share-, M50.

offered, are preferential Imth

CANADAXnother has made a specialty of 
dtv properties in all parts of the 

Another lia- placed it- money 111 some few 
went centres. Others have made a specialty -- 
municipal. State, railway or genera corp-nition 
...urines Win this divergence? It is ptrtittiy 

intuvil and it i- sound. It i- ha-ed upon the peculiar 
..ndiliotis surrounding each company. and upon1 In 

peculiar kind of know ledge anti experte,uc cash o n 
,n.v has. Ilv this natural choice, ha-ed on know 

ledge and experience, xxe are now securing agreater 
variety of investments than could he -cured m any 
other xvav. There i- nothing my-tenons about tin 
movement of capital. If one wishes ,t to come Itt- 
...... |,e must court it bv offering ample security, a
satisfactory interest return and friendly ««tment 
One of the most curious mcmi-i-tenctes of our tmii 
is that maux communities winch are most insi-tent 
m their call- for foreign capital are nv.-t on spoken 
in their condemnation of that article which they so

"There i-'Lnlv one way by which trustees of life- 
insurance companies can he properly induced to enter 
new fields „f investment. Not hv coercion aiot .y 
threats— not hv attack, but by education. It must 
he proven to the trashes that the security offered is 
sound, and that the return i- ample, and then capital 

channels, following the

,f Toronto! .rm of security 
large loans 
, untrv.

Messr 
and Montreal.1 in

nu .dent

$1,000.01*1
(**1 of which are now 
a- to assets and cumulative dividends, and the pre 
ferenee -hareholders have the right to elect two of 
the sexen directors. The company's charter prov.de- 
tliat a re-erve fund, which may he used in he Us 

, of the company, shall he established out "f tin 
earning- at the rate'of 3 l-cr cent, per annum on the 
amount of the outstanding preference capital. Hu- 
transfer to reserve i- cumulative and is to he mailt 
before payment of any dividend upon the common 
stock When the fund reache- 50 pc. of the total 
outstanding preference stock, it 1- V he so maintained, 
and if drawn U|»>n for the contingency against whit 
it i. provided to he restored and maintained. Actual 
earnings from operation of nine vessels lor me 
season i„u. up to November 30.I1. were $.-tM7o 
although two of the vessels were not available until 

I tilv. The estimated earning- from the end of 
November V» the close of navigation will bring the 
total earnings of the nine vessels to $225.270 '<* 

The net earning- of the fourteen vessels ot 
have hven estimated by Mr.

1 )c-

nv-

will soon seek thc>e new 
simple and immutable laws of economic gravitation 

The a—et< of in-tirance coni|iatues have bellied to 
build our cities, to construct our railways, to promote 

industries, to develop our farms and to finance 
municipal, our State and National governments, 

well afford to allow this divergence in mvc-t-

our
our

incuts to expand on natural line-. We must not try 
to force it in one direction or another bv artificial 
stimulus which will inevitably be followed by dis­
couraging reaction. W e must rente nlier always that 
the -ole duly of life insurance trustees 1- a simple 
one; namely, to conserve a- a -acred trust the 

funds committed to their charge, they 
from within nor 

fields until

enormous
should not he persuaded by pressure 
mandates from without to invest m new 
they have explored most thoroughly the unknown 
land.

mi-’.
the fleet for l<> 1A u
Norcross. the managing director, at $34><.o<»'. 
ducting from this amount, interest and -inking limit 
on bonds, $113.75". there i- left a balance of $234 - 
..50. which represents 23.4 pc., mi the preference 
capital, or over three limes the dividend thereon. 
After providing the dividend on the preference cap­
ital and the -pceial reserve of 3 pc., there 1- a sur­
plus of St 34.250 or over 13 p c. on the common stock.

The fir-t dividend on the preference shares 1- to 
be paid on April 1, 1-113. and thereafter preference 
dividends will be paid quarterly. In view of the 
large earning- for the current season, and the vatu 
able freight contracts held by the company, combined 
with the generally favorable business prospects, Au­
di rectors propose" to place the common stock oil a 
dividend-paying basis from July i-t next, at the rate

payable quarterly, the

A Sacred Trust.
Life insurance i- a national American institution. 

Here it ha- found it- greate-t and soundest growth. 
It is our duty to view the matter of life insurance 
investments oil broad lines, if we arc to handle safely 
and judiciously this aggregation of wealth. I city 
individual interest- must be forgotten. Mate 
jealousies and rivalries must be buried; section it 
feeling must be eliminated. The trustees must he 
ab-ohitclv free in the administration of then tru-t 
to act on those line- which their own knowledge may 
dictate, free from carping criticism, free from out-ide 

from legislative interference. I lu­
be di-trihuted without restriction ex- 

strained
pressure, free
vast fund must .
eept as it i- properly and automatically re 
bv the rules of common honesty and hu-itie— nitelli- 
gence. and hv the unchangeable economic law s which 
govern the ebb and fl-nv of capital. All attempt- to 
check or alter these laws will surely bring dt-I rust 
and disaster. I11 handling these vast and mighty 
funds in which millions of our people are so vitally 
interested, there i- no jilacc for theoretical expert- 

for the promotion of selfish interests.

.f five per cent, per annum,
( Mober t-t.lir-t payment b> be on ,

Payments for the preference shares are to lie made 
a- follows:- $25 per share with subscription, !>-’.s 
pci share mi lanuary 2nd, i'H3. S-5 per -lure on 
February 1st, i-H.b $-’5 l*r share mi March i-t. 
„o,. Subscription li-K.k- are now --pen at Me-r- 
\ iv Ames X Company'- offices, Toronto and Mont 
real, and will close not later than Saturday, December
21, at noon.meut nor

r -

I


